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The manac mc«! of Arc, c Glacier Income I und is resoo«s ble for ihe orcparation Bnc fau pi esenlatlo)1 of t'"e occcmpon'ylrlg

cor)sf)b(fa!elf 'Indi)clat sl&)t('n'n s;.Ind Man«Seine )t's D s(u»sion and fu)1 ly"Is ',"I&XI)5n'
I I'('c»»f)l!d )led fif «iicial st)tefnenis

were p epared in accoi "ance wnt» Canadian generally Bccep',cd accounting pr nciple, apphed on a co« isicr t basis. The signihcant

accoi ntuiq po!Icies, v&')Ich r )anageme it be!Ieves are appropna!e for the f «nd, afe descrlbeif in '&oie 2 tc the (fdnSObdalec 'Inane'a'.

sta(emcnts, I fn&«ncla! In&Of m&fliCn COntaIned elsev&'here Ic the a»nu«I rcpo
"t is consiot( rt v&ith that shovvn in thc conso!,'d&!ted

fii;df'(.Jal stat('ITicnt'.

I he con otldated financiai slalemenls and in'ormdtio«contained in ',he I~JD8:A necessa'I!y include amou)ts ba ed on best estimates

'1('d (&JI'!'IJI jil(fqif'e'1ts b)'(1&)[1i)ijof )f!nt of tiio cxl erted I ffe(ts 0'LI'I'I!Ilt Lvc'iis anc fl i(1(&ac'tiol'Is ofll'I 'the appi'opi'I&J(e c&'insl(fcf Iflofi

to 11)ate(lolls'y! The MDKA also Incluoes if for mahon rcgardino the mpaci o':urrcnl transact ons Bf d cvenls, source.- of bquidily Bnd

Caf)lid! Iea(iuf'(Ps, Ope" dlif1g ilen(':, I SXS ail'(I &Jf)(F(t«lf)tice I&( tual reSulta may dif«af I fate( d!!y ffein nua p'eaent aSSeSS ment &)!

t'&Is info(T11atlon Loca&Joe future events a )d ' c«ITI. tinces may 110 occ«I «5 cxpecte(f

I«meeting our r(isponsloibty for the icbabil ty a«d t m&eliness of financial I«fo I: alion, rf andgemei t has e. taolished syslercs of

internal conlrol to proper!y authooze and record transacbons, produce re!lab!e accountirg recorcs for!he preparation of final

cia'ilo)if(1dl'f)f:,d(1(f Jo pi ovlilc I o«sofia)bl('ssuf a(Ice t'ii)t J)ssets aii':afeqf,'a&:If'd fi'f)ifi tosh oi (JOB',ll!Iciixcd ilsf&

!he I oard of tf(istees Is e»pof slf)ie for e )suiirg ihdt mar)«gef(1ei)t fu'!I'Us its (esp)f)sit(i!files for fi Ia«(idl ep«rii»q and ir te "ndl

(on:ro!. "hc board of tr!istces ca&r es out this r( sponsioihiy pnncipa!v through its audi: (or)rnittee, romposec entire!y of out& ide

and un(elated i(Lstee». I he du:lii committee ineels eqular y with fif'ancial r«idnagei'Defi! of l»e I (nd anc wit i the II'depe')defi;

audi',or to discuss in!Oi nai cont'ols, B!Jd t n atter« financla& I oper: ng issues ai)d rcpnr!s;n the bod -d of trustees thereon, TI e BL'('ll

c!m I illee also "eview»,he f un(1's .
o isohdated I nan( «I slateinent» anf! MD8 A before they are dpofcved oy lhe boa d of trustees

foI IIICI(JSIoI) II'I OIe IIIIII&JB)l fef)oI t

The f-,if'd's indepf«iiifenl B,fdltnfs, KI'i'8G! I I', ha&!e beefi af)poinied by the unit!'elders 'n a!!dil!')a I iianual slalei ient» «nd exui ass

an op nion !hereon. The iiidependenl Budilor has fu'.. and free access!o the audi! .om T !tee, ard me is w th '.bern al!ca t quarteidy

to discuss their du ',ll an(i related I)':"'te;s.

KEITH W. WCMAHOhi, C.A.
F&aafda«( are LI af Cxa».1!Jva u'f«af

DOUGLAS A. BAILEY, C.A.
Ch a& a ca«na. Ol'(-r

M )rch I y, y!110

28 «'~$ A& &(i& ala&I&I I"&Ol(1» I Ul&&J
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To tnc Un tho!Cars cf Arctic GI&icief'nccn1(i & UOO

We nave audited lne conso'.I".ated balance sheets cf Arctic G!acier Income I und as at Deca nber 31, 2:09 ar 0 20CB arid tl e

(OIISO!I&j( tu I stdtenients Of oji('I&!(I(i'I'&, ( Ilail(IOS In Util I old,, s'( ulty, ( empt ohens&v! IC& s a i(I (dsh IlovvS fer !he yea i S th( n OII(l &(I

Tnese fin&B'icIBI sta!ernents 31 3 tne I cspoilsibibly of the I un(j s rnanaoement Ou respon *I!.(lit;. s to exp e,s an opinior on ihese

"n&inr,'11;&,dt!(n(!»!s bdco(l ori i!,If d(, I ls.

W co"(Idc".pd ol'I d(,OIIS in BCcor(IBI C- 1&C!h 133'IBII ar geneiel!!, a(.cepted au(jitl(ig 'tdnJB&C;, lhasa sta(,(jd'ds Ie:Iu re,hat 1ve I.!an

and p(',rfo'ri- an B(.dit lo ob:ain rcasoncb!e assurance whc".hoi;I o IInancia&l stat"(Tents arc '(o (f n alc"&al rcisstaioment, An 3.(d:!

Includes exainlnlng,!ln 3 tesl tiasl', -videllce sUDpol ling '.I'3 Bono&11(ls a Id d c!osures n!I e II iarlclu! «!diemen! An audi'. also

If'I( lii(j !'& 3'&s&d+&In(j,h(.'I(cod(it(i'&I pill(i(pl( iiscdj dli(& BI&In(flea
it ('stini&,'",os I id(I'y 'I'idf'ia(jlni('Iit, Il'Y( I an ovaili(BI'll'&J tfi&'v( ldll

In3nclal 'B.anion. presenlatioi

Ir our oninicn, these con(&olidoted finon!11&BI stater& ents prese( t fairy, II &30 miotcrio!re. poets, '.h fina'&Ual cosi ion o'he Iun(j

as at Decer;Ibei 31,2000 dnJ 2008 anJ the resulls of ils ope(ation anc Its cash flows foi the year;(tien en(!ed I(i accoiddnce 1(llh

0 Indclan g "nei oily ac(eotof. Bcc(iUntlng I. ruiclj3los.

KPMG LLP

I,'har(oro(j Ace&our ld'&ts

VAnplpog, Canada

I',I

BI�

( 0 I 1, 2010
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Current assets

Cash

8!:Ounr S i eCBIVa cia

Inve»tones INote 5)

Prepa c expenses

Property, plant and equipment (Note 6)

Investments (Note 7)

Intangible assets (Note 8)

Goodwill (Note 9)

727 5,

12,011

8,688

4,877

26,303

142,136

122,547

146,807

$ 437,793 3&

2008

3:.3

11,813

9,037

4,323

'/in,8!1

818

"3C,811

&/i/n/&1/,

/&'C,33'/

Current )iabilities

Accounts PB'r'able ond Bcc'Ued llabillltes

I &r ir C li" I dc' tl'1&I''&1e yin&I'il Io(tg .et fr'i'I'&t ()Note I Ci)

Long-term debt (Note 10)

Convertible debentures (Note 11)

Future income taxes (Note 16)

$ 23,169

61,099

101,960

81,515

8,685

25,21 9

1,361

2C,B80

167,431

68,0/3

1,UI I

Unitholders'quity

Unit» (Nlote 12)

Contiib.rti.d st.rp'.us

I cu&ly port,on of converttcle debenlur-s )Note 11)

llcfictt

Accumulated niner cor iorehensive lo,s

325,209

1,848

8,358

(155,774)

(18,276)

325,2",'/

1,17il

&3,338

(I'19,&,&gfl)

)8,193)

'86,'/97

$ 437,793 f libC,33'!

Contingencies (Note 17 and 23)

see B terrier y ig r',Xe» to r& n,i I &I» o&l »n &n& o ';. & r&&i& I

/tpprovcd nn behalf o) thc TIUstces by.

JAMES E. CLARK
",isl "e

GARY A. RLMON

I «&is'e

BO 4&& Ai&t &. Otooiei I i»orno I uiia



;(heusen(,s of U oorlars exoeol oer un I amount"=',

Sales

Cast or sales, sett(nq, ce!re!at al'Id adIT(l')ls'I a,lon exflenses

Lorn'rr gs before lhc undcrnolcc

!(mr)" llxrn(nrl

hl(pi)n'nlcnt cf pfcpc'I l'/, olanl f)o cqulomcl"'. Il'lole. 6(

Interest (Note IAI

Loon amencn cnt fec.

