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The Option Plus Group RSP 
Segregated Funds 

Investment Management 
Empire Life has retained Empire Life Investments Inc. 

as discretionary portfolio manager of, and advisor to, 

certain of its segregated funds. In that capacity, Empire 

Life Investments Inc. conducts investment research and 

financial analysis, makes and implements day-to-day 

investment decisions and executes portfolio transactions, 

establishes brokerage accounts and places orders through 

such brokers, and provides other related services in 

respect of the relevant segregated funds. Empire Life 

Investments Inc. will follow the investment guidelines, 

objectives, standards and strategies as established by 

Empire Life. Empire Life Investments Inc. is a wholly 

owned subsidiary of Empire Life. 

The portfolio manager is shown on the Fund Highlights 

for each fund. We reserve the right to change the portfolio 

manager of a fund. 

Auditor of the Funds 
The financial statements for the segregated funds are 

provided on an audited basis annually. 

Empire Life has appointed PricewaterhouseCoopers LLP 

to act as independent auditor of the segregated funds. 

PricewaterhouseCoopers offices are located at Suite 2600, 

PWC Tower, 18 York Street, Toronto, Ontario, M5J 0B2. 

Valuation of the Funds 
The funds are valued to determine the amount of benefits 

available under the plan. Valuation of the segregated funds 

and any secondary funds occurs at the close of business each 

day that the Toronto Stock Exchange is open for business 

and a value is available for the underlying assets of the 

fund. This is the “valuation date” as referred to throughout 

this booklet. We reserve the right to value a fund less 

frequently than each business day, subject to a minimum 

monthly valuation occurring on the last business day of 

each month. 

On each valuation date fund class unit values are calculated 

for each fund. The fund class unit values will be effective 

for all transactions involving the acquisition or surrender of 

fund class units of each fund since the last valuation date of 

the respective fund. 

A fund class unit value is calculated by determining the fund 

class’ proportionate share of the market value of the fund’s 

investments and other assets, less the fund class’ liabilities 

and proportionate share of the fund’s common liabilities; the 

resulting amount is then divided by the number of fund class 

units outstanding on the valuation date. 

The assets of a fund are valued to the extent possible 

at closing market prices on a nationally recognized 

stock exchange by financial pricing service companies, 

and in other cases, the fair market value as determined by 

Empire Life. 

This valuation method is subject to change. Currently 

segregated fund financial statements require valuation 

of the fund for financial statement purposes to be in 

accordance with International Financial Reporting 

Standards (“IFRS”). Any difference between the above 

valuation methodology and IFRS would be disclosed in 

the notes to the financial statements. 

Fees and Expenses Paid by the Funds 
Each fund pays fees and expenses related to the operation 

of that fund. These fees and expenses include but are not 

limited to management fees, sales charges and operational 

expenses. Each fund class pays its proportionate share of 

the fees and expenses of the fund. 

Empire Life may choose to waive a portion of the 

management and other fees that could be charged to 

a fund. This will be disclosed annually in the audited 

financial statements. 

Any segregated fund that invests in a secondary fund will 

not incur any additional management fees or operational 

expenses for holding units of the secondary fund. Each 

segregated fund carries its own annual management fee. 

The segregated fund will purchase units in the secondary 

fund(s) at a net asset value that has been adjusted to exclude 

all fees, charges and expenses. No additional fees or expenses 

beyond those described throughout this section will be 

incurred by the segregated fund. 

Management Fee 

The annual management fee for each fund in fund available 

under the plan will be as shown in the chart below. 

The management fee covers the charges related to 

professional investment management and the administration 

of a fund. The management fee is subject to applicable 

taxes (e.g.  the Goods and Services Tax (“GST”) or, in some 

jurisdictions, the Harmonized Sales Tax (“HST”)). Management 
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fees are calculated and accrued on a daily basis and paid to 

Empire Life on the next business day. The management fee 

for each fund in a fund class is calculated as a percentage of 

the fund’s net asset value attributable to that fund class, which 

in turn reduces the fund class unit value. 

ANNUAL MANAGEMENT FEE (excluding applicable taxes) 

Money Market Fund class A 0.95% 

Bond Fund class A 2.04% 

Income Fund class A 2.04% 

Balanced Fund class A 2.40% 

Asset Allocation Fund class A 2.40% 

Global Balanced Fund class A 2.66% 

Canadian Equity Fund class A 2.40% 

Dividend Growth Fund class A 2.40% 

Elite Equity Fund class A 2.40% 

Small Cap Equity Fund class A 2.40% 

American Value Fund class A 2.40% 

Global Equity Fund class A 2.40% 

Global Smaller Companies Fund class A 2.76% 

International Equity Fund class A 2.68% 

Global Dividend Growth Fund class A 2.40% 

US Equity Index Fund class A 2.40% 

Conservative Portfolio Fund class A 2.29% 

Balanced Portfolio Fund class A 2.34% 

Moderate Growth Portfolio Fund class A 2.44% 

Growth Portfolio Fund class A 2.49% 

Aggressive Growth Portfolio Fund class A 2.55% 

Operational Expenses 
Operational expenses are the fees and charges necessary 

for a fund to operate. These fees and charges include: 

legal fees, audit fees, custodial and safekeeping fees and 

charges, bank service and interest charges, applicable 

taxes, costs related to regulatory compliance including 

preparing and distributing financial reports and statements, 

information booklets and plan owner communications. 

Operational expenses will vary from year to year and from 

fund to fund. Operational expenses are accrued on a daily 

basis and paid to Empire Life monthly. 

Management Expense Ratio 

The Management Expense Ratio (“MER”) for each fund 

available under the plan is outlined in the Fund Highlights. 

The MER includes the management fee and operational 

expenses. The MER is paid by the fund class before the 

fund class unit value is calculated. The MER for each fund 

in a fund class is expressed as a percentage of the fund’s 

average daily net asset value attributable to that fund class. 

The expenses included in the MER for a fund in a fund 

class will vary, which will result in a different MER each 

year. The MER for a segregated fund that invests in a 

secondary fund will include the MER of the secondary fund. 

The MER for a fund is disclosed annually in the audited 

financial statements. 

Application of Earnings 
All earnings of a fund are retained in that fund and used to 

increase the market value of the fund class units. Earnings 

may include but are not limited to interest, capital gains, 

dividends, and distributions. Reinvestment of earnings is 

required by the terms of our contracts. 

Adding and Deleting Funds 
and Fund Classes 
We reserve the right to add new funds and/or fund classes 

to the segregated funds investment option at any time. 

In the event that a fund or fund class is added to the 

segregated funds investment option you may direct, in 

writing to us, your deposits to the new fund(s) or fund 

class(es). All terms and conditions as provided for under the 

terms of your contract will also apply to any new fund(s) or 

fund class(es). 

We also reserve the right to delete funds or fund classes 

from the segregated funds investment option. In the event 

that a fund or fund class is deleted you may, subject to 

any regulatory requirements that apply, select one of the 

following options: 

a) transfer the value of the fund class units held in the 

deleted fund or fund class to acquire fund class units 

in any other fund or fund class or to an interest investment 

option offered under the contract at that time; or 

b) surrender the fund class units held in the deleted fund 

or fund class. 



No fees or charges are applied for a transfer or surrender of 

fund class units held in a fund or fund class to be deleted. 

We will provide notice to you prior to the deletion date of a 

fund or fund class. Transfers or deposits into the fund or fund 

class being deleted may not be permitted during the notice 

period. If you do not provide us with written notification 

of the option you have selected at least five business days 

prior to the deletion date of a fund or fund class, we will 

automatically apply option a) and transfer the value to one 

of the remaining funds and fund classes available. We will 

then select the fund and the fund class to which the value of 

the fund class units held in the deleted fund or fund class is 

transferred. For the purpose of determining the value of the 

fund class units to be surrendered from a fund or fund class 

that is to be deleted and, if applicable, the acquisition of fund 

class units in another fund or fund class, the effective date 

will be the first to occur of: 

a) within three business days of receipt of your notice to 

us of the option selected; and 

b) the deletion date of such fund or fund class. 

The value of fund class units cancelled or acquired to effect 

a transfer from or to any fund or fund class within the 

segregated funds investment option is not guaranteed but 

will fluctuate with the market value of the assets of the fund. 

Splitting of Fund Class Units 
We may, at any time, elect to redetermine the number 

of fund class units in a fund. Any such redetermination 

will be accompanied by a revaluation of fund class units. 

The market value of fund class units at the credit of your 

certificate in the respective fund as at the date of 

redetermination will remain the same before and after 

such redetermination. 

Merger of Funds 
We may, at any time, elect to merge a fund with another 

one or more of our funds. We will provide notice to you 

prior to the merger and of the options available to you as 

a result of the merger. 

Investment Policies and Restrictions 
The fund classes have been established to provide benefits, 

which will vary in amount depending on the market value 

of the assets of each fund and the fund class units of 

that fund at the credit of your certificate. Each fund has 

a fundamental investment objective, which determines 

the investment policies and restrictions for the fund. The 

investment policies and restrictions may change from time to 

time. The fundamental investment objectives and strategies 

for each fund are outlined in the Fund Highlights. 

Interest of Management and Others 
in Material Transactions 
No director, officer, associate or affiliate of Empire Life 

has had any material interest, direct or indirect, in any 

transactions, or in any proposed transactions within three 

years prior to the date this booklet was printed, that would or 

will materially affect Empire Life with respect to the funds. 

Material Contracts and Facts 
There have been no contracts entered into in the ordinary and 

normal course of business that can be reasonably regarded 

as material to certificate owners. There are no other material 

facts relating to the investment policies that have not been 

disclosed in this booklet. 

Tax Status of the Funds 
Empire Life is subject to income tax at regular corporate 

rates on its business profits. Excluded from taxation are 

the investment income and capital gains allocated to 

certificate owners from any segregated fund established 

under section 451 of the Insurance Companies Act (Canada). 

The Empire Life funds are such segregated funds. The 

market value of fund class units in the funds attributed to a 

certificate will not be reduced by income tax on the income 

from funds invested in respect of that certificate. All such 

income realized by the fund is deemed to be allocated out 

and taxable to the certificate owners. However, the funds are 

subject to GST/HST on goods and services acquired by the 

funds and foreign withholding taxes on income derived from 

non-Canadian investments. 

GP-0039-EN-05/20 3 of 32 
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General Investment Details 

Investment Strategies and Practices 
While the investments of the funds are not currently subject 

to the provisions of the Insurance Companies Act (Canada), 

it is the practice of Empire Life to adhere to investment 

and lending policies, standards and procedures that a 

reasonable and prudent person would apply in respect 

of a portfolio of investments and loans to avoid undue 

risk of loss and to obtain the funds' fundamental 

investment objectives. 

Each fund’s assets will be invested as outlined under 

“Investment Objective” and “Investment Strategies” in the 

Fund Highlights. 

At present, Empire Life does not, nor does it intend to: 

• borrow money in excess of 5% of the market value 

of the assets of the fund; 

• invest or hold more than 10% of the market value 

of the assets of the fund in the securities of any one 

corporate name (except for investments in bonds 

issued or guaranteed by the federal, provincial, 

municipal or territorial governments of Canada) 

nor own more than 10% of the market value of one 

corporate issue (excluding the exposure through 

index instruments); 

• engage in the purchase and sale of real estate; 

• make loans except for the purchase of debt securities, 

term deposits and money market securities; 

• transfer securities between the fund(s) and Empire Life; 

• invest in securities of companies for the purpose of 

exercising control or management; 

• short sell or margin investments for the funds; 

• use derivatives for the purpose of leverage (leverage is 

the method by which a portfolio can take on additional 

risk by investing in the return of greater assets than the 

portfolio has cash to purchase those assets). 

Any funds permitted to use equity instruments are 

permitted to use Income Trusts, Exchange Traded Funds 

(“ETFs”), puts, calls, swaps, futures, forwards and other 

derivatives. Any funds that use fixed income instruments 

are permitted to use derivatives such as options, futures, 

swaps, and forwards to adjust the fund’s duration, to gain 

exposure to income producing securities, and to hedge 

against changes in interest rates or currencies. 

Purchases and sales of securities are made at various 

brokerage houses depending on value received. 

In determining value, factors actors considered include 

research information, transaction costs and efficiency 

of execution. 

In addition to the investment policies outlined, such part 

of each segregated fund as the portfolio manager deems 

advisable may be held in short-term investments or 

cash. The portfolio manager may modify the investment 

strategies for a segregated fund at any time within 

reasonable limits. 

Potential Risks of Investing 
All investments carry some risks. The principal risks 

associated with the Empire Life segregated funds are 

described below.  To the extent that a fund invests in a 

secondary fund, the risks of investing in the fund are similar 

to the risks of investing in the secondary fund in which the 

fund invests. 

Business Risk 
Business risk refers to the risk associated with 

developments in the business underlying the companies 

whose stocks are held in the funds. 

Credit Risk 
Credit risk can cause the value of a debt security, such as a 

bond or other fixed income security, to decrease or increase. 

This risk includes: 

• default risk: This is the risk that the issuer of the debt will 

not be able to pay interest, principal, or repay the debt 

when it becomes due. Generally, the higher the risk of 

default, the lower the value of the debt security and the 

higher the interest rate. 

• credit spread risk: This is the risk that the credit spread 

will increase. (Credit spread is the difference in interest 

rates between the issuer’s bond and a bond considered 

to have little credit risk, such as a treasury bill.) An 

increase in credit spread generally decreases the value 

of a debt security. 

• downgrade risk: This is the risk that a specialized credit 

rating agency will reduce the credit rating of an issuer’s 

securities. A downgrade in credit rating generally 

decreases the value of a debt security. 

• collateral risk: This is the risk that it will be difficult to sell 
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the assets the issuer has given as collateral for the debt 

or that the value of the assets may be less than any claim 

on them. This difficulty could cause a decrease in the 

value of a debt security. 

Emerging Countries Risk 
Some of the funds may invest in companies of emerging 

countries. Investments in companies of emerging countries 

may involve greater risks than investments in more 

established companies listed on stock exchanges in North 

America. Such investments may be considered speculative. 

For example, companies in emerging countries may have 

limited markets or financial and management resources 

and the securities of such companies may be less liquid 

and more volatile. In many emerging countries, there is less 

governmental supervision and regulation of business and 

industry practices, stock exchanges, brokers, custodians 

and listed companies than in Canada. There is an increased 

risk, therefore, of uninsured loss due to lost, stolen or 

counterfeit share certificates, share registration problems 

and fraud. In some countries, there is also a greater risk of 

political and social instability and corruption. 

ETF Risk 
Most ETFs are mutual funds whose units are purchased and 

sold on a securities exchange. An ETF that is not “actively” 

managed generally represents a portfolio of securities 

designed to track a particular market segment or index. To 

the extent that an ETF tracks a particular market segment, 

such as real estate, the value of the ETF will fluctuate as the 

value of the particular market segment it tracks fluctuates. 

