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DIVIDEND & INCOME
PORTFOLIO

Portfolio Objective

The Dividend & Income Portfolio is designed to
produce superior risk-adjusted returns via a
strategy of explicitly targeting the proven
capital building power of dividends, dividend

Investment Philosophy

Toron’s goal is to produce superior risk-adjusted
returns. Toron believes that the foundation of
superior long-term investment performance is
grounded in thoughtful, disciplined security-specific
fundamental research. Our research process
identifies companies with outstanding fundamentals,
financial characteristics, and cash flow tailwinds that
the market has priced incorrectly.

Investment Process

Investment decisions are based on a thorough
assessment of a company, the industry in which it
operates and its management team. When
considering an investment for potential inclusion
in client portfolios, Toron’s Investment Committee
looks for companies that demonstrate a
sustainable competitive advantage and industry
leadership. Other characteristics that we look for
include:

growth and dividend re-investment. The
portfolio consists of 30 to 40 Canadian and
International dividend-paying equities. The
portfolio will typically exhibit a dividend yield
advantage of up to 2.0% versus the MSCI, and
targets dividend growth well above the rate of
inflation.

> Bestin Class Financials

> Proven Management

> Attractive Valuation

> Transparent & Probable Growth Opportunities
> Shareholder Friendly Policies

STATISTICAL ANALYSIS (as at March 31, 2012) GROWTH OF $1,000

1 Month Return 116% s ~—— TORON DIVIDEND & INCOME
1 Year Return 6.67% 61200 BALANGED BEN CHMARK

3 Year Return (Annualized) n/a

5 Year Return (Annualized) n/a $1.200

Return Since Inception (Annualized) 11.56%

Standard Deviation 5.25% $1,100

Maximum Losing Month (Since Inception) -3.17%

Maximum Monthly Gain (Since Inception) 3.53% $1.000
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MONTHLY PERFORMANCE (%) GROSS RETURNS (C$)

JAN FEB MAR APR MAY JUN JuL AUG SEP 0CcT NOV DEC YEAR
2012 1.68% 1.68% 1.16% 459%
2011 1.55% 1.72% 0.63% 0.67% 1.19% -0.95% -1.02% -0.41% -1.34% 1.77% 1.01% 1.11% 6.02%
2010 -1.21% -0.39% 0.87% 0.35% -317% 1.04% 3.12% 1.78% 353% 1.59% -0.80% 1.71% 8.55%
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Our Global Perspective.

e

TORON

Investment Management

« Toron's Annualized Returns represent the account size-weighted return of Toron's Dividend & Income client portfolios whose portfolios are at
least 60% equities and at least 20% fixed income. Historic performance should not be interpreted as a guarantee of future results. Perfor-
mance figures are based on total returns which are time-weighted and geometrically linked (meaning that performance is not influenced by
the timing of portfolio additions or withdrawals and is calculated on a compounded basis). The Balanced Benchmark is the weighted average
of 70% MSCI World Index (C$) and 30% Bloomberg Government of Canada 7-10 Year Bond Index. Toron and Benchmark performance is gross
of applicable management fees.
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EQUITY SECTOR ALLOCATION
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MAJOR EQUITY HOLDINGS
Represent 29.9% of equity holdings

= CONSUMER DISC.
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TAIWAN SEMICONDUCTOR MANUFACTURING CO. 3.9%

NOVO-NORDISKA/S
MICROSOFT CORP
CINEPLEXINC

SGS SA

DIAGEO PLC

3MCO

SHIN-ETSU CHEMICALCO LTD
NEXTERA ENERGY INC
VERMILION ENERGY INC
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TORON

Investment Management

Toronto Head Office

590 King St. West, Suite 200
Toronto, Ontario, Canada
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Telephone: (416) 977-6767
Fax: (416) 977-7650

Toll Free: 1-800-463-7475
www.toron.com
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EQUITY REGION OF REVENUE GENERATION
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EQUITY CURRENCY EXPOSURE
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U.S. DOLLAR

® EURO

B BRITISH POUND
JAPANESE YEN
AUSTRALIAN DOLLAR
HONG KONG DOLLAR
DANISH KRONER
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B SWISS FRANC

= TAIWANESE DOLLAR

Past performance is not an indication of future results. The material contained in this document is for information
purposes only. It is not intended as an offer or solicitation for purchase or sale of any security or financial
instrument, nor is it advice or a recommendation to enter into any transaction. The information contained herein
should not be construed as financial or investment advice on any subject matter. Toron Capital Markets Inc. and its
related entities do not warrant the accuracy of the information provided herein, either expressed or implied, for
any particular purpose. An investment in the Fund will be subject to certain risk factors, please refer to the
disclosure and related documentation for further information