Acqul allan;nleqrallon expenses INo'.e 4I

l nss url dlsp(,sal. (N,)tc

Lo,s (calnI'cn forelg) exchange Iiqole 15I

Costs of &)nt" list ln"! sllqdtlo"ln ilnd r! Irl'I'0 llilgi!ro'1,Note I!I
Goocuxltt lmlpai ment,'Note 9I

Loss before income taxes

Incometaxes (Note16l

C(rl r„rl,

I ulure!redcctlonj

$ 227,588 $

173,091

54,497

30,277

200

20,533

2,062

247

503

(2,3561

11,253

(8,222(

463

/,189

7,652

$ (15,874( 5

2008

246,982

186,/8!i

63,698

'I;j,864

77,977

1,172

384

")7

3,1.54

/,: /l)

31,96!&

I37,/I!r

6,'88

(1,275I

I'llo! I

I"6 857'

CL
0)

CL

cu

3
co

IJ)

O

o
O
n)

O

Loss per unit —basic and diluted INote 18l

ee «( rllr'I al'9 'r j noes Io '(r( t (lu ('J ( ra'(( a. sin 'I'I(fr(&

$ (0.41( ,'0 95I

20OO Annual ftopor( + 31



2009 2008
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c)
(J)
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Units

RB B"i(P., OP(ifn'llf'I;) Of Vt'.B

Units,ssucd, nel o,'ssue cost& i)iota "2]

Rrl B'1(,o, o"I;! Bl U("If

Contributed surplus

Da!ance, beginning of year

li'rlt JBBP(i cult'li)PI'!sation PXO(„llsP

Defence, end of year

Equity portion of convertible debentures

Hatrrl! 'O, beqi "I'ill)r) rll'lii el II !Ii y(r(lt

Deficit

RO!ance, Legl'Inltlg Gf 'gOBI

I:)so

Di=-tnbut on.-, do(:ta'(td ]Note 13)

Ralaf ice, pn(1 of yea(

Accumulated other comprehensive loss

l3r)!'r)rl."O, b!.gl'1'ill'lg Gf y('BI

Dther comp(abet's'lve Incor'le floss]

Ha!ance, ord of year

$ 325,207

2

325,209

1,320

528

8,358

]139,900]

f15,874]

f155,774]

(8,193]

]10,083]

]18,27']

$ 3//i,19'I

1,0)6

3;)o ') '/

942

3'/8

1,320

8,358

]75,482]

]34,859]

f27,( 59]

]139'/f)'))

]2)„385]

13,192

]8,193]

Tata!Unitholders'quity $ 161,345 $ 18/1,792

::;irir CII')UIIBL'I ) IU rPC I I I Otrl (rf (Iill«ll 'r I'I( . Curl('"Ir'I'I'.

Be,rK A(circ G(dcrLr I"LortrL IUrrd



,lit J 3'10 0 3 5 ca lars,

Othe (on" pcchcnslve ncnmo (tos" (

¹t Uf&red!Isuo fol'BliJn (U IC'icy ll Bns!dt ol'.'din (!o,!
lt"nol t sdtl all of rene(!Iona d(f Uu'IB'Ill 'i) lu'&n fon tho &I&('c("

Ctt("con p tlcnslve ncorlello 3)

Comprehensive lass for the year

3('('; ~ CI'pd Vol I"I 1'. Ir):Onset (la(ad '1a((;!A(&(a(na"'."

2009

$ (15,SN!

(10,153(

70

((o,os3(

$ (25,957(

200(f

(3C,8591

13,11'1

fs

13,1"(2

(23,CC7(

..- n
(fl

CO

a&
CD

3

(n
O

C3

CD

(D

in

CD

f
O
(fl
(fl

soae Annual flapu(t +",33
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LL

r&3

C3

O

CD

E
CD

O
&D

(cto
O

C
O

C3

„Ii.„Xiii(,:c J.& oui&i&el

Cash from (used inl:

Operating activities

I Qss

Adf,f«Intents for

AN &!(!17dli Off

Impai Tt"er I of p ooer(y, p!ant and cquipm(nt,'tqtote 61

AITiof'tfxdlion 0'i'df1sllic'ial o&jiust(T!cnl o&1 Ifitc esl I'«itc sivdp

An&of ll7ation t! clc fcf'I'e(i;II1ati(II'ig

Accretion of convert'QIC debef lu e principe,

/iC&'I O'.Iof! Cf,i,'1&3 '.i&if&I

(li'tit'ecognition

of re!ts on a stcatgt-t-tice basi=

U(iii'ii&1sc(i
co'npccsaffot'xpel'I«t.'oss

Qii dtsposB s

!I If Piilt7P&i ioc( I&if! PX(ha(1(j; los& (gal ii) OI1,&i'Ig-le'ii dPbt

U!Icahzcd!Qss IgaI'c) r&ei fc'c igr cxcna!q( cc!tr&ict &

Changes in fait valde ('ntefesi rate sv&a&i

Ccs;s Qf Qintl f'ust fiv'."!s: (latiot1s Bno lc! Btco itig&lti n (i&Iotc 17)

Ocojivl I if1 pd I'npfil (I'dole 9)

& iftu" P Itiii!I&i&! taXCS If('Ci.otto(I)

t hac&ges ii non-cash A&(,"l(tf&g capita, 'Itc,T si (No',c 19)

(1 5,874)

30,277

200

70

1,421

1,631

125

716

528

503

(1,936)

(515)

(1,014)

6,254

7,189

29,585

(1,426)

2S,159

2008

$ ( '36,IIQ&t)

30,864

/3

I, 'I :17

1 "75

?6'/

716

,378

'&/

7 i;ii,'!

I;i6;i

3,&/J

31 "&66

(1,'i'I'oi)

36,469

1,?38

3'l,6'I'I

Investing activities

Ad&titfons tu III ofu!I &'/, plailt a'1&i (!&Ilfipf& e'it

Proceecs frcm (iisposal of p.ocerly, plant and eqJipmenl

I'fc; uoi," ffoni dfsi;Qs &I oi i(ivi'stff'ci ts

Adcihons to intargti!Ics onc qcod(vu!

A: &lul'si'.Ic i of biistness & pef, ons INot& iil

(10,991)

209

733

(23)

(2281

(10,300)

(13,'Iog)

535

(1,272)

c

l3i ""I

Financing activities

Pioceejs f,":!(n lu& g-ter(11 cetil

Pri'icicai r.!pavrncf ts cn long-tcrin debt

Unih is«ue"', nel of issue co«i;

Ijistf butte'is pc&id

37,511

(55,508)

2

(17,995)

64 Iob

,"&0 819)

i,016

(31 158l

(6 805)

Foreign exchange gain (lossl on cash held in foreign currency

Increase (decrease) in cash

Cash, beginning of year

Cash, end of year

303

(914i

,'&,38?I

',685

303

Upp,ei1 of&tery Bsl! f!C&v u;,ct n!dlfc'1

II& tel ca't [!old

In:omc taxes oaid

$ 19, /24 3& 18,116

463 (8I3

I I!-ne. pfe«eni value of the peri'On cf ihe pc&chase f rice of a iclittOnal co isidpfali!n;!n accu stt&Oris O'!u«inPSS opeiatfOnS «ah;fie(! by

the issuance Qf je(cried & ofts'ef att If! In il e amount of c&769 (7008 - $QIII has been ex&:t Jded from the I nanct'iq and lnv&.'sh.iq dcttvtt!es,

Bric!
e& co&Prat . '&3 r&!Ics t&i &co.c&la&ac;i in toe a. «Co',ec&ertu

BA &')C Ai«tic. Gtouet Ioioine I uiid



ORGAN(RATION

Arct c Glacier li conc I urd (the "f uro I is Pr !»inco p J«atc«J, Opcnc»idee! rc&tco purcose rc! tual fu)d tiust estop!ished under ',he

laws of the P& ovin& e of Atk)a&la on January 2'2, /POC), The, in&, ',hrou!Jh ils s! bind&ar p«u op: d!es i» 'Ae pa(k««gp(t ice m: r ufa, l! &!ng

a&id dist'&OJ'Iuf'&Js &1css i&1 Cdf dda a&id 'll')e J!1&tcd i!Bl&ns d»d i&s;"tive I'1 dcq'Jifif 4 &v "0 1U&ac&'J'I'1g dnd di if&()Otic'i &on)pd&'ics.

Ti F I,&nri Risc li P"»Ps ll' RdP i)a 'iris ii'» pi op&'&P&ary iechnolcqy tA ir dnprnderl!y owned «omoaries in ".„Bnada a»d'.I e liniled Staies

!i;c;"fr d&'0&1&so iir&0!I( cns;& &&g I PC«cnls.