An investment in an ETF generally presents the same 

primary risks as an investment in a conventional fund 

(i.e., one that is not exchange-traded) that has the same 

investment objectives, strategies and policies. In addition, 

an ETF may fail to accurately track the market segment 

or index that underlies its investment objective. ETFs that 

are not “actively” managed cannot sell a security even 

if the security’s issuer was in financial trouble, unless 

the security is removed from the applicable index being 

replicated. As a result, the performance of an ETF may 

be higher or lower than the performance of an actively 

managed fund. The price of an ETF can fluctuate and a 

fund could lose money investing in an ETF. In addition, as 

with traditional funds, ETFs charge asset-based fees. Any 

fund that invests in ETFs will indirectly pay a proportional 

share of the asset-based fees of such ETFs. Moreover, 

ETFs are subject to the following risks that do not apply to 

conventional funds: (i) the market price of the ETF’s units 

trade at a premium or a discount to their net asset value; (ii) 

an active trading market for an ETF’s units may not develop 

or be maintained; and (iii) there is no assurance that the 

requirements of the exchange necessary to maintain the 

listing of an ETF will continue to be met or 

remain unchanged. 

Foreign Currency Risk 
Some of the funds may invest a portion of their investment 

portfolio in foreign securities; however, the assets and 

liabilities of each fund are valued in Canadian dollars. 

Fluctuations in the value of the Canadian dollar relative 

to the foreign currency will impact the market value of 

the fund. If the value of the Canadian dollar has increased 

relative to the foreign currency, the return on the foreign 

security may be reduced, eliminated or made negative. The 

opposite can also occur; that is, a fund holding a security 

denominated in a foreign currency may benefit from an 

increase in the value of the foreign currency relative to the 

Canadian dollar. 

Fund in Fund Risk 
If a principal fund invests in a secondary fund, the risks 

associated with investing in that secondary fund include the 

risks associated with the securities in which the secondary 

fund invests, along with the other risks of the secondary 

fund. Accordingly, a principal fund takes on the risk of any 

secondary fund and its respective securities in proportion 

to its investment in that secondary fund. If a secondary 

fund suspends redemptions, the principal fund that invests 

in the secondary fund may be unable to value part of its 

portfolio and may be unable to process redemption orders. 

General Derivatives Risk 

A derivative is an investment that bases its value on the 

value of an underlying asset, such as a stock, bond, 

currency or market index. Derivatives usually take the form 

of a contract with another party to buy or sell an asset 

at a later time. They may put an investor in a position to 

make or lose money based on changes in the value of 

the underlying assets due to fluctuations in, for example, 

interest rates, securities prices or currency exchange rates. 

Here are some examples of derivatives: 

• options: Options give the holder the right to buy an 

asset from, or sell an asset to, another party for a set 

price, during a set period of time. Fluctuations in the 
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value of the asset during the life of the option will 

impact the value of the option. The holder of an option 

has the option of exercising their right to buy or sell the 

asset, and the other party is obliged to satisfy this right. 

The other party generally receives a cash payment 

(a premium) for agreeing to provide the option. 

• forward contracts: In a forward contract, an investor 

agrees to buy or sell an asset such as a security or 

currency at an agreed price on a specific date in 

the future. 

• futures contracts: Futures contracts generally function 

in a similar manner as forward contracts, but are traded 

on an exchange. 

• swaps: With a swap agreement, two parties agree to 

exchange, or “swap,” payments. The payments the 

two parties make are based on an agreed underlying 

amount, like a bond. Each party’s payments are 

calculated differently. For example, one party’s 

payments may be based on a floating interest rate, 

while the other party’s payments may be based on a 

fixed interest rate. 

• debt like securities: With a debt like security, the 

amount of principal or interest (or both) an investor 

receives goes up or down depending on whether there 

is an increase or decrease in the value of an agreed 

underlying security, such as a share. 

There are a number of risks involved in the use of 

derivatives. Here are some of them: 

• there is no guarantee that a fund will be able to buy or sell 

a derivative at the right time to make a profit or limit a loss; 

• there is no guarantee that the other party in the contract 

(known as a “counterparty”) will honour its obligations, 

which could result in a financial loss for the fund; 

• if the value of a derivative is tied to the value of an 

underlying interest, there is no guarantee that the value 

of the derivative will at all times accurately reflect the 

value of the underlying interest; 

• if the counterparty goes bankrupt, the fund could lose 

any deposits that were made as part of the contract; 

• securities exchanges could set daily trading limits 

on options and futures contracts. This could prevent 

a fund from completing an options or futures deal, 

making it very difficult to hedge properly, make a profit 

or limit a loss; and 

• if a fund is required to give a security interest in order 

to enter into a derivative, there is a risk that the other 

party may try to enforce the security interest against 

the fund’s assets. 

Funds can use derivatives to help offset losses that other 

investments might suffer because of changes in stock 

prices, commodity prices, interest rates or exchange rates. 

This is called hedging. While using derivatives for hedging 

has its benefits, it is not without its own risks. Here are 

some of them: 

• there is no guarantee that a hedging strategy will 

always work; 

• a derivative will not always offset a drop in the value 

of a security, even if it has usually worked out that way 

in the past; 

• hedging does not prevent changes in the prices of the 

securities in a fund’s portfolio, or prevent losses if the 

prices of the securities go down; 

• hedging can also prevent a fund from making a gain 

if the value of the currency, stock, or bond goes up; 

• currency hedging does not result in the impact of 

currency fluctuations being eliminated altogether; 

• a fund might not be able to find a suitable counterparty 

to enable the fund to hedge against an expected 

change in a market; and 

• hedging may be costly. 

Interest Rate Movement Risk 
Interest rates have an impact on a whole range of 

investments. When interest rates rise, fixed income 

securities such as treasury bills and bonds tend to fall in 

price. On the other hand, fixed income securities tend to 

rise in price when interest rates are falling. Longer term 

bonds and strip bonds are generally more sensitive to 

changes in interest rates than other kinds of securities. 

The issuers of many kinds of fixed income securities can 

repay the principal before the security matures. This is 

called making a prepayment and it can happen when 

interest rates are falling. If a fixed income security is paid 

off sooner than expected, a fund may have to reinvest this 

money in securities that have lower yields. Also, if paid off 

unexpectedly, or faster than predicted, the fixed income 

security can offer less income and/or potential for capital 

gains. The value of debt securities that pay a variable (or 

“floating”) rate of interest is generally less sensitive to 

interest rate changes. 
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Large Investor Risk 
Large investors such as financial institutions may purchase 

or redeem large numbers of units of one or more of 

the segregated funds. The purchase or redemption of 

a substantial number of units of a fund may require the 

portfolio manager to significantly change the composition 

of a portfolio or force the portfolio manager to buy or sell 

investments at unfavourable prices. This may affect a fund’s 

performance and could increase realized capital gains or 

losses for the fund. 

Market Risk 
Market risk refers to the risk associated with volatility 

in the stock market. Companies issue common shares 

and other kinds of equity securities to help pay for their 

operations and finance future growth. Equity securities 

can drop in price for many reasons. They are affected by 

general economic and market conditions, interest rates, 

political developments and changes within the companies 

that issue the securities. If investors have confidence in a 

company and believe it will grow, the price of its equity 

securities is likely to rise. If investor confidence falls, equity 

prices are likely to fall, too. The prices of equity securities 

can vary widely and funds that invest in equity securities 

are generally more volatile than funds that invest in fixed 

income securities. 

Repurchase and Reverse Repurchase 
Transactions and Securities Lending Risk 

The fund may enter into repurchase transactions, 

securities lending transactions or reverse repurchase 

transactions. A repurchase transaction is where the fund 

sells a security to a party at one price and agrees to buy the 

same security back from the same party at a higher price 

later on. Securities lending involves the fund lending its 

securities to a borrower for a fee. The fund can demand the 

return of the security at any time. The risk with these types 

of transactions is that the other party may default under 

the agreement or go bankrupt. In the case of a repurchase 

transaction or securities lending transaction, the fund could 

incur a loss if the value of the security loaned or sold has 

increased more than the value of the cash and collateral 

held. In a reverse repurchase transaction, the fund is left 

holding the security and may not be able to sell the security 

at the same price it paid for it, plus interest, if the market 

value for the security has dropped in the meantime. In a 

reverse repurchase transaction, the fund buys a security at 

one price from a party and agrees to sell the same security 

back to the same party at a higher price later on. 

Securities legislation requires that the other party post 

collateral in these types of transactions. The value of the 

collateral must be at least 102% of the market value of the 

security sold (for a repurchase transaction), cash loaned (for 

a reverse repurchase transaction) or security loaned (for a 

securities lending transaction). The value of the collateral 

is monitored and reset daily. Repurchase transactions and 

securities lending transactions are limited to 50% of a fund’s 

assets. Collateral held by a fund for loaned securities and 

cash held for sold securities are not included in a fund’s 

assets when making this calculation. 

Sovereign Risk 
Some of the funds invest in securities issued by corporations 

in, or governments of, countries other than Canada. Investing 

in foreign securities can be beneficial in expanding your 

investment opportunities and portfolio diversification, but 

there are risks associated with foreign investments, including: 

• companies outside of Canada may be subject to 

different regulations, standards, reporting practices 

and disclosure requirements than those that apply 

in Canada; 

• the legal systems of some foreign countries may not 

adequately protect investor rights; 

• political, social or economic instability may affect the 

value of foreign securities; 

• foreign governments may make significant changes 

to tax policies, which could affect the value of foreign 

securities; and 

• foreign governments may impose currency exchange 

controls that prevent a fund from taking money out of 

the country. 

Special Equities Risk 
Special equities risk refers to the risk of investing in smaller 

company securities. Securities of small companies can be 

riskier investments than securities of larger companies. 

Small companies are often relatively new and may not 

have a track record, extensive financial resources or a well 

established market for their securities. They generally do 

not have as many shares trading in the market, so it could 

be difficult for a fund to buy or sell small company stock if 

it needs to. As a result, the value of these shares and their 

liquidity can change significantly in a short period of time. 



Trust Investment Risk 
Income trusts usually hold debt or equity securities in, 

or are entitled to receive royalties from, an underlying 

business. Generally, income trusts fall into one of four 

sectors: business trusts, utility trusts, resource trusts and 

real estate investment trusts. The risks associated with 

income trusts will vary depending on the sector and the 

underlying assets. Similar to other equity securities, income 

trusts are also subject to general risks associated with 

business cycles, commodity prices, interest rates and other 

economic factors. These securities face the same risks as 

set out in the market risk section above. Typically, income 

trusts are more volatile than fixed income securities and 

preferred shares. In situations where an income trust is 

unable to meet distribution targets, its value may decline 

significantly. Returns on income trusts are neither fixed nor 

guaranteed. In addition, where an income trust is not able 

to satisfy claims against the trust, investors in the income 

trust, which include a fund that invests in the income trust, 

could be held responsible for such obligations. However, 

certain jurisdictions have enacted legislation to protect 

investors from some of this liability. To the extent that any 

of the funds invest in income trusts, such investments 

will be limited to those jurisdictions which have enacted 

such legislation. 

Secondary Fund Risks 
In addition to the risks described above, secondary fund 

risks include the following: 

Cash Deposit Risk 
To the extent that assets of the secondary funds are placed 

on deposit with a financial institution, the secondary funds 

are exposed to a risk that the financial institution may be 

unable to meet its obligations to the funds. To reduce 

this risk, the secondary funds generally only place cash 

on deposit with the secondary fund’s custodian or sub-

custodians or with major financial institutions. 

Convertible Securities Risk 
Certain secondary funds may invest in convertible 

securities. Convertible securities are fixed income 

securities, preferred stock or other securities that are 

convertible into or exercisable for common shares of 

an issuer (or cash or securities of equivalent value) at 

either a stated price or a stated rate. The market values 

of convertible securities tend to decline as interest rates 

increase and, conversely, to increase as interest rates 

decline. A convertible security’s market value typically 

reflects the market price of the common shares of the 

issuer when that share price approaches or is greater than 

the convertible security’s “conversion price.” Conversion 

price is the predetermined price at which the convertible 

security could be exchanged for associated shares. The 

price of a convertible security tends to be influenced more 

by the yield of the convertible security as the market price 

of the underlying common shares declines. Thus, the 

price of convertible securities may not decline to the same 

extent as the underlying common shares. 

In the event of a liquidation of the issuer, holders of 

convertible securities would be paid before the company’s 

common shareholders but after holders of any senior 

debt obligations of the issuer. Consequently, an issuer’s 

convertible securities generally entail less risk than its 

common shares but more risk than its debt obligations. 

Synthetic convertible securities involve the combination 

of separate securities that possess the two principal 

characteristics of a “traditional” convertible security (i.e., an 

income- producing component and a right to acquire an 

equity security). Synthetic convertible securities are often 

subject to risks associated with derivatives because the 

convertible component is typically achieved by investing 

in warrants or options to buy common shares at a certain 

exercise price or options on a stock index. If the value of 

the underlying common shares or the level of the index 

involved in the convertible component falls below the 

exercise price of the warrant or option, the warrant or 

option may lose all value. Further, because a synthetic 

convertible security is composed of two or more separate 

securities or instruments, each with its own market value, 

the market value of a synthetic convertible security 

will respond differently to market fluctuations than a 

“traditional” convertible security. 

Liquidity Risk 
Some of the secondary funds invest in illiquid securities. 

Liquidity refers to how quickly and easily a security can 

be converted to cash. The value of a secondary fund that 

owns illiquid securities may rise and fall substantially. 

Some securities are illiquid because of legal restrictions, 

the nature of the investment itself, settlement terms or for 

other reasons. Sometimes, there may simply be a shortage 

of buyers. In addition, in highly volatile markets, such as in 
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periods of sudden interest rate changes or severe market 

disruptions, securities that were previously liquid may 

suddenly and unexpectedly become illiquid. A secondary 

fund that has difficulty selling a security can lose money 

or incur extra costs. 

Series Risk 
Certain of the funds invest in secondary funds that are 

mutual funds. Most mutual funds are available to the 

mutual fund’s investors in more than one series. If a 

mutual fund cannot pay the expenses of one series using 

its proportionate share of the mutual fund’s assets for 

any reason, the mutual fund will be required to pay those 

expenses out of the other series’ proportionate share of 

the mutual fund’s assets. That could lower the investment 

returns of the other series. A mutual fund may, without 

notice to unitholders and without unitholder approval, 

issue additional series. 

Yield Fluctuations Risk 
A mutual fund may be subject to the risk that the yield 

on the mutual fund’s units will fluctuate. The yields 

of certain mutual funds will fluctuate on a daily basis. 

Therefore, yields for past periods of these mutual funds 

are not an indication or representation of future yields. 