2, SJON(F(CANTACOOUNT(NG POLICIES

Basis of presentation and consolidation

11 & co'&act«fatoc fii i) "('i«)l ''»I& f»vn1&'& I'&ciuc('.I 0 1)'f 0!i&»s of ih('!J&il dn(i 'ls s! t1& Idio& ', a!l 0: wk I&» dro 0/»oilv owr Pc Al, sic,if!cd'1,

"«B, ss; t 0»s Bnc balan:es a«i)onq q oup enti ies I»ave been ehnunated.

Change in reporting currency

I fleet&de Iaci a»/ ',, /008,,»P ir n cha«ige» .ts repor i»q c&ir&/rcy lo &je tl,.'& '!(,'Ia»!he maionty»f the I iiniys reve»„es 0 P m L'.
doga«s an&J the nerf&'yo'i!s op&ud! 0)sero ror)du(ted ln'.h&'n!!!I Sldl;s Rdocrl ng n US& dot!a's» &xp;(Jcd !0 provIde f «&nns!

s;cten ent i&scrs w& h n o" mcprir qhi'nforma ir n Os it v»ili siqnifica itiy reCu(c t ic inpcct on i cp &rted &eau ts o'luctuo i»nS i" thc

id'F (if P/chR "i(JP k&PUCPP&1 t &P!..S dl'&c GR &Rd!Bn dulia&'P.d:i")0 !0& lhPBP;!OP&'d,&0, ». I & fi)dkli'0 tf1!» Ol'B&10P. I'1 &Fpnf:i &(J c'U&1Pf'cy,

"I 0 I-ui d fcilo)vcd '.ho;ceo&&1!i,cl'idatioits of t')& Lfr)F&qii'q lssUcs Co&!1'!1)t;ce, LIG i of ti&c CB"1BC!a!1liwti'Jt&. of Ot)c&''tci»'ccOU'&tai ts

f GlfiA', SP& 0& t &1, IC igg T«RC&S,R'&c MP!ho» when ll e Reporbnri Currnn ) (l ffers from '!he (/leasu "Fn F»! I i rrr )ry 0 ti'Fre,s 0

Gndf"i(& in ti)C Rooo!'l f1(i Gu" I'f&i)Cv i!1C f i&f1(l, iuA& tloAal (0'iel".v C0'1l'i)l ea !C ba l ie i!f)ddi«)i'' (ic&l!df,

In RCror&iacee VV&'h f IC-';)!, Lhr f&AF&1C!B, SLRLP&YentS fOr;-, yearS anC puiiods p&BSP!&(Pd ha!e beeS .mr»'F!en in!O""e nPVV Pporbrq

cu" i& n&y &sir c the (air&fr . ra!0 'nolhod, Llnd&!i;h!s &»c!Ioo, li o sa ci &: r ls of operations and ci.:i flo&vs fci ca& ti yea& Bi'0 pcf'!0(i

I ave been tra»slate(i ir ",o the reporii»q cun ei cy & sir g the averaqe exchar&qe rates prevadir 0 dur&nq eac! repo«ting pened. Ail assets

Br)d .&abi, ties hd!0 boe,) .rara,a!cd!!sir)g lhc excndr'. c iato provdi,&rig &-.*', tr)e &onsoiiddtcd ralanc&! shcct Cd;cs Jn,lho dor';iuity

:fdfnn '&0'1s si&ic" Jdi'Jd''& l, 2006 iidv&'icc'1:i&'I sld c" Uuinq t!10 id!Os uf cxci&J&&qe 0!Fi!!ti'u of t ic cditc'.":I'10 VJ!!CUu & Jpi'Jt

'rarsaciio»» v&h IP u))thctders P,"„&ily I 0'an«es 0«i fan&JBI /1,'i 006 ')ave beer trensla»d,=.'he excha')ge rate as at 1'!e 0 0 P 0! b isine:,s

or1 tn& piercc&rig (ey All &ompdrd »0 iin A&&Bi ir fo"net&or hus De &i& "csldtcd to f lect th/ i& r&os&(s&f t&sos If!,Cyi1dd be» I Islor &d!Iy

repo& te&J .i U,S. Cot.ars.
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inventories

ii!ve!1&c ies a!P vauc f 1!01P lowP& nf cost C&c '„-"'',B!i/Rl&IF vab P.

Property, plant and equipment

0 opnf t)', 0 d&» dficl e(l&xpil'Fi'&l a&P &; co&d;-"0 d', & 0",„Afiicfli/Rl 0 's pi(wi&fnd cr Lhu 'oilovv & 0 ba; &. R )&J «l t ie f!) Lcv! ng dr riudl id F»

OU&!di qs

Nachire,q R "id Priu p!)Fn&

i'„& !.kid&i;! secs

Vc'1&clcs

00«npule Rnd:&f'ice eo!. p&Yent

Lcdscl olU i&Y&pi ovo»'0nts

t'B&C»il'i'1C

')&'&c'1l-,i')P.

S!"&»chl '!Irn&

Str&B!r nt-,i»c

St aig 1! .me

St'ii) &It-,iiie

4'0
r&'y — "ls!

!S'!!c- cg.yc

",iv»'«&

Intangible assets

B!R&&ds, l«adc i)B»)1F ', &'c'&cc& !OP Ili(&&'g i'P&fie')!s, OU»lo&('e! f e a !0»sf'if » a&10 olk&P& ds..!'L:&Pp":SPA! i»)ldi'0 tq&'ssPls defi Jif&'(f

I'& bU'«1c 'cf!Ulsl !Ui s ti)Bt 'i)c(,; 'f»a 'oc fied 'it!'f 0!0!"cc(gi ihcf» i! cs& assets i)'c &Ceo&cled Jt iJ&f va Uc 0&id ci ''nof'&zcd

0&1 B slid'ghl-, i)P. bRS&S OVer th«. »tume,ed iie& hil life Of &I e BSSP&S 0/ith r,rr&O&!S «R»F&nq frOn)!V&'«& t';) f&VP. VCBCS I'0'ii Ri"&,c,,Cade ni&F)F S

dnd "&on (0«npetitio ) dc&ac r; nl.;,!&0 lo t!ve&ly y: drs for c..sto Y„"rot&! tionships dnri &r rce ln hw! years fo'the& ds'cs

T!FA clic ()!Rc!P"brand ai)d"'a&le!Yai (hRs BA Ii crf ni e!Ref!!i ile, Arrr,"0 i)! Iy, i! &S»0''1!Or iiPA ncl &s &F'„P«i f &" imi)31"I 1F!'I

P f'u)c 8 )» of &f)0!('ieq Jcn!!&/' I 0&/ci& s 0''Id Aces in ( f ( U!YisLd&1( 0! !i\(i&cd!0 t'idt ti'0 d' JI &11d)'e i!Y)pdif'P!) /A&'» cx( PJ ': i)f II\ c ', )'& y&')&J

v(lu ove« fa'r valuie w!!!be & hargi" 0 to ii,corrc n t»e pc«icd ir w»ici th&/ irnoa! mcn: is d tor"&i&r&

200'& Annual f!apvi! «XJ&( BS
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Goodwill

Goodw&I, IS the ax xc»5 Of '.I 0 pu& & I »15; pr&(; p» r. &OI d: qJ& Pd Jpc& al&c&» ave& In! f»1&r !d'u.;.'t&c ";.d Sc!..dr quire&i. Ar oi nts

iccordcc r qoori«»!iil erc not a&c)rt ze J, bJ! Be SU&)I!&ct tc 0 f)&«va!L C Irn&!Q» )cn'. test tr be per&arrrea Qt lca"., enn. 0!l)» I) r&'&c

.I Bi l': fd&'a..!p c go« !IL of B rpf&E)»,')&J U'i& rp&Y'B«'5 'J&eatp& ll'Bn, 0& pci d, '!0, .Fp rdr /I '(1 vd L!p Ar&i'xc(-",. c &ii»'» &&ylr&J vdh&p

Jvi I fd&r v»!ti i'f &tie I'QLOI t&r&q J&'il: v«'dl ii!', c )drJed la 11& 0'nc I'i +&'L 0(»&'lo(t "1 wn&E'I &I"'npdu '«1& 0&" (feei «11'icd.

Impairment of long-lived assets

ll ." t u»c revie'«'/& ioiig lived Qssc 5 such as piopc&y, pl nt ar&J equ&p«ie'i! nd!!)tang&Des Or urpa&micnt'!VI c&icvci eve&&ts oi chanqcs

i'1 ci&corns'Bl" P 1 &rdicalP .i'»'I l«P CBI rv&nij Bmoi!'1l I 1By na! t 0 reco«&P"ac e 'A'ner inc„.ators of Iniaau&mP&1! of 't'P a& &v&&'0 va ue Pxl'«!,

dn &rr UQ;"ncn! k!»=Or the ionr.—,ivcd 5»e;5 &0 L&&. hi'Id and used 5&ecaq)izda. Ihe r& 0! ntaf tl&c I'npa&'I le&i'. lass I'Ji&c&r&'&ncaa

,PP P)'cess 0& &he ra«ryinq vai,ie r&f 'i-e Bs".PI c!e !',1'aii va,ue.

Asset retirement abiigations

!&Qb&bt&PS rata'.ed ',0 the teqat cb!Ig „&0«5 assoc'a»ed w&,l &he rc!Iran)en'. of tang h!P t,r J-b«e, Bssels are cap tab/ed as part,".'l e

ca &'&ng Q«ount of the tong-,i/cd assai dr'0 J&'io&t&zed ovi'r th&. !.xpecti'd useful bfe of t;ie !Sset

Foreign currency translation

Il* ' Euia 5 fUI" t&0&ial i Jr& C&1&'V IS &)C (a& CC d'1 dolla& d&'i&l &ts 'Cue&'!0'lq C&JI'e Icy'a'&C»er'iduun Of I
» COI 'ddlLC II 0! 0'Q. '«Bte«1C&&ls

,.;!~pU g, dri!Br,

fl .' r)d&1(. d! ".d'c»'c&; '
U b. 5&Jbsd&BI&es, co&15&dcIci'!e!&-'std ra&1«dre t' lated &&'t!.'J&id&i! »'0! J&5 l&i 'QLordaI'&c «»v tli t iP.

0!&r«er 'ate nie'.)00,,&n&JPr v»h&c i assets =rr bab&b'ies Bre Iransla!Pd at!ie ci„"rercy Pxrhargr rata in P"0-I st Ine bata1ce 5 ee, &fate

dri!» &&)I'1&i&ij&«5&&',,""&('&&.I&c&n»««IL t&d&1'.,!dte!!»i', th&!!!vcIdo('0 II I)E!/ Cx''di'&,"'& I(» IOI t&1&'PI!cd i& 5&»'d&IO&1 5!l!!&» I Il &IJ»1& SI&'ig fic&",

CUD CI»Cy i!XCI ange ra&e fluctua«QSS, &r~C»J&l&nq ',hose "e dteil !c,onq-te& ni i'eat der or "i=tee r L,.g. do&!1rS a'1d 0 "siiinated as a I»e(lqe

0 '&rl I Vesb» 0!&Is &r')clf ': J»ld&i'!&&(J fC&'('l(JO L!Cra) Jol'5 a&f'! 5':)W/I If'&(Y! n&Uld&('(& 0&i'0'a«'f &ehpi &IVP laa&i J&".('"i "0'".)&ip(5 C(!U&t)i

u&it&! &E'Jlized, dt v!!Uch I »&c &I'0!/ »Ue n JI'5 E&&cL!?Uico&'.

Olf)PI'&10&'» t»)Iy»)55('&5» i)L &Bbl &!&Ps &I&'00&' i»l&c I IUI!j,~ &lJI'dr!111&&vc l«e( 1 &rdr'5».'c f 0 0 "irdIan» cll»«Is»u t'»c Iatc of!'xc!I'»lr'g&'t

tl'1&' Qid Ii&'!IP. 't dd'c. GJU'&ILI l!'5'«0'l'" tld') t»'» I&'1 dri'cL!Iti&u"'d I'I I' 0&UL in Il!0 f!i I &0&J U'i «'L'&.

Tl"0 cx& "& i ige ga&«15 a&'d losse» &PS,&lung frcr &,«&"»ls Ing the I & nd 5 rcnsot&,"»it&&d 'Ind&'0!a! ':;.at; rr;.i!5 ir Cdr&ad&an co„drs Into U g

E!QHQ'! c «'ccqr»zcEI!«dec Jn'JLiec otl1e&' c&up&et)c&1''vc li'5 Ji Uc'«l !10lc!n 'CUII',.'.

Revenue recognition

i)avenue is" coqnizcd v! I cr«occf!Q&jccf &cc and ether 0"!~«c&s are deloercii ta:rc accepted I y Eu»'.!mere there is r o '&ql; of retu r
vn&h &Pspe !ta '-'ich p'0&t!&';!5

Revcni: rc,iltir,;J f ."1),ea ed ci uif!m nt is recagn!zc(l as & aired i&nder cci t& 0:t '.Cr«5.

Roy« lty fc,s fro n fr»!r CI 5!'es an&! „CC 15005»i&e ro»eagn ZCC «/vne& Ihc prc!!r 5 are Pu!'»esca 'n; a thu!f pa".! by the f«»mrn SC&»

OI'ls".I &bL»cc

Unit-based compensatian

Tl = f und liBS an in& entive S&0& k option c ar ann c!r prov:le ccmpeiisatian iC Certani trJS!ee», direciors, f'i:ers a "&i ernplo'/ep5 Ii the

ior!n rif op«ere .o acqur 0 '.,nd u &&tx Gpt o I grdr,s dr!'i!xpp&» cd 0/; r t )e v..st&ng rcr o(i of! i( Orit&on&, using a fa& v» !I.;-ia,p&i mrthod

deco n&,nq v/i;ii a cr.rrcspond,nq ( cd!t tc:&!ntr bi«tcrj su'pius

Income taxes

tl e I und is a m & JPI fuiid tr! Sl es defi«e(l iinder the f«n && f;x&1.;an(l acco dinqly,!5 not s, biec; to taxa « ~ on i',) incc& ie ta t»e eX er t

;h»!t,ts &I acme Is c&su&bu!«J to & 5 ur'l&0 &i(rs G Ibsld illa dyat,,»)xabx i ica 00!&ILL!!0!J&(d!ed;0 un !1)hie&.. Ac!0&dlrl&JIy, urufc& 0! r; n',

Cd&'. c dl & I'!co«1&', '.d&', le! Is,!tl0& i, I 0 provision Eii &ULJ&"i ', xcs IS I'0.!Ln cd &0" tnc' L fiLI

Ti 0 I una'5 su& 5&&J a»cs a&c 5 &tiicin la ldx?nc ".&!l&Ev ll»c asset are !tab&i&«} n ."&05 fo& dc 'Qu'I'"ig fo "&carne!»!xcs U& oe this r char.,

f J&E&re I ion&C tdx 0 'ts d&1d!IJLII!It&&ra d&C I(L0qi) ZCd OI !IIC U!J&C 'JX i 0'isiqUCI'5 dlt& LiU:dtn('a d ffi'rail(is I)CIXVCi 1 ".i ' ndi)(. dt

slatemen! 0» r" icg arnCU& t» nf PX ct nq assets an&i ban&i&liPS Qnd &hei" r'&'5& P,'&de taX bnai!X I u!Lre nromr Iai&& Bsr«ei» ard i Ba t&!I&5 P& P

&ncQSJ« d Lslrg & 1 0 i'&J O'JU«la&1! vci/ Or&dc!cd & x rates cxp('&tcc!0 d»ouy lo!dxibl? &&)co&'&ic I'& &I'0 )'ca&5 ui vvli&L'il &has'L'nf)0&an/

:I '&&'I'1:25 ap i xorctpi LC ae iecov«'"ed 0! se&t ed. T«ie elfei I &," lu! !e lax asset, and tial»ill&es oi a (»B& qe &n tax raes &5 reccqm/ed

&'1 Inc&i'110 n &'!0 fi;"Ioi& i«'! I'I& Iu(f&'5 U1P &Jd&c 0& c"Bc&n'&0"! 0& SUO5l&i&'&«v(''"i»i&I'11c'1&

3/«; ( l»i»&» old»I!!I I'I!0!&i' ut!d



Earnings fiossf per unit

Basic ca! "inqs i ossl pe" in t is: &rrputc(l IA (1 vidnq cet earn!res ny'.i." wc!q'i!c»J cvcfaqc Ui its QLtsto»olnq i'll'1q!i" "i o(rtli-

pe ioo !'i,t?c ed"iin&Js lo-n,'ei,.'nl. I«, Cele!flat?c bd«&ed cf'l c!veig iled dve dge Au'nb»» &&1 Ii«!s o,i»stariding d«&i r; ln; pe icd,

ulL»:iic Cff. C; Ot di utivc a&nit icL!«&d!& nfs sdif 3- co!vcf'It lc dcbcn&drc«5 Or Oi&tiOAS. !h dil tcd pcr Ln t BmCu«",S 3 &Bl&u 3 cd

Lsfi q the ',r?35 Irv.",nrk '11et10?» 35 I& a!i ln? UAII e(iuwa en&5 &vnPrr 3 &Pag? n ark?'! ICP Pxc??ds Issiie pi I('P 'iac Aeen exe &Isa&I

a! the begin "U ig of me»cpo":Ing p;" ir&J, or I&A! p;"Ioc of Iss.lc, 35 the &a»e r I«iy nc, dini ti «it '1'3 f! nds obl«iif"cd in& r; by w&;&» .I &ed

t. CJrci-Qsc ur&f of the I-Ln(l Bt tne ave& age frad!I" p!'Ici: Qf tne Jnf:5 dLI!n:, the pc o"