A mutual fund’s yield is affected by changes in interest 

rates, average portfolio maturity, the types and quality of 

portfolio securities held and operating expenses. Under 

certain market conditions and depending on the mutual 

fund’s investments, a mutual fund’s yield may be less than 

the management expense ratio for one or more series 

of units of the mutual fund. In such circumstances, the 

mutual fund manager may voluntarily choose to absorb 

some or all of the expenses of the mutual fund or may 

choose to waive its right to receive all or a portion of its 

management fee charged to the mutual fund. The mutual 

fund manager may cease absorbing fund expenses or 

cease waiving its right to receive its full management fees 

at any time without notice to unitholders. 



How to read the Fund Highlights 

1 
Risk: 

low low to 
moderate 

moderate moderate  
to high 

high 

Financial Highlights – Fund Class A 
The following table shows selected key financial information about the Money Market Fund and is 
intended to help you understand the fund’s financial performance as of December 31 over the last 
five years. This information is derived from the fund’s audited financial statements, a copy of which 
can be obtained by contacting our head ofce. 

2019 2018 2017 2016 2015 
Net Asset Value per Unit  $24.26 $24,00 $23.82 $23.83 $23.79 
Net assets (000’s) $22,813 $22,069 $24,224 $32,277 $32,666 
Number of units outstanding  940,441  919,552 1,016,962 1,354,461 1,372,938 
Management expense ratio 1.07% 1.06% 1.08% 0.87% 1.06% 
Portfolio turnover rate N/A N/A N/A N/A N/A 

Performance Data 
The performance data shown assumes that all income/realized net gains are retained by the 
fund. It does not take into account any charges or income taxes payable that would have reduced 
performance. Performance histories are not indicative of future performance. Investment returns will 
fuctuate and are not guaranteed. 

Year by Year Returns - Fund Class A 
This chart shows you the fund’s annual performance and how an investment made on January 1st 
would have changed by December 31st. 

Overall Past Performance 
This graph shows how a $10,000 investment in this fund would have changed in value compared 
with a benchmark index. 

Annual Compound Returns 
This table shows historical annual compound rates of return as at December 31, 2019. 

1 Year 3 Years 5 Years 10 Years Since Inception 
Class A 1.1% 0.6% 0.4% 0.3% 2.9% 

Asset Mix as at December 31, 2019 

Money Market Fund 
Inception Date Fund Class A: February 1989 

Total Fund Value: $118.2 Million 

For illustration purposes only 
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fixed-income securities issued and guaranteed  
by Canadian governments and corporations. 

• FTSE TMX 91 Day Tbill Index    • Class A 

$10,953 

$10,309 

• Canadian Bonds  58.1 • International Bonds 4.3 

• Short Term Investments 28.5 • Other Net Assets (Liabilities)  0.5 

• U.S. Bonds  8.5 • Cash and Cash Equivalents  0.1 

Portfolio Manager 
Empire Life Investments Inc. 

Investment Objective 
The fundamental investment objective of 
the Money Market Fund is to achieve safety of 
capital and liquidity by investing in high quality 
short-term Canadian dollar denominated  

Investment Strategy 
In order to achieve its objective the fund will 
invest in short-term securities such as treasury 
bills and short-term debt issued and guaranteed 
by federal, provincial and municipal governments 
and their agencies. The fund may also invest in 
short-term notes issued by Canadian chartered 
banks, trust companies and other Canadian 
corporations, and foating rate notes issued  
by Canadian corporations. The fund may enter 
into repurchase transactions, reverse repurchase 
transactions or securities lending transactions. 

Category: 
Money Market 

Top Ten Holdings† 

as at December 31, 2019 

Great-West Lifeco Inc. 4.650% Aug 13, 2020 6.5% 

HSBC Bank Canada 1.816% Jul 7, 2020 5.6% 

Capital Desjardins Inc. 5.187% May 5, 2020 5.6% 
Greater Toronto Airports Authority 1.922% 
Jan 8, 2020 

5.1% 

AT&T Inc. 3.825% Nov 25, 2020 4.3% 
BP Capital Markets PLC 3.497%  
Nov 9, 2020 

4.3% 

Metropolitan Life Global Funding I 3.027% 
Jun 11, 2020 

4.3% 

AltaLink Investments Limited Partnership 
3.265% Jun 5, 2020 

4.2% 

Bank of Nova Scotia 2.090% Sep 9, 2020 4.2% 
Toyota Credit Canada Inc. 2.050% 
May 20, 2020 

4.2% 

†Proportion of total fund value 
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1. Fund name 
This is the full name of the segregated fund. 

Inception date 
The date the fund was available for sale to the public. 

Total Fund Value 
The assets of the fund less expenses. 

2. Portfolio Manager 
Is responsible for the investment decisions for the fund. 

3. Investment Objective 
The investment objective of a fund outlines the 
investment goals for that fund as determined by the 
portfolio manager. For example, long-term growth 
means the portfolio manager will select investments 
that should appreciate in value over the long term. 

4. Investment Strategy* 
The investment strategy for a fund outlines how the 
portfolio manager plans to achieve the investment 
objective for that fund. 

5. Category 
A fund’s asset category as determined by the Canadian 
Investment Funds Standards Committee. 

6. Top Holdings 
This lists the top holdings in the fund. The holdings may 
change due to ongoing portfolio transactions. 

7. Risk 
The risk is based in part on the fund’s category 
and historical standard deviation as reported 
on Globefund**. 

8. Asset Mix 
This shows the percentage of asset classes or target 
secondary funds allocated to the fund. 

9. Financial Highlights 
This shows key financial information of the fund for the 
last five years. 

Net Asset Value per Unit  
The net unit value of the fund as of December 31. 

Net Assets 
The net assets of the fund as of December 31. 

Number of Units Outstanding 
The number of units in the fund as of December 31. 

Management Expense Ratio 
Total expenses of the fund as of December 31. 

Portfolio Turnover Rate 
A portfolio turnover rate of 100% is equivalent to the 
fund buying and selling all of the securities in its portfolio 
once in the course of the year. The higher a fund’s 
portfolio turnover rate in a year, the greater the trading 
costs payable by the fund in the year, and the greater the 
chance of an investor receiving taxable capital gains in 
the year. There is not necessarily a relationship between a 
high turnover rate and the performance of a fund. 

10. Performance Data 
The charts in this section show you the annual 
performance of the fund to give you an idea of how 
it has changed from year to year. Past returns are not 
indicative of future returns. 

Year-by-Year Returns 
This chart shows you the fund’s annual performance.  
Each bar shows in percentage terms how much an 
investment made on January 1st would have changed  
by December 31st in that same year. 

Overall Past Performance 
This graph shows you how a $10,000 investment in the 
fund would have changed in value, compared with a 
related broad-based index. 

Annual Compound Returns 
The rates of return as of December 31. All performance 
histories are for illustration purposes only and are not a 
guarantee of future performance. 

*as of December 31st, 2019 

**©2008 Globefund. All rights reserved. 
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Money Market Fund 
Inception Date Fund Class A: February 1989 

Total Fund Value: $118.2 Million  

Portfolio Manager 
Empire Life Investments Inc. 

Investment Objective 
The fundamental investment objective of   
the Money Market Fund is to achieve safety of  
capital and liquidity by investing in high quality  
short-term Canadian dollar denominated  
fixed-income securities issued and guaranteed  
by Canadian governments and corporations. 

Investment Strategy 
In order to achieve its objective the fund will 
invest in short-term securities such as treasury  
bills and short-term debt issued and guaranteed 
by federal, provincial and municipal governments 
and their agencies. The fund may also invest in 
short-term notes issued by Canadian chartered 
banks, trust companies and other Canadian 
corporations, and floating rate notes issued  
by Canadian corporations. The fund may enter  
into repurchase transactions, reverse repurchase 
transactions or securities lending transactions. 

Category: 
Money Market 

Top Ten Holdings† 

as at December 31, 2019 

† Proportion of total fund value 

Great-West Lifeco Inc. 4.650% Aug 13, 2020 6.5% 

HSBC Bank Canada 1.816% Jul 7, 2020 5.6% 

Capital Desjardins Inc. 5.187% May 5, 2020 5.6% 
Greater  Toronto Airports Authority  1.922%  
Jan 8, 2020 

5.1% 

AT&T Inc. 3.825% Nov 25, 2020 4.3% 
BP Capital Markets PLC 3.497%  
Nov 9, 2020 

4.3% 

Metropolitan Life Global Funding I 3.027% 
Jun 11, 2020 

4.3% 

AltaLink Investments Limited Partnership  
3.265% Jun 5, 2020 

4.2% 

Bank of Nova Scotia 2.090% Sep 9, 2020 4.2% 
Toyota Credit Canada Inc. 2.050%   
May 20, 2020 

4.2% 

Asset Mix as at December 31, 2019 

Canadian Bonds 58.1 
Short Term Investments 28.5 
U.S. Bonds 8.5 

International Bonds 4.3 
Other Net Assets (Liabilities) 0.5 
Cash and Cash Equivalents 0.1 

Financial Highlights – Fund Class A 
The following table shows selected key financial information about the Money Market Fund and is 
intended to help you understand the fund’s financial performance as of December 31 over the last 
five years. This information is derived from the fund’s audited financial statements, a copy of  which 
can be obtained by contacting our head office. 

2019 2018 2017 2016 2015 
Net Asset Value per Unit $24.26  $24,00 $23.82 $23.83 $23.79 
Net assets (000’s) $22,813 $22,069 $24,224 $32,277 $32,666 
Number of units outstanding 940,441 919,552  1,016,962 1,354,461 1,372,938 
Management expense ratio 1.07% 1.06% 1.08% 0.87% 1.06% 
Portfolio turnover rate N/A N/A N/A N/A N/A 

Performance Data 
The performance data shown assumes that all income/realized net gains are retained by the 
fund. It does not take into account any charges or income taxes payable that would have reduced 
performance. Performance histories are not indicative of future performance. Investment returns will 
fluctuate and are not guaranteed. 

Year by  Year Returns - Fund Class A 
This chart shows you the fund’s annual performance and how an investment made on January 1st 
would have changed by December 31st. 

Overall Past Performance 
This graph shows how a $10,000 investment in this fund would have changed in value compared 
with a benchmark index. 

For illustration purposes only 

Annual Compound Returns 
This table shows historical annual compound rates of return as at December 31, 2019. 

1 Year 3 Years 5 Years 10 Years Since Inception 
Class A 1.1% 0.6% 0.4% 0.3% 2.9% 

6% 

3% 
1.1% 0.8% 
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Bond Fund 
Inception Date Fund Class A: December 1987 

Total Fund Value: $622.2 Million 

Portfolio Manager 
Empire Life Investments Inc. 

Investment Objective 
The fundamental investment objective of the 
Bond Fund is stable long-term growth through 
a combination of a high level of interest income 
with preservation of capital achieved by investing 
in fixed-income securities issued and guaranteed  
by Canadian governments and corporations. 

Investment Strategy 
In order to achieve its objective the fund will  
invest in bonds issued and guaranteed by  
the Government of Canada, the provinces,  
municipalities, territories and foreign governments  
as well as bonds, debentures and investment  
grade notes issued by corporations. The fund  
may also invest in units of the Empire Life  
Money Market Fund or directly in money market  
instruments such as commercial paper, bankers  
acceptances, mortgage-backed securities and  
guaranteed investment certificates. The fund may  
use derivative instruments. The fund may enter  
into repurchase transactions, reverse repurchase  
transactions or securities lending transactions. 

Category: 
Canadian Fixed Income 

Top Ten Holdings† 

as at December 31, 2019 

† Proportion of total fund value 

Government of Canada 2.250% 
Jun 1, 2029 

9.7% 

Empire Life Strategic Corporate Bond GIF
- Class F 

9.1% 

Government of Canada 2.750%  
Dec 1, 2048 

2.7% 

Province of Nova Scotia 4.500%  
Jun 1, 2037 

2.2% 

Province of Quebec 3.500% Dec 1, 2045 2.1% 
Scotiabank Capital Trust 5.650%  
Dec 31, 2056 

2.0% 

Hydro-Quebec 4.000% Feb 15, 2055 2.0% 
Province of New Brunswick 3.550%   
Jun 3, 2043 

1.9% 

Canada Housing Trust 2.400% Dec 15, 2022 1.9% 
Province of Ontario 2.400% Jun 2, 2026 1.7% 

Asset Mix as at December 31, 2019 

Canadian Bonds 83.3 
Segregated/Mutual Funds 9.1 
Canadian Equities 3.0 
U.S. Bonds 2.9 

International Bonds 0.8 
Short Term Investments 0.5 
Other Net Assets (Liabilities) 0.4 

Financial Highlights – Fund Class A 
The following table shows selected key financial information about the Bond Fund and is intended  
to help you understand the fund’s financial performance as of December 31 over the last five years. 
This information is derived from the fund’s audited financial statements, a copy of  which can be 
obtained by contacting our head office. 

2019 2018 2017 2016 2015 
Net Asset Value per Unit $51.01 $48.49  $49.37 $48.81 $48.44 
Net assets (000’s) $319,222 $340,110  $395,951 $414,909 $451,825 
Number of units outstanding 6,257,707 7,014,668  8,019,361 8,501,138 9,328,312 
Management expense ratio 2.29% 2.29% 2.30% 2.29% 2.30% 
Portfolio turnover rate 43.39% 58.41% 160.69% 163.45% 141.60% 

Performance Data 
The performance data shown assumes that all income/realized net gains are retained by the 
fund. It does not take into account any charges or income taxes payable that would have reduced 
performance. Performance histories are not indicative of future performance. Investment returns will 
fluctuate and are not guaranteed. 

Year by  Year Returns - Fund Class A 
This chart shows you the fund’s annual performance and how an investment made on January 1st 
would have changed by December 31st. 

Overall Past Performance 
This graph shows how a $10,000 investment in this fund would have changed in value compared 
with a benchmark index. 

For illustration purposes only 

Annual Compound Returns 
This table shows historical annual compound rates of return as at December 31, 2019. 

1 Year 3 Years 5 Years 10 Years Since Inception 
Class A 5.2% 1.5% 1.3% 2.1% 5.0% 

$20000 $15,244   

$15000 

$10000 
$12,355 
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• FTSE TMX Canada Universe Bond Index    • Class A       
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Income Fund 
Inception Date Fund Class A: January 2002 

Total Fund Value: $430.7 Million 

Portfolio Manager 
Empire Life Investments Inc. 

Investment Objective 
The fundamental investment objective of  
the Income Fund is to earn interest income 
and modest capital gains, primarily through 
investments in investment grade Canadian 
corporate bonds. 

Investment Strategy 
In order to achieve its objective the fund will invest  
primarily in investment grade bonds, debentures  
and notes issued by corporations, the Government  
of Canada, Canadian provinces, territories and  
municipalities, and foreign governments. The  
fund will also have some exposure to high quality  
dividend paying Canadian stocks, convertible  
debentures and/or income trusts. The fund may  
also invest in money market instruments such  
as treasury bills and short-term government  
and corporate debt securities, other Empire Life  
segregated funds, and ETFs. The fund may use  
derivative instruments. The fund may enter into  
repurchase transactions, reverse repurchase  
transactions or securities lending transactions. 