Gomprehensfve income f!oss)

"omprehens&ve !neo!?e ',loss) is 11e (I dnqe In in'thol der",'quity v&1"ch res ills l«nm '. a&SaCi 01S nher ',han those ar!S ni. 'rOsa

If !&CI)!01cnt.& '}& I »i Il'10 &1( !5 «I (I !I!51'ffiiulfof'.) 0 Unl't,1&;l&J,.IS, T P50 'lf«1['ISBCLIOAS" lil 0!&(If!„!If«i &J!LC i fif 0«i.i/Cd gs f!5 «1&IC I!'. &SLS !CSJLL&rg

fror& cl 3'ges i'a«rva ue ot ccr;cin fif anc!Jl if striiriicn s QI".fcfc!qi cdircncy'. one!et&on 0'1 QU!I!5 Q! Isl'ig ti'& ni '"cl& 5U!I lrl'Ig fo c ('A

0QPI'3 ion». AU &I «iu'BtPJ &'ih&'I'x&i'ui (!1&»SIVC In&0»'ie [loss) I&C! ice&i If&,i&in&".&!&le&5 P(il, ly fpf &es?I ls CL&'IIU!Btiv? C 1«lf'i'3» ff'li'ef

''1'pl i&iicns vc A& 0nii&« ties'-'j,

Financial instruments - recognition and measurement

A't f!I!O'.Id!I'isll'fi! An Bfc In t!Jily I c'I J .c 'I ld I vdl I.".DUI&sc I ini Iiie. SU&Pi i«'t ls &Jetcf I&nlicd I y
t ic i d~sfffcd!I &1 of edi'I

liranrial asap! and li=bility, Ff»3»rial Instruments nrc c!Qss!f!?dBs one of!"p f3 Jnvv ng srid-fcr-!»Bd ng,!r&ans arid recplvac es

tie d-lo-i& Blurlly, Qv&noble-fo -SJ & ol oln&. bab ',I Ics Find li 3 In;&LA ci its he d-foi -!'''ig i!Ic miosuf & J 'I fdf'ali&c wilt! ga I le

3 '. kiss(s I=c&igi &&ed if' i n qs. I fiiaf'al ff'(ln &Acus ne ll,o"'»d'&! II'!C 1&rans Bnd I&celvdbtes 3'1&' i ei lisblllt es BIE frieasJ&c&J Bl

d'io'! Izc&J ii:51 uslc!', 111? Bffc I'«&'r!Qf'csl'al,. 'Ti?Li'Iod Gf'«&'gcs 'i «in v!I,U('!I"c 'ccc,&'I!c!.'nc:I'nl'Igs QI" y 1 f?BL le'J, &&I I'11p«n''I'Ic'1l

0 !'1i vd,U& *': «I? 3ssct occJI 5. oval Ql&tc-foi "s&'lc If',5tf'I. «r&.'nts 3!'e mee- Jf':d Qt 'cn va !le 'P&f:i L"1!'.fzic(Jdlf'5 BA(I 'oss?.':, Act c;"x,
IP«&(J'I'«P!'. f1,". 'P& cf'!pie&'3&15!VP U",.Cffie i nil! 5! cl'!Uf, 3?& '."!Pds! i'l of lid&i ti!!y is 1?rec1g'1&Pe&i QI &fx f&B I;",. al v tin !I ti'11&. ne

3'!'ULA 5 wcUl(l be I c fdcd I'I oil'nnqs. If I! Is '1&XI Pcssiclc to ob 3!'!fd I'«! Jc fifo& I IB &L'f',!Ilc!1 dv'I «!1!i fo" 5«ilc If'st& U!Ilc"ts

3'! &npd» 0 p«d dl «"( si.
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'I'd&1««ICtl'&fl &05!'l 3'I J&C On!CC'.!y &ttfiuut'ilo ".'ii(1 d& q !5!tfcn JI I'' U«in 3 Lf fnioncidl dss !5Qno, do it!CS, Oii e! tliof thc«SC CL.:"S,"C:I

1» halo-'or irndfr.;,,1r? 1r«&ii! &1?&J!)»Bs pari of if e iesp?cliv? 355?, 0» liat&!I!Ly carry!nq vab e al nc?piton anrarr amn! Iver over tl1P

'XPecfec If'.. ! Lhc I'1df'Id I'I&&' un'('Iil Us'fig 'Ic elf! & II&A !&Itef !51 &&let'1&&J,

A I d?rxatix?, nr'!C nq Pr,n?dn?&Lik?rsa!&Vesthal 1ii=,! b.-»?Ca!a?&yBC',O nl?d',nr, are rem»rierl al '3!rV1lu? ii-tin«r»SClidat?C

&i«1 r&nic shcck

The I u'„d& has cia»s f en i 5 «3=, i, fcreig!?xcn«ng« onwa, d 31&'option!On ra?i» 3&'d Int?res!, Ble swaps 35 n? d-lo«-.rading, 1cc&&unls

i!&Qlvdolp ds '!cans and 3& on!Bblcs,;I v«1« tnicnts a: avaiiablc for sal x 3(&0(n!5 paya!I e di 0 3«rued iiab!Ale;, Iong i&rf! &Ie!1!«!n.".

conv('I'.Iol('cficfi',J! cs 3!i.'tn:r!Bolt t!Ps,

Derivative financial instruments

Tne f und U«ses derwal!ve findnc!a'l Ins,run-eilt«, Ir, its rnanaqern«i ', ol expos Jre!QLILC, &ations In i& re!qr exchange ra,es and
in',ares'ale»

Th& I!nd's po! & y 5 rl«n I o u'l li c!k"n&dti! 3 'fn«in& 3, I!5', Ufr !«i te fo fr «1&JII C of .:f'&PC! !aifvo PIJ& Pcs('5

The !inc Uses Inlernsl rale 5!Vap aqieeii crt- lo r& anage ex?os«i!a 'o flu ud I&r s in In!ere«l ra!&s These agree 11ens are I nl desig "a!ed

3! &asl flnv& hcdg!Is 3 Id Qfc &a'I(!.'l 'a!r va!uc v&itf;csuttlr!1 & 3!ns r&n&J losses rcioi&Jcc In Incor i(, Ior to Jdnui y 1,?,"..Ii',:hcI .n&.

Qicc Ic&J I&?dc"& deco!nit&'1g:&. Bcco'nit f &I Its &nt?«Qst sv!iap Qqrcc«ncn'5, I'3«yfr,.nts ac:I rc:c pt«ucoc the intcics'. s!Vdp agic?&rents,

whi& ii X&PI 3 &Jes QiiatPd O' fe& t ve '1Pdge», w«P»& Ie!C«ln! Pd a» Bd&L» «1Pf ls lo If'le& Psl ex f&&"is& iin '3 icn(i-! Qi I!'Jebi!I'h? Sdr ie

urn iuc t IQ'. tl c«u Idcflyff 1 hcdgcc t'3'isdi'tlons w««&i& 'L'co JI'Izi(l

il'ie 1 U 1&1 'i!Ses 1',I'P "fi &'xciianne fc'wafi'fi!1 CAJOI'' &01f.'Bc!&1!(I"i'I'«ii'i»gi !'xoo i&lie '"
fit &J idtio'15 01 OI!'fgf i&Kit'«'ii'i(le Id'es Th?se

0'iffdi.p hdv&' Jt oce&1 dc'«iq'ia",f J 3'ii 'q&." foi deco!in'I'iii FLI !10''f1!!''i& Co!'Ic(l dt Qf'alUc witt! Ic'ttlnol C3 !1'i&J
Losse''»Col

d?d I'1 I ('Ci"1P..

LJse of estimates

'i&e pipe nd i&'1 «Qf 'I 'IACIQ! Slatprnc?t?!»&J&I"Cs AI«an?,,'C«ren'I t. I'Ankp ps!1MB P» Bfin "SSI I'AP''ofi?, «hal dl'I?",!!In IPpnl'lcd Brno«nf»

'-'C& lani d'0" i&id,idCI, lio„d" I Jl clo'f L Oi ioiitifig Cot . 'ets Qlid bdb li ICS O', Ilia deli (i!1' 1 'I '1ildl »I &le&nein d&I 'l'I? I C f&of!Cd

a»noun'«5 ol carta 1 reve?,ie and expenses di.,»iiig,iie period. Actual resut,s cou!&i c lier f'o?1,nnse es, nales ai d assu&nn,fons.

20&JOAnnusi f!Vp&«!
«ipse&
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CHANGESJN ACCFJ!JNTJNG POUCJES

kf',;.''(' ..',i a ) 1, 20(09, tl 0 '"und a(fcpl d'h io..ow'Ing n.:',,:-:;adi n ln,tiiul.. ot Cn,&t.:,,'1;&o intents [CICAI d(.".itin'„'tinca ds

Goodwil! and intangible assets

SLCt 0'1306)i 0'JL!1'i(5 SL 1'i&Jd&'uu fo- llic ieccgr" bci, i icdu&droi )C)'„Pi &)scn!0;Ic( dnd JiSC!Os.&C ( f:o(JW&ili s b ccucrn lo As i iit d,

reccqm,inn ar:I nl'la'iqible as«els frr o"oli&-one&i!ed er terp«ise'. Tlie&e wa» no "idlenal e"ecl cr tnr- Fund'5 co'isn ida'ed Ii,'n(i)l

5'latcfficfi'I'» &is 11 &c»!&l" of &op!('r&i('n!&f'g tl)es!'1'c((v siaf'I&Jdrds.

Financial Instruments

In 'u iii 2009, '.I; Canddiai '",(&i ir i&KI Standard& Bod d 1 Suc.f (& 1 am&&Ad Acnt io CICj) '1&!'on,'8 2,
'

i i & ln I 0&nor,'»

f&udl&i«u&i:; I) R&'ffo&', to Aai&c &)(".tlo&1 3)6) co'1 iste'1t .;th Inta«iatfo&B I &Aa&:iai'l«eoorl&ruq Sanca"8«» ) "ctici' -( i», &» f&".,

re r&urp(sr &UBS lo csldbbsl' '&a AV&Ork fo" n easui 8
'"ir (&a!; &n 0)AAP ai &J;xcar J cisrlcsurc dbo )i lair v) uc nr()su cn Cf ts
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luve'i(, Iaf qL'e&J pricus fi naripisiedl
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add!&Or&a. Ofsclos('res ll'he Fund', r«jn(o. oaled fiian«ial sialerr e ',.; nr ieyr&.

Future changes in accounting policies
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cci,soliout(d "1'1'Ji cidl u;ctefi)i'ills,

8081RFSS ACOU!S!TJORS)

Di ring 2009, ln« fur d () &d i 'ubsic a f(sesqui'cd ',h('ss:is of one p ckagi(l 1:0co Apdny frjr dggrcgdlc(ash '",1' de at o 1 of 2)&&26,
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«&ori-cofTloeut 0'1 a(JI'PPnicfils
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Va l.il &-.

I iidctndI I&

Brands dr 0 Irddp name&, «vith I I!I'L II«r; 5

«ofi-conluc:ii. 0'1 dqi cp."ncf):
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:lCII(n I'1 CCI "Cul'On tO LI ". ValuC at Ccq JIS&tioii iiote. IqO 'mpa&rmL»nt tO the Va..fe Cf qnndW&l: In Otncr rcpCrunq (nit', O'h."r I'!tang&i le
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Issued

( ti'I L'!Ils 1!I0 I&1(i .' 0 I'I Un'o!J('f5;df»nal (."I'(Itbu!'0 Is 0 I !'Ir c&J&if (i 'tc('I b i(at'Ict» si&ecl &I»

0!Iaw'IJf'Iij;»1
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Litt t, A'iIUU&l'.

H !la'ic('t I:0 '.rm.ct 3;, 200'/
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Plan';Ilai;cc

dt Hc«!I ir.ct 3', (0»08
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39 3/ 3 l,

1,01((

32&J,2C'/

$ 325,2,",9

Authorized
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The I und'5 f» st«bu( 0!Be nvesl«nenl anc (',at!anal l.:a,h P!rcnase Plan, !Iioivs uniti" nlders Io rein:e t their distrtb!I«anr, I! Cxchanqr- fo

L'I!d L III » itl 5 (I! (!Ut I 0 ('ok!w tti I 1&J 'Jd/ .I I'Ig v !Lf1'& ivctgi'I!i'!0 dv( I'd( (''»(it k(it PI I !I BI I( tfld'Ii., 'nay a!5(J nl'(1k; (1&1 aotiofial

casit f'Uf'(«a c Uf & i n I urltS Of nOt ic- than I $ 1 0".0 cer diatnbU ti!I! dot( dna I!Ot I'!OIC ti a'i C$ 'l2 J00 pcr calendar year at the I'1 doy

!«"ilin(J v&IL no Vvetq il& J averdgc r-;;,"kct pticrt

Optians

Ihe Ir,.»icos cl the I!ni. «idy gd it opi;",5 to arq!Jrc I ur J !n!5!ott Jst&',;», offtc("=, (ct f,tlton", anti (rnpio;. 05 of I'ic l,lnd Undct tho»

tet mt'» of tno ticci'tive stock .0:0'! ptai! 0 0'i c&'0'c 5c O'Icc n»( Ies» I en tnc (.osi iq riiar et ence:0 thc unils o!;nc last c(tstn((ss day

fi»efote Ii'»
g d«t! a e As v (!,the»&arose 0 t(i r'!us. I ol be less "Ian I""( v(etgi",I!I aver a ie trddir'g pi ice ol'ne,.nt!5 for th« ',vd &'ad ng

'"oys p cLC3'I J t 'I('. 'Il "I'it ( J (., I «e Lpttofis vast over oc'10'"= 0&!c till'i('3 by fi'0 t !I'e't'id 0'(0 rc ovcI ccriacl'o', !0 cxcc& 0 tert v(»r

A su!omar v
c'."0 ~t!:«0(It!&,n pla I ts as 'oliows,

2000

yt/eighted Average

Units Exercise Prire IC$ I

y,'rtgh;cd A(v;»re!,»c

IJnt's I &«I(-t&c Prt"" It'$i

Bala!cc, bcqi ini'g of year

!Iran'ed

kx!";i&»cd

Cxpireii

Hdla,cc, coJ of ycdi

3,856.2

1,066,5

ft .2)

i1,123.0i

3,776.5

$ 11.29 3,886.? $ I I?9

1.68

1.63

11 /I3 ;30 Oi '.?9

$ 8.59 3,8»f(.2 $ 11.?v

Lx&n ct(do J, ('it&i of /i'&1&

t(!Ietch»d avera" e I!i«volile per Ur Ii":i '""
"J'f

op! 055 gr&(r t(»d du('ing thc yea!

2,561,8 $ 9.91 2,595,6 $ 11,33

44;:&(( Arot ( 0(«uei I »(oiri, uiid



I )c rdnqc oi »xc»:i&e pr c.s fo» op".ioes ot.ts!and) )9 at Dc-errber 31, 2'J09 s as fci,ov&s

Options Outstanding Options Exercisable

I x) rcisr Pnce ICgi

Weighted Average

Remaining Weighted Average

Number Contrartuai Life Exercise Price iC$ 1 Number

Weighted Average

Exercise Price (Cg

1.63

1.66
. 8)j

'.60
"1.18

"1.46

'1.92

761.8

263,5

18.0

773.7

629.5

895,0

435.0

3,776.5

4.4 years

4.6 years

4.8 years

0,7 years

3.0years

2,0 years

0,1 years

$ 1.63 253,2

1.66 87.8

10,60 773,7

11.18 314.8

11.46 671.3

11.92 435.0

2.3 years $ 8,59 2,541.8

$ 163
1.66

3.83

10,60

11,18

11,46

11.92

$ 9,91

7 )e I fttrressattt;n exf;ense re'id;r-",I h options qtd t!ed uricc» ll)e stot;k c,)!ton r,»n to!a!e;I „,,5&?8 t;t».t e &ypdr e»:ie: De, ernbei 31,?rl!Jg

.20J8- gj?8I. tr'onner 0;iun expcnsc)ud octc rrntoeJ L)dse!J 0 i tt fai value of!Ii optr;" s 0!*,hc !Jd c 0",t)c q 0 it u»ng;hc

D!n .k-"i'n Ps .&Olint) c»tcinq mc Pt \'&'ith thr foll'0&vI'1!I '&!Piq')tPd avPI'agP. asslimt)lin')s

C)

rD

C)

=,n
C)

in

CL

CL

n
c)Ja

c)J

CD

2008

kxicutid ot)tioft,i&c

'!is',- I'pp. Ii"'p»ps! I dl!.

Di! li'il..it ten )&'I&i!d

Fxtsec ted vnlatili,v

5 years

3,4%

6.8%a

20.4%

J VCO IS

4.0'&fa

? J IJ'&I

Unithoider Rights Pian

0 I of,i ti&1s &I IJI)l." Olhlct Rltp)is Ptft'), lh(.')l if) drv oci t!f tiv!! c )VI'I! I'I I & lo pf ovldlc I'I(.''I s!0&' Jf lite I Ifi)IJ v I!I suf'I( is!1'! I if e lo

cxo„;n'nci develop c.'.pr»cttvc& 'o rrax mtx«q im thc.dcr vo'.iic if any tokcover b 8 s 0 ac" of'll'c 'nd ot 0 to i,rc:ndc every unttl'oidc»

vn!h &0 equal opt)oruinttv:0 oa;ticipdh& rr 0! Ch d bid The !Jn tholci(r Righ s,ar c"ro !rages &j potrnl dl ofq!Ir &" t & 0'c)iced e !her by

'A"y C '!!Cin'!!ted t)I", &A'I icfi It'q utica 0 td CCOVi bid!c sd'Isf» iL'I!dfi II'ii)ii'iu'n St&'I)ddt' Cost!it!iit tu piul'ttotc fdiini S, t)I!Vtth tiic

cc"rii»tet (P. Cf t"P. tr!.0!PPs.