Category: 
Canadian Balanced 

Top Ten Holdings† 

as at December 31, 2019 

† Proportion of total fund value 

American Value Fund - Class F 12.3% 
Empire Life Strategic Corporate Bond  
GIF - Class F 

5.4% 

Government of Canada 2.250%  
Jun 1, 2029 

2.8% 

Government of Canada 2.750%   
Dec 1, 2048 

1.7% 

Royal Bank of Canada 1.700%  
Jan 2, 2020 

1.4% 

Canada Housing Trust 2.400%  
Dec 15, 2022 

1.3% 

Government of Canada 0.750%  
Sep 1, 2021 

1.3% 

Scotiabank Capital Trust 5.650%  
Dec 31, 2056 

1.3% 

Bank of Nova Scotia 1.2% 
Ryder  Truck Rental Canada Limited 
2.033% Jan 6, 2020 

1.2% 

Asset Mix as at December 31, 2019 

Canadian Bonds 52.5 
Segregated/Mutual Funds 17.7 
Canadian Equities 17.5 
International Equities 5.2 
Short Term Investments 4.2 

U.S. Bonds 2.0 
International Bonds 0.5 
Other Net Assets (Liabilities) 0.3 
U.S. Equities 0.1 

Financial Highlights – Fund Class A 
The following table shows selected key financial information about the Income Fund and is intended 
to help you understand the fund’s financial performance as of December 31 over the last five years. 
This information is derived from the fund’s audited financial statements, a copy of  which can be 
obtained by contacting our head office. 

2019 2018 2017 2016 2015 
Net Asset Value per Unit $19.90 $18.08  $18.87 $18.25 $17.57 
Net assets (000’s) $104,882 $99,417 $121,566 $132,029 $145,039 
Number of units outstanding 5,270,625 5,497,998 6,442,783 7,233,656 8,256,182 
Management expense ratio 2.28% 2.27% 2.28% 2.28% 2.28% 
Portfolio turnover rate 26.49% 40.06% 100.49% 99.95% 150.22% 

Performance Data 
The performance data shown assumes that all income/realized net gains are retained by the 
fund. It does not take into account any charges or income taxes payable that would have reduced 
performance. Performance histories are not indicative of future performance. Investment returns will 
fluctuate and are not guaranteed. 

Year by  Year Returns - Fund Class A 
This chart shows you the fund’s annual performance and how an investment made on January 1st 
would have changed by December 31st. 

Overall Past Performance 
This graph shows how a $10,000 investment in this fund would have changed in value compared 
with a benchmark index. 

For illustration purposes only 

Annual Compound Returns 
This table shows historical annual compound rates of return as at December 31, 2019. 

1 Year 3 Years 5 Years 10 Years Since Inception 
Class A 10.0% 2.9% 2.6% 3.6% 3.9% 
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Balanced Fund 
Inception Date Fund Class A: February 1989 

Total Fund Value: $495.5 Million   

Portfolio Manager 
Empire Life Investments Inc. 

Investment Objective 
The fundamental investment objective of the 
Balanced Fund is stable long-term growth by  
balancing the objectives of capital appreciation 
and preservation of capital achieved by investing 
in a strategic mix of money market instruments, 
fixed income investments, and equity  
investments. 

Investment Strategy 
In order to achieve its objective the fund 
will focus on a bottom-up, value oriented 
investment approach as the primary driver of  
long-term returns, investing in a diversified 
strategic mix of primarily Canadian equity  
and fixed income securities. The fund may  
acquire securities directly or hold units of  
other Empire Life segregated funds, invest in 
money market instruments such as treasury  
bills and short-term government and corporate 
debt securities, and ETFs. The fund may use 
derivative instruments. The fund may enter into 
repurchase transactions, reverse repurchase 
transactions or securities lending transactions. 

Category: 
Canadian Balanced 

Top Ten Holdings†

as at December 31, 2019 

† Proportion of total fund value 

American Value Fund - Class F 19.1% 
Government of Canada 2,250 %  
Jun 1, 2029 

2.3% 

Canada Housing Trust No 1 1,800 %  
Dec 15, 2024 

2.0% 

Bank of Nova Scotia 1.8% 
Canada Housing Trust 1,150 % Dec 15, 2021 1.4% 
Toronto-Dominion Bank 1.3% 
Royal Bank of Canada 1.3% 
Brookfield Asset Management Inc. 'A' 1.3% 
Government of Canada 2,750 %  
Dec 1, 2048 

1.1% 

Keyera Corporation 1.1% 

Asset Mix as at December 31, 2019 

Canadian Bonds 44.6 
Canadian Equities 25.3 
Segregated/Mutual Funds 19.1 
International Equities 7.4 
U.S. Bonds 1.8 

Short Term Investments 1.0 
International Bonds 0.4 
Other Net Assets (Liabilities) 0.3 
U.S. Equities 0.1 

Financial Highlights – Fund Class A 
The following table shows selected key financial information about the Balanced Fund and is 
intended to help you understand the fund’s financial performance as of December 31 over the last 
five years. This information is derived from the fund’s audited financial statements, a copy of  which 
can be obtained by contacting our head office. 

2019 2018 2017 2016 2015 
Net Asset Value per Unit $53.95 $48.27  $51.07 $49.30 $47.18 
Net assets (000’s) $177,117 $183,840 $219,480 $241,410 $257,866 
Number of units outstanding 3,283,017 3,808,279 4,297,433 4,896,725 5,465,582 
Management expense ratio 2.67% 2.67% 2.68% 2.67% 2.67% 
Portfolio turnover rate 30.64% 30.37% 83.06% 96.36% 159.78% 

Performance Data 
The performance data shown assumes that all income/realized net gains are retained by the 
fund. It does not take into account any charges or income taxes payable that would have reduced 
performance. Performance histories are not indicative of future performance. Investment returns will 
fluctuate and are not guaranteed. 

Year by  Year Returns - Fund Class A 
This chart shows you the fund’s annual performance and how an investment made on January 1st 
would have changed by December 31st. 

Overall Past Performance 
This graph shows how a $10,000 investment in this fund would have changed in value compared 
with a benchmark index. 

For illustration purposes only 

Annual Compound Returns 
This table shows historical annual compound rates of return as at December 31, 2019. 

1 Year 3 Years 5 Years 10 Years Since Inception 
Class A 11.8% 3.0% 2.7% 3.8% 5.6% 
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Asset Allocation Fund 
Inception Date Fund Class A: May 1994 

Total Fund Value: $1,212.9 Million   

Portfolio Manager 
Empire Life Investments Inc. 

Investment Objective 
The fundamental investment objective of the Asset  
Allocation Fund is long-term growth achieved by  
actively managing the asset mix of money market  
instruments, fixed income investments and equity  
investments in the Fund according to current  
market and economic conditions. 

Investment Strategy 
In order to achieve its objective the fund will  
focus on a bottom-up, value oriented investment  
approach as the primary driver of long-term  
returns, investing in a diversified mix of primarily  
Canadian equity and fixed income securities. The  
fund will also tactically shift its asset allocation to  
take advantage of investment opportunities. The  
fund may acquire securities directly or hold units  
of other Empire Life segregated funds, invest in  
money market instruments such as treasury bills  
and short-term government and corporate debt  
securities, and ETFs. The fund may use derivative  
instruments. The fund may enter into repurchase  
transactions, reverse repurchase transactions or  
securities lending transactions. 

Category: 
Canadian Balanced 

Top Ten Holdings† 

as at December 31, 2019 

† Proportion of total fund value 

Empire Life Strategic Corporate Bond GIF - 
Class F 

5.0% 

Royal Bank of Canada 1.700% Jan 2, 2020 2.5% 
Government of Canada 0.750% Sep 1, 2020 2.0% 
Empire Life Short Term High Income GIF  
- Class F 

2.0% 

Bank of Nova Scotia 1.8% 
Canadian Imperial Bank of Commerce 1.8% 
Brookfield Asset Management Inc. 'A' 1.8% 
Canada Housing Trust 2.400%  
Dec 15, 2022 

1.7% 

Government of Canada 1.656% Feb 20, 2020 1.6% 
Cenovus Energy Inc. 1.6% 

Asset Mix as at December 31, 2019 

Canadian Equities 32.5 
Canadian Bonds 26.3 
U.S. Equities 15.2 
Short Term Investments 11.3 
International Equities 7.2 

Segregated/Mutual Funds 6.9 
U.S. Bonds 0.7 
International Bonds 0.3 
Cash and Cash Equivalents 0.1 
Other Net Assets (Liabilities) -0.5 

Financial Highlights – Fund Class A 
The following table shows selected key financial information about the Asset Allocation Fund and is 
intended to help you understand the fund’s financial performance as of December 31 over the last 
five years. This information is derived from the fund’s audited financial statements, a copy of  which 
can be obtained by contacting our head office. 

2019 2018 2017 2016 2015 
Net Asset Value per Unit $36.95 $32.92 $35.63 $33.64 $32.79 
Net assets (000’s) $218,237 $222,041  $255,747 $254,886 $234,093 
Number of units outstanding 5,905,608 6,745,733  7,177,580 7,576,301 7,139,931 
Management expense ratio 2.66% 2.66% 2.66% 2.66% 2.66% 
Portfolio turnover rate 51.62% 52.07% 89.53% 92.76% 68.29% 

Performance Data 
The performance data shown assumes that all income/realized net gains are retained by the 
fund. It does not take into account any charges or income taxes payable that would have reduced 
performance. Performance histories are not indicative of future performance. Investment returns will 
fluctuate and are not guaranteed. 

Year by  Year Returns - Fund Class A 
This chart shows you the fund’s annual performance and how an investment made on January 1st 
would have changed by December 31st. 

Overall Past Performance 
This graph shows how a $10,000 investment in this fund would have changed in value compared 
with a benchmark index. 

For illustration purposes only 

Annual Compound Returns 
This table shows historical annual compound rates of return as at December 31, 2019. 

1 Year 3 Years 5 Years 10 Years Since Inception 
Class A 12.3% 3.2% 3.9% 5.5% 5.2% 
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Global Balanced Fund 
Inception Date Fund Class A: June 2003 

Total Fund Value: $306.3 Million   

Portfolio Manager 
Empire Life Investments Inc. 

Investment Objective 
The fundamental objective of the Global  
Balanced Fund is stable long-term growth by  
balancing the objectives of capital appreciation  
and preservation of capital achieved by investing  
primarily in a strategic mix of money market  
instruments, global fixed income investments  
and global equity investments. 

Investment Strategy 
In order to achieve its objective the fund 
will focus on a bottom-up, value oriented 
investment approach as the primary driver   
of long-term returns, investing in a diversified 
strategic mix of primarily global equity and 
fixed income securities. The fund may acquire 
securities directly or hold units of other  
Empire Life segregated funds, invest in money  
market instruments such as treasury bills 
and short-term government and corporate 
debt securities, and ETFs. The fund may use 
derivative instruments. The fund may enter into 
repurchase transactions, reverse repurchase 
transactions or securities lending transactions. 

Category: 
Global Balanced 

Top Ten Holdings† 

as at December 31, 2019 

† Proportion of total fund value 

Brookfield Asset Management Inc. 'A' 2.5% 

US Treasury Notes 1.375% Aug 31, 2020 1.7% 
Municipal Finance Authority of British 
Columbia 1.794% Feb 12, 2020 

1.6% 

Bank of Nova Scotia 1.6% 

Toronto-Dominion Bank 1.6%

Royal Bank of Canada 1.5% 
Bundesrepublik Deutschland 
Bundesanleihe 0.000% Aug 15, 2050 

1.5% 

Altria Group Inc. 1.4% 

Province of Manitoba 5.250% Sep 13, 2023 1.3% 

Johnson & Johnson 1.3% 

Asset Mix as at December 31, 2019 

U.S. Equities 25.9 
Canadian Equities 24.1 
International Equities 19.3 
Canadian Bonds 17.0 
U.S. Bonds 7.7 

International Bonds 2.9 
Short Term 2.7 
Other Net Assets (Liabilities) 0.2 
Cash and Cash Equivalents 0.2 

Financial Highlights – Fund Class A 
The following table shows selected key financial information about the Global Balanced Fund and is 
intended to help you understand the fund’s financial performance as of December 31 over the last 
five years. This information is derived from the fund’s audited financial statements, a copy of  which 
can be obtained by contacting our head office. 

2019 2018 2017 2016 2015 
Net Asset Value per Unit $13.22 $11.94  $12.51 $11.77 $11.56 
Net assets (000’s) $16,251 $13,553  $12,150 $12,397 $12,235 
Number of units outstanding 1,229,500 1,135,362  970,952 1,053,723 1,057,964 
Management expense ratio 2.95% 2.97% 2.96% 2.96% 2.97% 
Portfolio turnover rate 37.38% 43.51% 32.27% 72.50% 79.61% 

Performance Data 
The performance data shown assumes that all income/realized net gains are retained by the 
fund. It does not take into account any charges or income taxes payable that would have reduced 
performance. Performance histories are not indicative of future performance. Investment returns will 
fluctuate and are not guaranteed. 

Year by  Year Returns - Fund Class A 
This chart shows you the fund’s annual performance and how an investment made on January 1st 
would have changed by December 31st. 

Overall Past Performance 
This graph shows how a $10,000 investment in this fund would have changed in value compared 
with a benchmark index. 

For illustration purposes only 

Annual Compound Returns 
This table shows historical annual compound rates of return as at December 31, 2019. 

1 Year 3 Years 5 Years 10 Years Since Inception 
Class A 10.7% 4.0% 4.0% 4.4% 1.7% 
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Canadian Equity Fund 
Inception Date Fund Class A: October 2005 

Total Fund Value: $238.8 Million 

Portfolio Manager 
Empire Life Investments Inc. 

Investment Objective 
The fundamental investment objective of the 
Canadian Equity Fund is to provide long-term 
growth through capital appreciation by investing 
mainly in stocks of Canadian corporations with 
mid to large market capitalization. 

Investment Strategy 
In order to achieve its objective the fund will 
utilize a bottom-up, value oriented stock selection 
process investing primarily in Canadian mid to 
large market capitalization stocks. The fund may  
also invest in money market instruments such 
as treasury bills and short-term government 
and corporate debt securities, other Empire Life 
segregated funds, foreign securities and ETFs. 
The fund may use derivative instruments.  
The fund may enter into repurchase transactions, 
reverse repurchase transactions or securities 
lending transactions. 