13. OISTRIOUTIONS OECLAREO

Dn Ecp'cr ic:r I!t, 2000, tnc Fusil': 0 u-;ceo announccc an in(,'cfini e suspciis an or tt e Iuno s dis"»ibutlons fc,tc!V&tnq:t c A iqist 2008

!I.,i'u f( IL ( ui'1!I dtlve dtstfit Ltiof'I fo ! It'ear ~ I')( if)i,'ef Pfr bef 31,?Ooig are d, fndcvs

2UO8

Ootcrcc, Lec nnir"d of yeot

',)tsli Io.itfoi;s

170,500
142,9rt'?,55f)

i!dict:.e, 0, tc of )'cdr $ 1?O,50O 1?0,000

aooa Annual f!»Xu« t





Components of income tax provision

the prcvis'on 'or mcome taxes is cori pi scd c'he folio&vlng

Cer aca

C Jf &&out I&1coiric ldxes

".:,&Ie &I'come! &x li eduction,

)Jr le-I'Stale»

I,J(&i &1t Ii&co'Iie taxes

':.Ife I& conic tax

Total

?008

$ 60 'I

898

958

'67
'') lp ']

l2,333)

603

6,291

I)6

',?C.)

6,694 '/„'

7,652 f, I';&8/)

'C

&/)

0
=n

0
N

&&J

0
Tt

CD

r3
CD

Reconciliation to statutory rate

!lie over at.,nu!&Oe t»x pi in/5&On d ffc, frere tiie o&i ou~)t t &d& VVO»IJ b( ub&,.ir d oy aco y nq t i& co nLiii eu;a Joiy n co i . tdx I au

t ea nines diur- ta t»F fu,lrVV"iq,

2009 2008

lg«& loss beio;P inco n(;axes

Co&11L)l'i (I Cif'iad&ar federal and crovincia! Income Iax ra&!e

I&ice'11O!dx I eixlvefv & dse!", or 5!d&u&ofy&1(oni(! ',ax fv&te

Increase Idecreasel 'es„tt&n.; fro 11,

XHPc& c ctidficc 'I vdt&,dt,o'I dlio)vdf&. P.

»u&1. Iicducm ~,e
exoefisc'ap

la'I a&di,ta!e &axF:» e, of fade,al tax
henei&,',et

ca&nine" o'!ic '-,nd sub]ac',!u tax ifi the I,:J ics c& Jn& I ol "; "
, f(ect,",'hanqr- in»ena(leo tax r&nes

':ff 'cl c'ron,J,"dbl(, por&;I ( I goooivi!I &r'&o';',irf nt

'fei I ),',fferer (- &n ta)'. ati." o» U,'"'. II&c(*me

~ i)f'& ttixdb.c ad&&is

Ctlicr

In& u.fie I:&x exp(r&"c l.i'duction,

(8,222]

27,1%

(2,228]

j& (37,Vi6)

2!1 '/vc

1) ]&0, 67l

7,925

2,788

281

66

63

(1,427]

I /&,92".,

/,3/

)& (J8/]

98l

/i,665

,6,965)

""l
18/&

$ 7,652

Future income tax liab&lity

5uJn,ficdrn;ur( Oon(-r;:&I lhe r et ful&. e in(omp tax hob&0'v are da fo lcv."5

I utu'e )'i(.of'&1e t"x assets

'»on-cap tal tc,scs

R,"» f &,(XJf l&1(i ('8;-Ii (J('5

Other temporafy d'ffer"1(i»5

ya,uauor oi.o&voncp.

/&7,973

(23,272)

24,7(]1

63,698

')e'9/

/I/I
/)I,'i,'15;J3/il

29,3,&2

f ),l&l'i'. 'scenic tax! din&i.li'5

pf'Jpef.y, plo'it af'c!J&pf'iefed&&itd&18&i&,(.'' J'to coouv/Ill

&hei &O'.Jfi&&i"&erne tdx .fait i. Iy

(33,386] ',30,p63]

(8,685) 5
'

5&11]

The Iax basis of! ip Fu»d'~ ass,.!'xrped thr&r ca-ryfnq vali p F& Cecpm& rr 3i, '/1C9 hy 5)',6(!9 I?008-15 C5! l.

ZO(J) Aiu)ux& f&enu(& /4 I/
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17. COSTS OF ANTITRUST INVESTIGATIONS AND RELATED UTIGATION

On Oc 0!iei 13,:&::IJ!,a suns„".)Bry ri'I'1P IUrd &1!P(PP ir',0 a'1 aq&PP nenl v»(in if e I!niled 4'ates f'apartment r&f.,'is'e I"OUI )!'nt'lru..

Oivisioi's cl..i'ig all ( ti 1('!&a 'i'ldh'0 '0 B icgB&oiis (hat miroii fi&'UI('I c''ip (lycee co(is( I"Pd &1'il'1 a (c-conspif&&!or (0'()pal'1! 0 0'11 h&nod(9

20J0! throuqh Ju!y 2'IJO'! to a!loca;0 pacaaced "cc cu'!Oi'1 Is I'i '(thcos:c(n fd& I i&icl'i'd thc Oetroi'metr cpc iten area. S(bsec( en', to

, ip pnd 0&! Ip ye)', Of'1 f '&btuar') 11,?310,il pr& & 1 a()ceemc il ivd'& B('&apl&(J 5!& Inic Ui'1 C(J 5"1 &'» JISt( Ci i& nl fci i&le SCU! &0 1' sir&;(

of Oli u.

Lfintcr 'cin's ot lhe a&Jr& i"nenl, the sucsid a'y d&Jrci'! to pt('dc guilty and ir& paya ii')P of $",',00;b pity)bio ir: ns!di me'ils S),00t: due

30 dd&;s a ter c t(ye&IJU'.(1 nt ivni(!iu;ccr ciJ: ) I",diih 4, 20'0, SI CCO at tlie one yeoi dn(irv rs ny&Jat &, 5',SOi dt ca(I of: 0& tv&0,

'I ree Bn,', four ye&ra)ni&ersary de,e, and s 'ina. pa!r ier t rif 5? 5! f) at tf P 'IVP-year anr ve sary dale, 'his oi.,irfelioi h &s ceer recorced in

!o ig,e rn I bi I its diisi ou lcd fd r market val io o'626&& Ih' ur 8 ha& a & 0 a ii ed (& coop!rate'ivilh! ie L»OJ'. o going nv&(t r
&)tier'f

c'.I"er ccr)Oaoied and I id(Vie JBIS. The dqre mpnl (I )C,Udcs I!'e!OJ Ant tr(Jst 8'via)on I&1Vestiga!100 de I'C,d'Cs n1 any tvay tn tnr-

i U'id, ls boer&.. ()d'ia'fncni d&'8 siaf, in Bll I&'(Act'!

Tc al c isis incur»ed in conneclicn iviln "I e crau nq inv".s iqstiruns Bnd r.-"'ated I& aetio) 'or ine year e)dec l)ecemcer 3',:00» ae
c lu'1'a, ',d a, 'I'11?5 (?0!)8 - 57570), I or "I .".. yea( e&iocc Oc. ember 31, ?00 &, (h& costs ii "c cornpr ''0 ol:I'e curir ii v il io of lf c f ne

of «6,26612008 - Sn(i) and cshr'10::d k'qa, an" c'I oi ccsts of $&t,yi)9 )2008 — T&!,b'",";.Si&e also ";ote 23

18. LOSS PER UNIT

Il P con)!ii&ld',ion Ior bc&sic &i'10 'Ji.u eif los» pcl Ji' Is o.'o.li;Hs
2008

Lo" Ji'd d tutee ',oss dvdl.dbtc to U'1 the!dais

(Jd'. i," di'" (ill'c(f "ci(J'ih&d dv'" ()itc f&(ri oe'f (I'I l"

5 (15,876) E ')36,809!