Category: 
Canadian Equity 

Top Ten Holdings† 

as at December 31, 2019 

† Proportion of total fund value 

Royal Bank of Canada 6.0% 
Brookfield Asset Management Inc. 'A' 4.9% 
Toronto-Dominion Bank 4.9% 
Saputo Inc. 3.2% 
Cenovus Energy Inc. 3.1% 
Canadian Natural Resources Limited 2.9% 
Toromont Industries Limited 2.9% 
Onex Corporation Voting Shares 2.8% 
CGI Inc. 2.8% 
Bank of Nova Scotia 2.6% 

Asset Mix as at December 31, 2019 

Canadian Equities 87.5 
U.S. Equities 6.8 
Short Term Investments 3.8 

International Equities 1.8 
Cash and Cash Equivalents 0.1 

Financial Highlights – Fund Class A  
The following table shows selected key financial information about the Canadian Equity Fund and is 
intended to help you understand the fund’s financial performance as of December 31 over the last 
five years. This information is derived from the fund’s audited financial statements, a copy of  which 
can be obtained by contacting our head office. 

2019 2018 2017 2016 2015 
Net Asset Value per Unit $16.03 $13.96  $16.39 $15.56 $13.53 
Net assets (000’s) $205,978 $206,976  $259,264 $284,946 $271,200 
Number of units outstanding 12,846,705 14,821,673  15,823,232 18,318,026 20,043,874 
Management expense ratio 2.70% 2.70% 2.70% 2.70% 2.71% 
Portfolio turnover rate 32.08% 37.37% 32.74% 23.25% 33.32% 

Performance Data 
The performance data shown assumes that all income/realized net gains are retained by the 
fund. It does not take into account any charges or income taxes payable that would have reduced 
performance. Performance histories are not indicative of future performance. Investment returns will 
fluctuate and are not guaranteed. 

Year by  Year Returns - Fund Class A 
This chart shows you the fund’s annual performance and how an investment made on January 1st 
would have changed by December 31st. 

Overall Past Performance 
This graph shows how a $10,000 investment in this fund would have changed in value compared 
with a benchmark index. 

For illustration purposes only 

Annual Compound Returns 
This table shows historical annual compound rates of return as at December 31, 2019. 

1 Year 3 Years 5 Years 10 Years Since Inception 
Class A 14.8% 1.0% 3.2% 5.3% 3.4% 
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Dividend Growth Fund 
Inception Date Fund Class A: January 1998 

Total Fund Value: $1,314.9 Million 

Portfolio Manager 
Empire Life Investments Inc. 

Investment Objective 
The fundamental investment objective of   
the Dividend Growth Fund is long-term   
growth through a balance of above average  
dividend income and moderate capital  
appreciation of equity investments in stocks   
of primarily Canadian companies with a mid   
to large market capitalization. 

Investment Strategy 
In order to achieve its objective, the fund will  
utilize a bottom-up, value oriented stock selection  
process investing primarily in dividend paying  
Canadian mid to large market capitalization stocks.  
Equity investments include common stocks,  
preferred stocks, convertible preferred stocks, and  
convertible debentures. The fund may also invest  
in money market instruments such as treasury bills  
and short-term government and corporate debt  
securities, other Empire Life segregated funds and  
ETFs. The fund may use derivative instruments.  
The fund may enter into repurchase transactions,  
reverse repurchase transactions or securities  
lending transactions. 

Category: 
Canadian Equity 

Top Ten Holdings† 

as at December 31, 2019 

† Proportion of total fund value 

Bank of Nova Scotia 5.1% 
Brookfield Asset Management Inc. 'A' 4.9% 
Toronto-Dominion Bank 4.9% 
Royal Bank of Canada 4.8% 
Bunzl PLC 3.5% 
Keyera Corporation 3.3% 
Saputo Inc. 3.3% 
Alimentation Couche-Tard Inc. 'B' 2.9% 
Brookfield Property Partners Limited  
Partnership 

2.9% 

Canadian Natural Resources Limited 2.9% 

Asset Mix as at December 31, 2019 

Canadian Equities 73.5 
International Equities 12.9 
U.S. Equities 8.0 

Short Term Investments 5.4 
Other Net Assets (Liabilities) 0.2 

Financial Highlights – Fund Class A 
The following table shows selected key financial information about the Dividend Growth Fund and 
is intended to help you understand the fund’s financial performance as of December 31 over the last 
five years. This information is derived from the fund’s audited financial statements, a copy of  which 
can be obtained by contacting our head office. 

2019 2018 2017 2016 2015 
Net Asset Value per Unit $37.15 $32.99  $38.95 $36.88 $31.69 
Net assets (000’s) $547,356 $595,971  $798,386 $849,576 $831,898 
Number of units outstanding 14,731,844 18,067,023  20,499,125 23,033,762 26,252,822 
Management expense ratio 2.68% 2.68% 2.68% 2.68% 2.68% 
Portfolio turnover rate 24.35% 38.72% 34.07% 95.80% 176.77% 

Performance Data 
The performance data shown assumes that all income/realized net gains are retained by the 
fund. It does not take into account any charges or income taxes payable that would have reduced 
performance. Performance histories are not indicative of future performance. Investment returns will 
fluctuate and are not guaranteed. 

Year by  Year Returns - Fund Class A 
This chart shows you the fund’s annual performance and how an investment made on January 1st 
would have changed by December 31st. 

Overall Past Performance 
This graph shows how a $10,000 investment in this fund would have changed in value compared 
with a benchmark index. 

For illustration purposes only 

Annual Compound Returns 
This table shows historical annual compound rates of return as at December 31, 2019. 

1 Year 3 Years 5 Years 10 Years Since Inception 
Class A 12.6% 0.2% 2.7% 5.3% 6.2% 
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Elite Equity Fund 
Inception Date Fund Class A: December 1969 

Total Fund Value: $1,062.3 Million 

Portfolio Manager 
Empire Life Investments Inc. 

Investment Objective 
The fundamental investment objective of the 
Elite Equity Fund is to provide long-term growth 
through capital appreciation of equity investments 
in mainly large market capitalization stocks of  
Canadian companies. 

Investment Strategy 
In order to achieve its objective the fund will 
utilize a bottom-up, value oriented stock selection 
process investing primarily in Canadian large 
market capitalization stocks, with some exposure 
to foreign securities. The fund may also invest in 
money market instruments such as treasury bills 
and short-term government and corporate debt 
securities, other Empire Life segregated funds and 
ETFs. The fund may use derivative instruments. 
The fund may enter into repurchase transactions, 
reverse repurchase transactions or securities 
lending transactions. 

Category: 
Canadian Equity 

Top Ten Holdings† 

as at December 31, 2019 

† Proportion of total fund value 

American Value Fund - Class F 31.6% 

Bank of Nova Scotia 3.2% 

Toronto-Dominion Bank 2.4% 

Royal Bank of Canada 2.3% 

Brookfield Asset Management Inc. 'A' 2.3% 

Royal Bank of Canada 1.700%   
Jan 2, 2020 

2.1% 

Keyera Corporation 1.9% 

Government of Canada 1.650%   
Jan 23, 2020 

1.9% 

Canadian Treasury Bill 1.646%   
Mar 5, 2020 

1.9% 

Bank of Montreal 1.8% 

Asset Mix as at December 31, 2019 

Canadian Equities 45.8 
Segregated/Mutual Funds 31.6 
International Equities 12.9 

Short Term Investments 9.3 
Other Net Assets (Liabilities) 0.2 

Financial Highlights – Fund Class A 
The following table shows selected key financial information about the Elite Equity Fund and is 
intended to help you understand the fund’s financial performance as of December 31 over the last 
five years. This information is derived from the fund’s audited financial statements, a copy of  which 
can be obtained by contacting our head office. 

2019 2018 2017 2016 2015 
Net Asset Value per Unit $456.45 $388.74  $422.53 $398.31 $361.72 
Net assets (000’s) $449,244 $438,054  $530,662 $545,416 $550,200 
Number of units outstanding 984,202 1,126,865  1,255,923 1,369,339 1,521,056 
Management expense ratio 2.68% 2.68% 2.69% 2.68% 2.68% 
Portfolio turnover rate 23.88% 25.42% 25.73% 24.03% 34.90% 

Performance Data 
The performance data shown assumes that all income/realized net gains are retained by the 
fund. It does not take into account any charges or income taxes payable that would have reduced 
performance. Performance histories are not indicative of future performance. Investment returns will 
fluctuate and are not guaranteed. 

Year by  Year Returns - Fund Class A 
This chart shows you the fund’s annual performance and how an investment made on January 1st 
would have changed by December 31st. 

Overall Past Performance 
This graph shows how a $10,000 investment in this fund would have changed in value compared 
with a benchmark index. 

For illustration purposes only 

Annual Compound Returns 
This table shows historical annual compound rates of return as at December 31, 2019. 

1 Year 3 Years 5 Years 10 Years Since Inception 
Class A 17.4% 4.6% 5.5% 6.7% 9.4% 



Small Cap Equity Fund 
Inception Date Fund Class A: January 1998 

Total Fund Value: $138.8 Million 

Portfolio Manager 
Empire Life Investments Inc.  

Investment Objective 
The fundamental investment objective of the 
Small Cap Equity Fund is long-term growth 
through capital appreciation of equity investments 
in stocks of mostly Canadian companies with 
mainly a small to mid market capitalization. 

Investment Strategy 
In order to achieve its objective the fund will 
utilize a bottom-up, value oriented stock selection 
process investing primarily in Canadian small to 
mid market capitalization stocks. The fund may  
also invest in money market instruments such 
as treasury bills and short-term government 
and corporate debt securities, other Empire Life 
segregated funds, foreign securities, and ETFs. 
The fund may use derivative instruments.  
The fund may enter into repurchase transactions, 
reverse repurchase transactions or securities 
lending transactions. 

Category: 
Canadian Equity 

Top Ten Holdings† 

as at December 31, 2019 

† Proportion of total fund value 

People Corporation 3.5% 
Kelt Exploration Limited 3.5% 
K-Bro Linen Inc. 3.4% 
Cineplex Inc. 3.0% 
Innergex Renewable Energy Inc. 2.8% 

TORC Oil & Gas Limited 2.8% 

Cott Corporation 2.7% 
The Westaim Corporation 2.6% 
Element Fleet Management Corporation 2.5% 
CES Energy Solutions Corporation 2.5% 

Asset Mix as at December 31, 2019 

Canadian Equities 94.5 
U.S. Equities 3.0 
International Equities 1.8 
Short Term Investments 0.7 

Financial Highlights – Fund Class A 
The following table shows selected key financial information about the Small Cap Equity Fund and 
is intended to help you understand the fund’s financial performance as of December 31 over the last 
five years. This information is derived from the fund’s audited financial statements, a copy of  which 
can be obtained by contacting our head office. 

2019 2018 2017 2016 2015 
Net Asset Value per Unit $29.68 $26.67  $34.69 $32.57 $28.48 
Net assets (000’s) $119,964 $125,895  $186,777 $199,307 $198,248 
Number of units outstanding 4,041,738 4,721,358  5,383,483 6,118,932 6,961,655 
Management expense ratio 2.69% 2.69% 2.70% 2.69% 2.68% 
Portfolio turnover rate 48.94% 60.54% 87.34% 60.29% 52.73% 

Performance Data 
The performance data shown assumes that all income/realized net gains are retained by the 
fund. It does not take into account any charges or income taxes payable that would have reduced 
performance. Performance histories are not indicative of future performance. Investment returns will 
fluctuate and are not guaranteed. 

Year by  Year Returns - Fund Class A 
This chart shows you the fund’s annual performance and how an investment made on January 1st 
would have changed by December 31st. 

Overall Past Performance 
This graph shows how a $10,000 investment in this fund would have changed in value compared 
with a benchmark index. 

For illustration purposes only 

Annual Compound Returns 
This table shows historical annual compound rates of return as at December 31, 2019. 

1 Year 3 Years 5 Years 10 Years Since Inception 
Class A 11.3% -3.0% 0.6% 1.6% 5.2% 
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American Value Fund 
Inception Date Fund Class A: January 2002 

Total Fund Value: $1,046.6 Million 

Portfolio Manager 
Empire Life Investments Inc. 

Investment Objective 
The fundamental investment objective of the 
American Value Fund is long-term growth 
through capital appreciation of investments in 
common stocks of primarily U.S. companies with 
mainly mid to large market capitalization. 

Investment Strategy 
In order to achieve its objective the fund will 
utilize a bottom-up, value oriented stock 
selection process investing primarily in U.S. mid to 
large market capitalization stocks. The fund may  
also invest in money market instruments such 
as treasury bills and short-term government and 
corporate debt securities, international stocks 
trading on U.S. exchanges (ADRs), Canadian 
common stocks, U.S. ETFs, and other Empire Life 
segregated funds. The fund may use derivative 
instruments. The fund may enter into repurchase 
transactions, reverse repurchase transactions or  
securities lending transactions. 

Category: 
U.S. Equity  

Top Ten Holdings† % 
as at December 31, 2019 

† Proportion of total fund value 

Royal Bank of Canada 1.550% Jan 2, 2020 5.6% 
Anthem Inc. 3.3% 
AT&T Inc. 3.3% 
Visa Inc. 'A' 3.1% 
Lowe's Companies Inc. 3.0% 
Microsoft Corporation 3.0% 
Alphabet Inc. 'C' 2.9% 
Apple Inc. 2.9% 
MasterCard Inc. 'A' 2.8% 
Philip Morris International Inc. 2.8% 

Asset Mix as at December 31, 2019 

U.S. Equities 85.1 
Short Term Investments 8.0 
International Equities 6.5 
Other Net Assets (Liabilities) 0.4 

Financial Highlights – Fund Class A 
The following table shows selected key financial information about the American Value Fund and is 
intended to help you understand the fund’s financial performance as of December 31 over the last 
five years. This information is derived from the fund’s audited financial statements, a copy of  which 
can be obtained by contacting our head office. 

2019 2018 2017 2016 2015 
Net Asset Value per Unit $21.14 $17.11  $17.02 $15.48 $14.61 
Net assets (000’s) $202,866 $197,877  $217,389 $219,538 $239,165 
Number of units outstanding 9,597,924 11,565,984  12,775,060 14,179,742 16,375,348 
Management expense ratio 2.69% 2.70% 2.70% 2.70% 2.70% 
Portfolio turnover rate 39.59% 50.52% 53.25% 149.17% 138.66% 

Performance Data 
The performance data shown assumes that all income/realized net gains are retained by the 
fund. It does not take into account any charges or income taxes payable that would have reduced 
performance. Performance histories are not indicative of future performance. Investment returns will 
fluctuate and are not guaranteed. 

Year by  Year Returns - Fund Class A 
This chart shows you the fund’s annual performance and how an investment made on January 1st 
would have changed by December 31st. 

Overall Past Performance 
This graph shows how a $10,000 investment in this fund would have changed in value compared 
with a benchmark index. 

For illustration purposes only 

Annual Compound Returns 
This table shows historical annual compound rates of return as at December 31, 2019. 

1 Year 3 Years 5 Years 10 Years Since Inception 
Class A 23.6% 10.9% 10.4% 11.1% 4.1% 
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Global Equity Fund 
Inception Date Fund Class A: February 1989 

Total Fund Value: $162.6 Million  

Portfolio Manager 
Empire Life Investments Inc. 

Investment Objective 
The fundamental investment objective of the  
Global Equity Fund is to seek long-term capital  
growth through investment in a diversified portfolio  
of stocks from around the world, including the U.S.  

Investment Strategy 
In order to achieve its objective the fund will  
utilize a bottom-up, value oriented stock selection  
process. The fund will invest primarily in developed  
markets such as North America, Europe, and Asia,  
but may also invest in emerging markets. The fund  
may also invest in money market instruments  
such as treasury bills and short-term government  
and corporate debt securities, other Empire Life  
segregated funds, and ETFs. The fund may use  
derivative instruments. The fund may enter into  
repurchase transactions, reverse repurchase  
transactions or securities lending transactions. 

Category: 
Global Equity 

Top Ten Holdings† 

as at December 31, 2019 

† Proportion of total fund value 

Royal Bank of Canada 1.700%   
Jan 2, 2020 

5.5% 

Visa Inc. 'A' 2.1% 
MasterCard Inc. 'A' 1.9% 
AT&T Inc. 1.9% 
Altria Group Inc. 1.8% 
Microsoft Corporation 1.7% 
Anthem Inc. 1.7% 
Alphabet Inc. 'C' 1.7% 
Apple Inc. 1.7% 
Philip Morris International Inc. 1.6% 

Asset Mix as at December 31, 2019 

U.S. Equities 49.6 
International Equities 44.5 
Short Term Investments 5.5 

Other Net Assets (Liabilities) 0.4 
Cash and Cash Equivalents 0.1 

Financial Highlights – Fund Class A 
The following table shows selected key financial information about the Global Equity Fund and is 
intended to help you understand the fund’s financial performance as of December 31 over the last 
five years. This information is derived from the fund’s audited financial statements, a copy of  which 
can be obtained by contacting our head office. 

2019 2018 2017 2016 2015 
Net Asset Value per Unit $43.77 $37.23  $37.93 $32.85 $33.37 
Net assets (000’s) $55,183 $51,960  $53,831 $50,249 $55,985 
Number of units outstanding 1,260,830 1,395,685  1,419,220 1,529,536 1,677,585 
Management expense ratio 2.67% 2.67% 2.69% 2.67% 2.67% 
Portfolio turnover rate 101.02% 60.10% 53.05% 121.37% 102.85% 

Performance Data 
The performance data shown assumes that all income/realized net gains are retained by the 
fund. It does not take into account any charges or income taxes payable that would have reduced 
performance. Performance histories are not indicative of future performance. Investment returns will 
fluctuate and are not guaranteed. 

Year by  Year Returns - Fund Class A 
This chart shows you the fund’s annual performance and how an investment made on January 1st 
would have changed by December 31st. 

Overall Past Performance 
This graph shows how a $10,000 investment in this fund would have changed in value compared 
with a benchmark index. 

For illustration purposes only 

Annual Compound Returns 
This table shows historical annual compound rates of return as at December 31, 2019. 

1 Year 3 Years 5 Years 10 Years Since Inception 
Class A 17.6% 10.0% 8.1% 8.3% 4.9% 
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Global Smaller Companies Fund 
Inception Date Fund Class A: October 2005 

Total Fund Value: $34.2 Million 

Portfolio Manager 
Empire Life Investments Inc. 

Investment Objective 
The fundamental investment objective of the 
Global Smaller Companies Fund is long-term 
growth through capital appreciation by investing 
primarily in equity securities of small to mid 
market capitalization companies from around  
the world. 

Investment Strategy 
In order to achieve its objective the Fund will  
utilize a bottom-up, value oriented stock selection  
process. The fund will invest primarily in small  
to mid market capitalization stocks in developed  
markets such as North America, Europe, and Asia,  
but may also invest in emerging markets. The fund  
may also invest in money market instruments  
such as treasury bills and short-term government  
and corporate debt securities, other Empire Life  
segregated funds and ETFs. The fund may use  
derivative instruments. The fund may enter into  
repurchase transactions, reverse repurchase  
transactions or securities lending transactions. 

Category: 
Global Equity 

Top Ten Holdings† 

as at December 31, 2019 
Royal Bank of Canada 1.700%  
Jan 2, 2020 

14.4% 

China Lesso Group Holdings Limited 2.6% 
ANSYS Inc. 2.5% 
Tyler Technologies Inc. 2.5% 
CDW Corporation 2.4% 
Teleperformance 2.3% 
American Water Works Company  Inc. 2.3% 
Church & Dwight Company Inc. 2.1% 
Intertek Group PLC 2.1% 
MSCI Inc. 'A' 2.0% 
† Proportion of total fund value 

Asset Mix as at December 31, 2019 

International Equities 44.0 
U.S. Equities 39.4 
Short Term Investments 14.4 
Canadian Equities 1.8 

Other Net Assets (Liabilities) 0.3 
Cash and Cash Equivalents 0.1 

Financial Highlights – Fund Class A 
The following table shows selected key financial information about the Global Smaller Companies 
Fund and is intended to help you understand the fund’s financial performance as of December 31 
over the last five years. This information is derived from the fund’s audited financial statements, a 
copy of  which can be obtained by contacting our head office. 

2019 2018 2017 2016 2015 
Net Asset Value per Unit $16.99 $13.96  $14.87 $13.37 $13.04 
Net assets (000’s) $21,687 $19,073  $21,544 $21,542 $23,802 
Number of units outstanding 1,276,309 1,365,963  1,448,921 1,611,399 1,825,308 
Management expense ratio 3.06% 3.04% 3.13% 3.05% 3.03% 
Portfolio turnover rate 33.34% 52.91% 30.17% 31.74% 33.06% 

Performance Data 
The performance data shown assumes that all income/realized net gains are retained by the 
fund. It does not take into account any charges or income taxes payable that would have reduced 
performance. Performance histories are not indicative of future performance. Investment returns will 
fluctuate and are not guaranteed. 

Year by  Year Returns - Fund Class A 
This chart shows you the fund’s annual performance and how an investment made on January 1st 
would have changed by December 31st. 

Overall Past Performance 
This graph shows how a $10,000 investment in this fund would have changed in value compared 
with a benchmark index. 

For illustration purposes only 

Annual Compound Returns 
This table shows historical annual compound rates of return as at December 31, 2019. 

1 Year 3 Years 5 Years 10 Years Since Inception 
Class A 21.7% 8.3% 10.2% 8.5% 3.8% 
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International Equity Fund 
Inception Date Fund Class A: June 2003 

Total Fund Value: $129.9 Million  

Portfolio Manager 
Empire Life Investments Inc. 

Investment Objective 
The fundamental investment objective of the 
International Equity Fund is to seek long-term 
capital growth through investment in a diversified 
portfolio of stocks of non-U.S. companies. 

Investment Strategy 
In order to achieve its objective the fund will 
utilize a bottom-up, value oriented stock 
selection process. The fund will invest primarily  
in developed markets such as Europe and Asia, 
but may also invest in North America and in 
emerging markets. The fund may also invest 
in money market instruments such as treasury  
bills and short-term government and corporate 
debt securities, other Empire Life segregated 
funds, and ETFs. The fund may use derivative 
instruments. The fund may enter into repurchase 
transactions, reverse repurchase transactions or  
securities lending transactions. 

Category: 
Global Equity 

Top Ten Holdings† 

as at December 31, 2019 

† Proportion of total fund value 

Royal Bank of Canada 1.700% Jan 2,  
2020 

4.8% 

Nestle SA 3.2% 
Novartis AG 2.9% 
Air Liquide SA 2.7% 

Kerry Group PLC 2.5% 

SAP SE 2.5% 
Safran SA 2.5% 
Vonovia SE 2.4% 
Bayerische Motoren Werke AG 2.4% 
Diageo PLC 2.4% 

Asset Mix as at December 31, 2019 

International Equities 90.6 
Short Term Investments 7.1 
U.S. Equities 2.0 

Other Net Assets (Liabilities) 0.2 
Cash and Cash Equivalents 0.1 

Financial Highlights – Fund Class A 
The following table shows selected key financial information about the International Equity Fund and 
is intended to help you understand the fund’s financial performance as of December 31 over the last 
five years. This information is derived from the fund’s audited financial statements, a copy of  which 
can be obtained by contacting our head office. 

2019 2018 2017 2016 2015 
Net Asset Value per Unit $14.05 $12.24  $13.46 $11.42 $12.51 
Net assets (000’s) $98,553 $97,516  $132,235 $109,728 $137,756 
Number of units outstanding 7,013,932 7,965,088  9,822,274 9,608,234 11,013,103 
Management expense ratio 3.03% 3.03% 3.03% 3.02% 3.03% 
Portfolio turnover rate 73.28% 58.99% 46.10% 48.55% 52.34% 

Performance Data 
The performance data shown assumes that all income/realized net gains are retained by the 
fund. It does not take into account any charges or income taxes payable that would have reduced 
performance. Performance histories are not indicative of future performance. Investment returns will 
fluctuate and are not guaranteed. 

Year by  Year Returns - Fund Class A 
This chart shows you the fund’s annual performance and how an investment made on January 1st 
would have changed by December 31st. 

Overall Past Performance 
This graph shows how a $10,000 investment in this fund would have changed in value compared 
with a benchmark index. 

For illustration purposes only 

Annual Compound Returns 
This table shows historical annual compound rates of return as at December 31, 2019. 

1 Year 3 Years 5 Years 10 Years Since Inception 
Class A 14.8% 7.2% 5.4% 4.2% 2.1% 
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Global Dividend Growth Fund 
Inception Date Fund Class A: May 2007 

Total Fund Value: $91.2 Million 

Portfolio Manager 
Empire Life Investments Inc. 

Investment Objective 
The fundamental investment objective of the  
Global Dividend Growth Fund is long-term capital 
growth through a balance of above average  
dividend income and moderate capital 
appreciation of equity investments in stocks of  
companies with primarily mid to large market 
capitalization from around the world. 

Investment Strategy 
In order to achieve its objective the fund will 
utilize a bottom-up, value oriented stock selection 
process investing primarily in dividend paying 
global mid to large market capitalization stocks. 
Equity investments include common stocks, 
preferred stocks, convertible preferred stocks, and 
convertible debentures. The fund may also invest 
in money market instruments such as treasury  
bills and short-term government and corporate 
debt securities, other Empire Life segregated 
funds, and ETFs. The fund may use derivative 
instruments. The fund may enter into repurchase 
transactions, reverse repurchase transactions or  
securities lending transactions. 

Category  
Global Equity 

Top Ten Holdings† 

as at December 31, 2019 

† Proportion of total fund value 

Royal Bank of Canada 1.700%  
Jan 2, 2020 

9.6% 

Altria Group Inc. 3.3% 
Occidental Petroleum Corporation 3.0% 
Nestle SA 2.5% 
Airbus SE 2.5% 
Ross Stores Inc. 2.4% 
Visa Inc. 'A' 2.4% 
UnitedHealth Group Inc. 2.3% 
First Republic Bank 2.3% 
American Water Works Company  Inc. 2.3% 

Asset Mix as at December 31, 2019 

U.S. Equities 53.2 
International Equities 34.9 
Short Term Investments 9.6 

Canadian Equities 2.1 
Other Net Assets (Liabilities) 0.1 
Cash and Cash Equivalents 0.1 

Financial Highlights – Fund Class A 
The following table shows selected key financial information about the Global Dividend Growth 
Fund and is intended to help you understand the fund’s financial performance as of December 31 
over the last five years. This information is derived from the fund’s audited financial statements, a 
copy of  which can be obtained by contacting our head office. 

2019 2018 2017 2016 2015 
Net Asset Value per Unit $12.31 $10.35  $10.53 $9.14 $9.49 
Net assets (000’s) $58,896 $52,591  $50,246 $46,049  $54,956 
Number of units outstanding 4,782,866 5,079,807  4,769,523 5,039,599 5,791,831 
Management expense ratio 2.63% 2.64% 2.65% 2.64% 2.64% 
Portfolio turnover rate 42.61% 66.39% 46.09% 70.58% 67.84% 

Performance Data 
The performance data shown assumes that all income/realized net gains are retained by the 
fund. It does not take into account any charges or income taxes payable that would have reduced 
performance. Performance histories are not indicative of future performance. Investment returns will 
fluctuate and are not guaranteed. 

Year by  Year Returns - Fund Class A 
This chart shows you the fund’s annual performance and how an investment made on January 1st 
would have changed by December 31st. 

Overall Past Performance 
This graph shows how a $10,000 investment in this fund would have changed in value compared 
with a benchmark index. 

For illustration purposes only 

Annual Compound Returns 
This table shows historical annual compound rates of return as at December 31, 2019. 

1 Year 3 Years 5 Years 10 Years Since Inception 
Class A 18.9% 10.5% 8.1% 7.7% 1.7% 

$40000 $30,670 
$30000 

$20000 

$10000 $21,071 

$0 

Dec-10 Dec-11 Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 

• MSCI  World  (Net) Total Return Index  (CDN$)    • Class A       

30% 26.6% 
18.9% 

20% 13.9% 15.3% 
9.4% 9.4% 

10% -3.7% -0.5% -5.5% -1.7% 
0% 

-10% 
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Risk: 
low low to moderate moderate  high

moderate to high 

• •
• •
• •

26 of 32 GP-0039-EN-05/20 



US Equity Index Fund 
Inception Date Fund Class A: January 1998 

Total Fund Value: $64.6 Million 

Portfolio Manager 
Empire Life Investments Inc. 

Investment Objective 
The fundamental investment objective of the  
US Equity Index Fund is to achieve a return similar 
to the S&P 500 Index by investing in futures 
contracts and/or exchange traded funds traded 
on major U.S. stock markets. 

Investment Strategy 
In order to achieve its objective the fund will invest 
primarily in ETFs and/or futures contracts. The 
fund may also invest in money market instruments 
such as treasury bills and short-term government 
and corporate debt securities. The fund may use 
other derivative instruments. The fund may enter 
into repurchase transactions, reverse repurchase 
transactions or securities lending transactions. 

Category: 
U.S. Equity 

Top Ten Holdings† 

as at December 31, 2019 

† Proportion of total fund value 

Royal Bank of Canada 1.550% Jan 2, 2020 8.3% 

Government of Canada 1.755% 
an 9, 2020 

7.7% 

Great-West Lifeco Inc. 4.650% 
Aug 13, 2020 

6.3% 

Capital Desjardins Inc. 5.187% May 5, 2020 6.3% 

Inter Pipeline Limited 3.448% Jul 20, 2020 6.2% 

Metropolitan Life Global Funding I 3.027% 
Jun 11, 2020 

6.2% 

Enbridge Gas Distribution Inc. 2.011% 
Jan 13, 2020 

6.2% 

Daimler Canada Finance Inc. 1.570% 
May 25, 2020 

6.2% 

John Deere Canada Funding Inc. 1.600% 
Jul 13, 2020 

6.2% 

AT&T Inc. 3.825% Nov 25, 2020 4.7% 

Asset Mix as at December 31, 2019 

Canadian Bonds 45.1 
Short Term Investments 41.2 
U.S. Bonds 10.9 
International Bonds 1.6 

Cash and Cash Equivalents 0.6 
Other Net Assets (Liabilities) 0.6 

Financial Highlights – Fund Class A 
The following table shows selected key financial information about the US Equity Index Fund and is 
intended to help you understand the fund’s financial performance as of December 31 over the last 
five years. This information is derived from the fund’s audited financial statements, a copy of which 
can be obtained by contacting our head office. 

2019 2018 2017 2016 2015 
Net Asset Value per Unit $24.05 $18.93 $20.55 $17.47 $16.03 
Net assets (000’s) $47,582 $43,738 $51,882 $47,511 $50,132 
Number of units outstanding 1,978,653 2,310,792 2,524,473 2,718,877 3,128,093 
Management expense ratio 2.73% 2.73% 2.72% 2.70% 2.70% 
Portfolio turnover rate N/A N/A N/A N/A N/A 

Performance Data 
The performance data shown assumes that all income/realized net gains are retained by the 
fund. It does not take into account any charges or income taxes payable that would have reduced 
performance. Performance histories are not indicative of future performance. Investment returns will 
fluctuate and are not guaranteed. 

Year by Year Returns - Fund Class A 
This chart shows you the fund’s annual performance and how an investment made on January 1st 
would have changed by December 31st. 

Overall Past Performance 
This graph shows how a $10,000 investment in this fund would have changed in value compared 
with a benchmark index. 

For illustration purposes only 

Annual Compound Returns 
This table shows historical annual compound rates of return as at December 31, 2019. 

1 Year 3 Years 5 Years 10 Years Since Inception 
Class A 27.0% 11.2% 8.2% 10.3% 4.2% 
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Conservative Portfolio Fund 
Inception Date Fund Class A: September 2004 

Total Fund Value: $114.4 Million   

Portfolio Manager 
Empire Life Investments Inc. 

Investment Objective 
The fundamental investment objective of the 
Conservative Portfolio Fund is to provide stable 
long-term growth with an emphasis on capital 
preservation by investing primarily in units of  
Empire Life segregated funds. 

Investment Strategy 
In order to achieve its objective the fund may  
invest in units of investment funds including but  
not limited to: Empire Life segregated funds, ETFs,  
externally managed segregated and/or mutual  
funds, and other investments. The target asset  
mix of the Conservative Portfolio Fund is 65%  
fixed income and 35% equities. The fund will be  
monitored and re-balanced at the discretion of  
the portfolio manager consistent with the fund’s  
investment objective and target asset mix.   
The fund may enter into repurchase transactions,  
reverse repurchase transactions or securities  
lending transactions. 

Category: 
Portfolio Funds 

Top Holdings† 

as at December 31, 2019 

† Proportion of total fund value 

Bond Fund - Class A 64.3% 
Government of Canada 2.250% Jun 1, 2029 9.7% 
Empire Life Strategic Corporate Bond GIF -
Class F 9.1% 

Government of Canada 2.750% Dec 1, 2048 2.7% 

Province of Nova Scotia 4.500% Jun 1, 2037 2.2% 

Province of Quebec 3.500% Dec 1, 2045 2.1% 

Scotiabank Capital Trust 5.650% Dec 31, 2056 2.0% 

Hydro-Quebec 4.000% Feb 15, 2055 2.0% 

Province of New Brunswick 3.550% Jun 3, 2043 1.9% 

Canada Housing Trust 2.400% Dec 15, 2022 1.9% 
Province of Ontario 2.400% Jun 2, 2026 1.7% 

Canadian Equity Fund - Class A 12.4% 
Dividend Growth Fund - Class A 12.1% 
American Value Fund - Class A 5.3% 
International Equity Fund - Class A 4.9% 
Royal Bank of Canada 1.700%  
Jan 2, 2020 

1.0% 

Asset Mix as at December 31, 2019 

Segregated/Mutual Funds 99.0 
Short Term Investments 1.0 

Financial Highlights – Fund Class A 
The following table shows selected key financial information about the Conservative Portfolio Fund 
and is intended to help you understand the fund’s financial performance as of December 31 over  
the last five years. This information is derived from the fund’s audited financial statements, a copy of  
which can be obtained by contacting our head office. 

2019 2018 2017 2016 2015 
Net Asset Value per Unit $15.18 $14.04  $14.83 $14.36 $13.79 
Net assets (000’s) $36,749 $36,660  $44,669 $47,989 $50,703 
Number of units outstanding 2,420,058 2,610,585  3,011,528 3,342,878 3,675,650 
Management expense ratio 2.57% 2.56% 2.57% 2.56% 2.56% 
Portfolio turnover rate 5.49% 4.94% 8.29% 5.51% ---

Performance Data 
The performance data shown assumes that all income/realized net gains are retained by the 
fund. It does not take into account any charges or income taxes payable that would have reduced 
performance. Performance histories are not indicative of future performance. Investment returns will 
fluctuate and are not guaranteed. 

Year by  Year Returns - Fund Class A 
This chart shows you the fund’s annual performance and how an investment made on January 1st 
would have changed by December 31st. 

Overall Past Performance 
This graph shows how a $10,000 investment in this fund would have changed in value compared 
with a benchmark index. 

For illustration purposes only 

Annual Compound Returns 
This table shows historical annual compound rates of return as at December 31, 2019. 

1 Year 3 Years 5 Years 10 Years Since Inception 
Class A 8.1% 1.9% 2.3% 3.2% 2.8% 
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Balanced Portfolio Fund 
Inception Date Fund Class A: September 2004 

Total Fund Value: $156.6 Million   

Portfolio Manager 
Empire Life Investments Inc. 

Investment Objective 
The fundamental investment objective of  
the Balanced Portfolio Fund is to provide a  
balance between a high level of income and  
capital growth by investing primarily in units  
of Empire Life segregated funds. 

Investment Strategy 
In order to achieve its objective the fund may  
invest in units of investment funds including but  
not limited to: Empire Life segregated funds, ETFs,  
externally managed segregated and/or mutual  
funds, and other investments. The target asset mix  
of the Balanced Portfolio Fund is 50% fixed income  
and 50% equities. The fund will be monitored  
and re-balanced at the discretion of the portfolio  
manager consistent with the fund’s investment  
objective and target asset mix. The fund may enter  
into repurchase transactions, reverse repurchase  
transactions or securities lending transactions. 

Category: 
Portfolio Funds 

Top Ten Holdings† 

as at December 31, 2019 

† Proportion of total fund value 

Bond Fund - Class A 48.6% 
Dividend Growth Fund - Class A 15.3% 

Canadian Equity Fund - Class A 15.0% 

American Value Fund - Class A 8.4% 
International Equity Fund - Class A 7.6% 
Small Cap Equity Fund - Class A 4.0% 

Royal Bank of Canada 1.700% Jan 2, 2020 1.0% 

Asset Mix as at December 31, 2019 

Segregated/Mutual Funds 98.9 
Short Term Investments 1.0 
Cash and Cash Equivalents 0.2 
Other Net Assets (Liabilities) -0.1 

Financial Highlights – Fund Class A 
The following table shows selected key financial information about the Balanced Portfolio Fund and 
is intended to help you understand the fund’s financial performance as of December 31 over the last 
five years. This information is derived from the fund’s audited financial statements, a copy of  which 
can be obtained by contacting our head office. 

2018 2017 2016 2015 
Net Asset Value per Unit $15.50 $14.11  $15.20 $14.55 $13.82 
Net assets (000’s) $37,344 $41,074  $49,042 $51,585 $55,040 
Number of units outstanding 2,409,878 2,910,417  3,227,499 3,546,051 3,983,036 
Management expense ratio 2.62% 2.62% 2.62% 2.61% 2.61% 
Portfolio turnover rate 0.69% 5.48% 5.09% 1.18% ---

Performance Data 
The performance data shown assumes that all income/realized net gains are retained by the 
fund. It does not take into account any charges or income taxes payable that would have reduced 
performance. Performance histories are not indicative of future performance. Investment returns will 
fluctuate and are not guaranteed. 

Year by  Year Returns - Fund Class A 
This chart shows you the fund’s annual performance and how an investment made on January 1st 
would have changed by December 31st. 

Overall Past Performance 
This graph shows how a $10,000 investment in this fund would have changed in value compared 
with a benchmark index. 

For illustration purposes only 

Annual Compound Returns 
This table shows historical annual compound rates of return as of December 31, 2019. 

1 Year 3 Years 5 Years 10 Years Since Inception 
Class A 9.8% 2.1% 2.8% 3.6% 2.9% 
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• 50% FTSE TMX Canada Universe Bond Index, 30% S&P/TSX Composite Total Return Index, 7.5% S&P 500 
Large Cap Total Return Index (CDN$), 7.5% MSCI EAFE (Net) Total Return Index (CDN$), 5% S&P/TSX 
SmallCap Total Return Index    • Class A       

20% 
9.8% 8.9% 7.8% 10% 4.3% 4.3% 5.3% 4.5% 2.2% -3.0% -7.1% 

0% 

-10% 

-20% 
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

•

Risk: 
low low to moderate moderate  high

moderate to high 

•
•
•

GP-0039-EN-05/20 29 of 32 



Moderate Growth Portfolio Fund 
Inception Date Fund Class A: September 2004 

Total Fund Value: $238.0 Million  

Portfolio Manager 
Empire Life Investments Inc. 

Investment Objective 
The fundamental investment objective of the 
Moderate Growth Portfolio Fund is to achieve 
long-term growth with an emphasis on capital 
appreciation, while still providing some income 
by investing primarily in units of Empire Life 
segregated funds. 

Investment Strategy 
In order to achieve its objective the fund may  
invest in units of investment funds including but 
not limited to: Empire Life segregated funds, ETFs, 
externally managed segregated and/or mutual 
funds, and other investments. The target asset 
mix of the Moderate Growth Portfolio Fund is 35% 
fixed income and 65% equities. The fund will be 
monitored and re-balanced at the discretion of  
the portfolio manager consistent with the fund’s 
investment objective and target asset mix. The 
fund may enter into repurchase transactions, 
reverse repurchase transactions or securities 
lending transactions. 

Category: 
Portfolio Funds 

Top Holdings†   
as at December 31, 2019 

† Proportion of total fund value 

Bond Fund - Class A 34.7% 
Canadian Equity Fund - Class A 20.4% 
Dividend Growth Fund - Class A 19.4% 
American Value Fund - Class A 10.9% 
International Equity Fund - Class A 9.9% 
Small Cap Equity Fund - Class A 4.0% 
Royal Bank of Canada 1.700% Jan 2, 2020 0.7% 

Asset Mix as at December 31, 2019 

Segregated/Mutual Funds 99.3 
Short Term Investments 0.7 
Cash and Cash Equivalents 0.1 
Other Net Assets (Liabilities) -0.1 

Financial Highlights – Fund Class A 
The following table shows selected key financial information about the Moderate Growth Portfolio 
Fund and is intended to help you understand the fund’s financial performance as of December 31 over  
the last five years. This information is derived from the fund’s audited financial statements, a copy of  
which can be obtained by contacting our head office. 

2019 2018 2017 2016 2015 
Net Asset Value per Unit $16.03 $14.41  $15.75 $14,93 $14.01 
Net assets (000’s) $61,187 $63,900  $75,843 $77,061 $79,721 
Number of units outstanding 3,817,561 4,434,902  4,816,305 5,161,736 5,689,242 
Management expense ratio 2.71% 2.71% 2.72% 2.71% 2.71% 
Portfolio turnover rate 0.21% 5.76% 6.21% 0.37% ---

Performance Data 
The performance data shown assumes that all income/realized net gains are retained by the 
fund. It does not take into account any charges or income taxes payable that would have reduced 
performance. Performance histories are not indicative of future performance. Investment returns will 
fluctuate and are not guaranteed. 

Year by  Year Returns - Fund Class A 
This chart shows you the fund’s annual performance and how an investment made on January 1st 
would have changed by December 31st. 

Overall Past Performance 
This graph shows how a $10,000 investment in this fund would have changed in value compared with 
a benchmark index. 

For illustration purposes only 

Annual Compound Returns 
This table shows historical annual compound rates of return as at December 31, 2019. 

1 Year 3 Years 5 Years 10 Years Since Inception 
Class A 11.2% 2.4% 3.2% 4.1% 3.1% 
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SmallCap Total Return Index    • Class A       
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Growth Portfolio Fund 
Inception Date Fund Class A: September 2004 

Total Fund Value: $199.9 Million 

Portfolio Manager 
Empire Life Investments Inc. 

Investment Objective 
The fundamental investment objective of the 
Growth Portfolio Fund is to achieve long-term 
growth through capital appreciation, with some 
consideration given to generating income 
by investing primarily in units of Empire Life 
segregated funds. 

Investment Strategy 
In order to achieve its objective the fund may  
invest in units of investment funds including but  
not limited to: Empire Life segregated funds, ETFs,  
externally managed segregated and/or mutual  
funds, and other investments. The target asset mix  
of the Growth Portfolio Fund is 20% fixed income  
and 80% equities. The fund will be monitored  
and re-balanced at the discretion of the portfolio  
manager consistent with the fund’s investment  
objective and target asset mix. The fund may enter  
into repurchase transactions, reverse repurchase  
transactions or securities lending transactions. 

Category: 
Portfolio Funds 

Top Holdings†   
as at December 31, 2019 

† Proportion of total fund value 

Canadian Equity Fund - Class A 24.7% 
Dividend Growth Fund - Class A 24.4% 
Bond Fund - Class A 19.4% 
American Value Fund - Class A 10.7% 
International Equity Fund - Class A 10.2% 
Small Cap Equity Fund - Class A 9.9% 
Royal Bank of Canada 1.700%  
Jan 2, 2020 

0.8% 

Asset Mix as at December 31, 2019 

Segregated/Mutual Funds 99.3 
Short Term Investments 0.8 
Other Net Assets (Liabilities) -0.1 

Financial Highlights – Fund Class A 
The following table shows selected key financial information about the Growth Portfolio Fund and 
is intended to help you understand the fund’s financial performance as of December 31 over the last 
five years. This information is derived from the fund’s audited financial statements, a copy of  which 
can be obtained by contacting our head office. 

2019 2018 2017 2016 2015 
Net Asset Value per Unit $16.61 $14.75  $16.56 $15.60 $14.32 
Net assets (000’s) $29,436 $30,652  $37,134 $38,232 $38,904 
Number of units outstanding 1,772,481 2,078,653  2,241,728 2,451,082 2,717,172 
Management expense ratio 2.75% 2.77% 2.76% 2.75% 2.75% 
Portfolio turnover rate 3.14% 3.15% 5.70% 5.20% ---

Performance Data 
The performance data shown assumes that all income/realized net gains are retained by the 
fund. It does not take into account any charges or income taxes payable that would have reduced 
performance. Performance histories are not indicative of future performance. Investment returns will 
fluctuate and are not guaranteed. 

Year by  Year Returns - Fund Class A 
This chart shows you the fund’s annual performance and how an investment made on January 1st 
would have changed by December 31st. 

Overall Past Performance 
This graph shows how a $10,000 investment in this fund would have changed in value compared 
with a benchmark index. 

For illustration purposes only 

Annual Compound Returns 
This table shows historical annual compound rates of return as at December 31, 2019. 

1 Year 3 Years 5 Years 10 Years Since Inception 
Class A 12.6% 2.1% 3.4% 4.4% 3.4% 

Risk: 
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•
•
•
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SmallCap Total Return Index, 10% S&P 500 Large Cap Total Return Index (CDN$), 10% MSCI EAFE (Net) Total 
Return Index (CDN$)    • Class A       
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Aggressive Growth Portfolio Fund 
Inception Date Fund Class A: September 2004 

Total Fund Value: $161.6 Million 

Portfolio Manager 
Empire Life Investments Inc. 

Investment Objective 
The fundamental investment objective  
of the Aggressive Growth Portfolio Fund  
is to provide long-term growth and capital 
appreciation by investing primarily in units 
of Empire Life segregated funds. 

Investment Strategy 
In order to achieve its objective the fund may 
invest in units of investment funds including but 
not limited to: Empire Life segregated funds, ETFs, 
externally managed segregated and/or mutual 
funds, and other investments. The target asset 
mix of the Aggressive Growth Portfolio Fund is 
100% equities. The fund will be monitored and 
re-balanced at the discretion of the portfolio 
manager consistent with the fund’s investment 
objective and target asset mix. The fund may enter 
into repurchase transactions, reverse repurchase 
transactions or securities lending transactions. 

Category: 
Portfolio Funds 

Top Holdings† 

as at December 31, 2019 

† Proportion of total fund value 

Canadian Equity Fund - Class A 29.9% 
Dividend Growth Fund - Class A 29.2% 
Small Cap Equity Fund - Class A 14.7% 
American Value Fund - Class A 12.9% 
International Equity Fund - Class A 12.6% 
Royal Bank of Canada 1.700% 
Jan 2, 2020 

0.8% 

Asset Mix as at December 31, 2019 

Segregated/Mutual Funds 99.3 

Short Term Investments 0.8 

Other Net Assets (Liabilities) -0.1 

Financial Highlights – Fund Class A 
The following table shows selected key financial information about the Aggressive Growth Portfolio 
Fund and is intended to help you understand the fund’s financial performance as of December 31 
over the last five years. This information is derived from the fund’s audited financial statements, a 
copy of which can be obtained by contacting our head office. 

2019 2018 2017 2016 2015 
Net Asset Value per Unit $17.58 $15.35 $17.69 $16.45 $14.81 
Net assets (000’s) $19,756 $18,698 $23,048 $23,782 $26,133 
Number of units outstanding 1,123,647 1,218,127 1,302,609 1,445,960 1,765,073 
Management expense ratio 2.80% 2.80% 2.81% 2.81% 2.80% 
Portfolio turnover rate 4.33% 5.17% 5.94% 5.92% ---

Performance Data 
The performance data shown assumes that all income/realized net gains are retained by the 
fund. It does not take into account any charges or income taxes payable that would have reduced 
performance. Performance histories are not indicative of future performance. Investment returns will 
fluctuate and are not guaranteed. 

Year by Year Returns - Fund Class A 
This chart shows you the fund’s annual performance and how an investment made on January 1st 
would have changed by December 31st. 

Overall Past Performance 
This graph shows how a $10,000 investment in this fund would have changed in value compared 
with a benchmark index. 

For illustration purposes only 

Annual Compound Returns 
This table shows historical annual compound rates of return as at December 31, 2019. 

1 Year 3 Years 5 Years 10 Years Since Inception 
Class A 14.5% 2.2% 4.0% 5.1% 3.8% 

Risk: 
low low to moderate moderate high
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•
•
•

25% 19.5% 14.5% 11.1% 9.1% 8.6% 7.6% 5.4% -9.1% 2.4% -13.2% 
0% 

-25% 
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 

$21,273$25000 
$20000 
$15000 
$10000 $16,467 

$5000 
$0 

Dec-10 Dec-11 Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 

• 60% S&P/TSX Composite Total Return Index, 15% S&P/TSX SmallCap Total Return Index, 12.5% S&P 500 
Large Cap Total Return Index (CDN$), 12.5% MSCI EAFE (Net) Total Return Index (CDN$)     • Class A 

32 of 32 GP-0039-EN-05/20 



This page has been intentionally left blank.



The Empire Life Insurance Company 

259 King Street East, 

Kingston, ON K7L 3A8 

The Empire Life Insurance Company (Empire Life) is a proud Canadian company 

that has been in business since 1923. We offer individual and group life and health 

insurance, investment and retirement products, including mutual funds through 

our wholly-owned subsidiary Empire Life Investments Inc. 

Empire Life is among the top 10 life insurance companies in Canada1 and is rated 

A (Excellent) by A.M. Best Company2 . Our mission is to make it simple, fast and 

easy for Canadians to get the investment, insurance and group benefits coverage 

they need to build wealth, generate income, and achieve financial security. 

1 Based on total assets as reported in December 31, 2018 OSFI filings 
2 As at June 14, 2019. For the latest rating, access www.ambest.com. 

Follow Empire Life on Twitter @EmpireLife or visit our website, www.empire.ca  

for more information. 

® Registered trademark of The Empire Life Insurance Company. 
Policies are issued by The Empire Life Insurance Company. 

Insurance & Investments – Simple. Fast. Easy.® 

empire.ca investment@empire.ca 1 877 548-1881

GP-0039-EN-05/20 

http://www.empire.ca
mailto:investment@empire.ca
http://empire.ca
http://www.ambest.com

	OPTION PLUS GROUP RSP SEGREGATED FUND HIGHLIGHTS 
	Table of Contents 
	The Option Plus Group RSP Segregated Funds 
	Investment Management 
	Auditor of the Funds 
	Valuation of the Funds 
	Fees and Expenses Paid by the Funds 
	Management Fee 
	Operational Expenses 
	Management Expense Ratio 

	Application of Earnings 
	Adding and Deleting Funds and Fund Classes 
	Splitting of Fund Class Units 
	Merger of Funds 
	Investment Policies and Restrictions 
	Interest of Management and Others in Material Transactions 
	Material Contracts and Facts 
	Tax Status of the Funds 

	General Investment Details 
	Investment Strategies and Practices 

	Potential Risks of Investing 
	Business Risk 
	Credit Risk 
	Emerging Countries Risk 
	ETF Risk 
	Foreign Currency Risk 
	Fund in Fund Risk 
	General Derivatives Risk 
	Interest Rate Movement Risk 
	Large Investor Risk 
	Market Risk 
	Repurchase and Reverse Repurchase Transactions and Securities Lending Risk 
	Sovereign Risk 
	Special Equities Risk 
	Trust Investment Risk 

	Secondary Fund Risks 
	Cash Deposit Risk 
	Convertible Securities Risk 
	Liquidity Risk 
	Series Risk 
	Yield Fluctuations Risk 

	How to read the Fund Highlights 
	Money Market Fund 
	Portfolio Manager 
	Investment Objective 
	Investment Strategy 
	Category: 
	Top Ten Holdings as at December 31, 2019 
	Asset Mix as at December 31, 2019 
	Financial Highlights – Fund Class A 
	Performance Data 
	Year by Year Returns - Fund Class A 
	Overall Past Performance 
	Annual Compound Returns 


	Bond Fund 
	Portfolio Manager 
	Investment Objective 
	Investment Strategy 
	Category: 
	Top Ten Holdings as at December 31, 2019 
	Asset Mix as at December 31, 2019 
	Financial Highlights – Fund Class A 
	Performance Data 
	Year by Year Returns - Fund Class A 
	Overall Past Performance 
	Annual Compound Returns 


	Income Fund 
	Portfolio Manager 
	Investment Objective 
	Investment Strategy 
	Category: 
	Top Ten Holdings as at December 31, 2019 
	Asset Mix as at December 31, 2019 
	Financial Highlights – Fund Class A 
	Performance Data 
	Year by Year Returns - Fund Class A 
	Overall Past Performance 
	Annual Compound Returns 


	Balanced Fund 
	Portfolio Manager 
	Investment Objective 
	Investment Strategy 
	Category: 
	Top Ten Holdings as at December 31, 2019 
	Asset Mix as at December 31, 2019 
	Financial Highlights – Fund Class A 
	Performance Data 
	Year by Year Returns - Fund Class A 
	Overall Past Performance 
	Annual Compound Returns 


	Asset Allocation Fund 
	Portfolio Manager 
	Investment Objective 
	Investment Strategy 
	Category: 
	Top Ten Holdings as at December 31, 2019 
	Asset Mix as at December 31, 2019 
	Financial Highlights – Fund Class A 
	Performance Data 
	Year by Year Returns - Fund Class A 
	Overall Past Performance 
	Annual Compound Returns 


	Global Balanced Fund 
	Portfolio Manager 
	Investment Objective 
	Investment Strategy 
	Category: 
	Top Ten Holdings as at December 31, 2019 
	Asset Mix as at December 31, 2019 
	Financial Highlights – Fund Class A 
	Performance Data 
	Year by Year Returns - Fund Class A 
	Overall Past Performance 
	Annual Compound Returns 


	Canadian Equity Fund 
	Portfolio Manager 
	Investment Objective 
	Investment Strategy 
	Category: 
	Top Ten Holdings as at December 31, 2019 
	Asset Mix as at December 31, 2019 
	Financial Highlights – Fund Class A 
	Performance Data 
	Year by Year Returns - Fund Class A 
	Overall Past Performance 
	Annual Compound Returns 


	Dividend Growth Fund 
	Portfolio Manager 
	Investment Objective 
	Investment Strategy 
	Category: 
	Top Ten Holdings as at December 31, 2019 
	Asset Mix as at December 31, 2019 
	Financial Highlights – Fund Class A 
	Performance Data 
	Year by Year Returns - Fund Class A 
	Overall Past Performance 
	Annual Compound Returns 


	Elite Equity Fund 
	Portfolio Manager 
	Investment Objective 
	Investment Strategy 
	Category: 
	Top Ten Holdings as at December 31, 2019 
	Asset Mix as at December 31, 2019 
	Financial Highlights – Fund Class A 
	Performance Data 
	Year by Year Returns - Fund Class A 
	Overall Past Performance 
	Annual Compound Returns 


	Small Cap Equity Fund 
	Portfolio Manager 
	Investment Objective 
	Investment Strategy 
	Category: 
	Top Ten Holdings as at December 31, 2019 
	Asset Mix as at December 31, 2019 
	Financial Highlights – Fund Class A 
	Performance Data 
	Year by Year Returns - Fund Class A 
	Overall Past Performance 
	Annual Compound Returns 


	American Value Fund 
	Portfolio Manager 
	Investment Objective 
	Investment Strategy 
	Category: 
	Top Ten Holdings % as at December 31, 2019 
	Asset Mix as at December 31, 2019 
	Financial Highlights – Fund Class A 
	Performance Data 
	Year by Year Returns - Fund Class A 
	Overall Past Performance 
	Annual Compound Returns 


	Global Equity Fund 
	Portfolio Manager 
	Investment Objective 
	Investment Strategy 
	Category: 
	Top Ten Holdings as at December 31, 2019 
	Asset Mix as at December 31, 2019 
	Financial Highlights – Fund Class A 
	Performance Data 
	Year by Year Returns - Fund Class A 
	Overall Past Performance 
	Annual Compound Returns 


	Global Smaller Companies Fund 
	Portfolio Manager 
	Investment Objective 
	Investment Strategy 
	Category: 
	Top Ten Holdings as at December 31, 2019 
	Asset Mix as at December 31, 2019 
	Financial Highlights – Fund Class A 
	Performance Data 
	Year by Year Returns - Fund Class A 
	Overall Past Performance 
	Annual Compound Returns 


	International Equity Fund 
	Portfolio Manager 
	Investment Objective 
	Investment Strategy 
	Category: 
	Top Ten Holdings as at December 31, 2019 
	Asset Mix as at December 31, 2019 
	Financial Highlights – Fund Class A 
	Performance Data 
	Year by Year Returns - Fund Class A 
	Overall Past Performance 
	Annual Compound Returns 


	Global Dividend Growth Fund 
	Portfolio Manager 
	Investment Objective 
	Investment Strategy 
	Category 
	Top Ten Holdings as at December 31, 2019 
	Asset Mix as at December 31, 2019 
	Financial Highlights – Fund Class A 
	Performance Data 
	Year by Year Returns - Fund Class A 
	Overall Past Performance 
	Annual Compound Returns 


	US Equity Index Fund 
	Portfolio Manager 
	Investment Objective 
	Investment Strategy 
	Category: 
	Top Ten Holdings as at December 31, 2019 
	Asset Mix as at December 31, 2019 
	Financial Highlights – Fund Class A 
	Performance Data 
	Year by Year Returns - Fund Class A 
	Overall Past Performance 
	Annual Compound Returns 


	Conservative Portfolio Fund 
	Portfolio Manager 
	Investment Objective 
	Investment Strategy 
	Category: 
	Top Holdings as at December 31, 2019 
	Asset Mix as at December 31, 2019 
	Financial Highlights – Fund Class A 
	Performance Data 
	Year by Year Returns - Fund Class A 
	Overall Past Performance 
	Annual Compound Returns 


	Balanced Portfolio Fund 
	Portfolio Manager 
	Investment Objective 
	Investment Strategy 
	Category: 
	Top Ten Holdings as at December 31, 2019 
	Asset Mix as at December 31, 2019 
	Financial Highlights – Fund Class A 
	Performance Data 
	Year by Year Returns - Fund Class A 
	Overall Past Performance 
	Annual Compound Returns 


	Moderate Growth Portfolio Fund 
	Portfolio Manager 
	Investment Objective 
	Investment Strategy 
	Category: 
	Top Holdings  as at December 31, 2019 
	Asset Mix as at December 31, 2019 
	Financial Highlights – Fund Class A 
	Performance Data 
	Year by Year Returns - Fund Class A 
	Overall Past Performance 
	Annual Compound Returns 


	Growth Portfolio Fund 
	Portfolio Manager 
	Investment Objective 
	Investment Strategy 
	Category: 
	Top Holdings as at December 31, 2019 
	Asset Mix as at December 31, 2019 
	Financial Highlights – Fund Class A 
	Performance Data 
	Year by Year Returns - Fund Class A 
	Overall Past Performance 
	Annual Compound Returns 


	Aggressive Growth Portfolio Fund 
	Portfolio Manager 
	Investment Objective 
	Investment Strategy 
	Category: 
	Top Holdings as at December 31, 2019 
	Asset Mix as at December 31, 2019 
	Financial Highlights – Fund Class A 
	Performance Data 
	Year by Year Returns - Fund Class A 
	Overall Past Performance 
	Annual Compound Returns 