39,0!&2,3 08 or),t 9

Ras'c ai'! dil, ir.d,oss per i. iii (0.41) (

19. CHARGES fN NON-CASH WORKING CAPITAL!TENS

Ipiilges in '10p"rasl'oorfurg raf)i Bl (.ei is 1('p. a. I'ol 01vs

2008

Acccuf)t!& reccivdblo

lnventoiies

I repaid expo')ses

ACCO(ntS pa!ah!C Ond aCC"(ieC lab)at(OS

5 (475)

346

(554)

(743)

5 (1,626)

?,I 15

3,2!'J

,'63? l

l3,J7 )

1,!08

aa;,&(ui Aia(i! 0('uoi inioi»ia I uiia
1



lol&!l ..&!,es

Cost cf sale.-, s:.lliii:, general

an&J 'ld nlnis(rat(on 1 vr&( r ses

Canada

$ 39,161 5 1 88,427

32,354 140,737

6,807 $ 47,690

Total

$ 227,588

173,091

$ 54,497

I,!r":ngs l,o sf 1,601 (17,475) $ [15,8741

lhe Fu I!1 has (1; errr'I I(&J Ilhait II'pe ates in one t usincs««e; r; nl, lhe n&rnu'aci liir 9 and I". striuulil n of pa.&!&uj( d ire and oth(i

p'oducts Ihe Fund and its suhslrllailes oprratc in Canado and the 'Jnitcri gtatcs

I r!e fol too& I'lg p'ca(i(its kcy li'l'at lot''V g cog l apt'lr seg 11!Cl':

(D
ut

0

8

CL
Q&

CL

CU

n
cu

(/)

Soc:I»ill

Tot«l assets

19,885 5 126,922

54,762 5 383,031

$ 146,807

$ /(37,793

2008

Car ada To',el

ota! Oa,es

::osl cf sale, selhn;l, qeneral
'

I ( (1 a d '
I

ill�

'» I I'a ( I cI &
(.' p

r-'' c

!'4.",943 20j,jag

1
&'/ 90(/

55,':(0 5

2LC&,982

186,284

»lj (&la

: arr nrfs I',os;I

3ordo;ill

T!laI as&els

11,4 3 1j',48,,'t32l

I 7 1&84 )& 17'i,'? 32 5

49,104 5 401,)EJ

I'&/& 8»)'"']

I L'.,/1(i

21. Et/(PLOYEE 8ENEPIT PLANE

Ine I'u"8 sponso»s a v lur ton/(»0 I! rc(»s(&cd rc!leer,ent savirgs car& a» I deferred prof t shann(I pbn oi'ri'I, lr: e.. 8 0'r. Caned of

&, I'ip (4/ees af':1 0 vali (Italy ri t,k] re ill !le(it sav rlgs pla 1 &oi,(if ta'0 e lg lil 1 "no 0) ei"'.;. '1(' xp( ll«&, ll all:'I lo Iin 'I" il s & 0 1& '„u Ions

to those 0!a'is&or t 10 yca' idcd Dc!i!rnLci 31, 2009 ti&taled e»8'!6 f2038- 'pl21.

22. COHtdtTtvtENTS

Thr Fund'.; s ibsidiai es rcl't pi( oils(ls al'li: e(1 ilprnef', un»l; r Ic-0 t; r ll 0 fii&ra&i (I t(&asc:., (le fottorvln(; ls a '. ( he(f lt&. hy yer&l af »ento.

payrner ts icqcir»&d unde( i.peraiinq .Oases O.tstaiidinq at C:cci-!ocr31, 23/09

?010

?l)11

'ijt/
23 t,t

201/

2&JI '; ai "0 tlic& cafti'I

12 41;

9,6?5

on& '/

5,86v

?9,780

ota'l 76,80;

2009 Annual Repn I '.&(4 4'&



U)

CL&

CL)

C()

cc)
C:

CL)

O

O
C3;—.:

C)

I (

L(

O'J, CONTLNGENCLES

&1)Mar&i 2 Li8,dsuusi(&a&yof(iciuPJ did ertan Be'Bbersof& ia&uuc& i«it&ceo&vco(s br!c r is&(s L dby fcdc&aigia'diu&y

&0 &Fe F'ast, n i'iislr r! Of Mu h&qa«SPPk&pq cccump»ls a~d !'nfo'mpl&On n cnnnecurr YV th a IPVPS!&031 0'! 0(/i ie Anti&los& D vi,&on

Uf i'&P IJ« lic(I S 3 0'( Depd&i')(«''U&uci! In»o pcsslbii; 3&'tl" i 5! Yli&ldl 0'i: I'i '.l'3 U S. Odckdg!&J lre B CL'y 0&'i Oi'!Cbi." 10 2 09,

5LOS&JB!y 0'te'ed 01&(i B&'gl'een 3'!t Y('ll'& the Jr iteo 'tates I;0!/ntitrust !v& lon t, Col&C Uc&e the &i(es ioatiOn 35 &i le!3('5 »" &By

v/dy.o lhe l L&n(L, &5 boa;,".'a'-&0;rre il &&& d Ldif &n alt mar de'5 (Note lyj r; i c&e &~c«lvv!» aicppled Oylhc U S C sir«; &So&Et cr;

I-CUl Jdl'/ 11,2'.
Ti'0 CE&&»&. Brc !5 5&bs& f&')rl((s recuvcit C&i(» I& vi'st&ci",,lvc,e ", dn(! r Ot rc» i F ID j f&cm ilic /iltorncy» Ciinerdi ';::.ori Jd &»r 0 /(r&!crfs

5& Ckrli(i ln '0&'( Jt&on & I 0'&J&& !0(Jctcrn I'lc If 'lot&, d&ititl ' .dwu i/c&&' 0 d!Od Ih I Ll&if '&-" i(OLB lr&for uicEL !Lid! 1/ ct'&E'I ':0'» t'dve

5&qned &nfo m &!«r she&log &'q'een!Pn&5(A(&t'i I &il&cia i'» 0&'.,o &PY&P(/'/3 c, Sn!CP &&!fo"rr&a'&0«, A:Ucs c& il!'&,hi 'lc" race v.d ar

add Lon, CID from thc ihl cl'ig n O'.C&ncy Ocr&erat 5 ci lr 0 dccurnu ls cn. Uifc&mcliou in ordo& &0 deter unc v!I)ether Mich ga
i'

3& && ri St LBY/ Y)ere Vlo 3&L'i. The FL iC a&(d t- SECS&d 3&OPS 3&'E'OODB&'du'&0 EV&i&1 BJL'I&CD& e& i Lhe COu&Se Ol Lheae antitru"& ln'/est&gai&005.

Ai th.', i i'ic,!0& I urd

I'narc�

"0
p (uf 0& '.," 1&r'&'ebr; or 'ia. CLlcon -".. 0't esc sla'i. i"vcs!&g!t&o&is ri& dr y 000nt&at cff(ct t&;y'Iay

have on t!e F-unio or &ts ope"ations.

I 0 tcvv(&(J .10 a«'OE«nrc Bent lhd'hu'OJ wds Jnce&!ak nc at invest&get O'I Of ti!C IJ„& pac(aged &&fc I lddstry, a r&Lr))bcr of c&V&i a& t&ons

(A((re &cstu I!ed byclrect or Ind»0,! F&L'lcncsers a& 3&r&st 5cvcla( cackaqed Bc co'& pan&csin:rc IJnl co 5 a 05, 3!c!001&c 5Lb&&J&allcs

oif!!e f u!d, a Ipgi)g '( 0 a',ic-5 Of an« i«J&t Iaw., acc spei(ipg damagpS. Du«suan, lo Bn O«rler from Lhp J',!di&c BL Pane. Cr, Mi(,tt&d&s! Bcl

L&t, p)t 0'i, I &E' lV&.;" &le&f5 pCncl'no Ui fc"'d. OL&'t')OVL bee& lid&) .fC&';".I & nc.'cl Soilu loc fc& L"Lt'idi D&0 Ci dl'iq I'1 ".'ic &Jr&&L" S (Bcs

D&str CI Cr &rt lol t « f B.„em I'i«tr ct of Nf c h» !n. I n Septerncer 1'i, 200', EBP pia nt&f'; &n ti Pse act&0 is I'ec con,c &da ed Bmenid& 8

;"rr pi&!&«Ls f I"( f-,&P 0 )a'ili'c &
(c lons &() d&sn &55 dil nii»» 'IM&f' ( 3') ',", d&«ns 0 3 L of t'1E c &1«, Eifis

',ln fuiy') f,/ill&! a(ormer Pmpi.,yea Cfa 5 Inc Cia&»/& fthm I. nd «, mncen r Bl BEt&J'1 '!,"PL/ 0&ed Sla e'
I I

l(tr'BEN�'Or*,he

aaern

D&st&c& i)f M&,.h«JB&'U&'f'o&l&ng;0 L)ci'&g (int» E st ( Bi'Bs ds ((!elt d::!&Bli LdvY
' &'Bs &) cc«'n&('/u&(P w ttl Us I( 0) iat&on frc") i(rr &loyr'& nt

With thc subs'ciary anri h!s "Iicqa! 0&I ',r" t t»e: Cfen:ial t &Bd,'&&&f0(tul Cl S liicqai'!y cclnSL»!'rc: to Pl CVC &! h s &L(tur(. err p!Oyl&.0«t,&i &Be

&ce lr d is&r&, O', May 29,!00/ tt)e &'(All& I &.,m'»SP(t li!P Iu lk «'f)'5 rd'3, in;L i(il&(! BB'il "EI& i & L!I&')5 "P «i&l')0 0) I!0 I'eoeldi 3'Id Staid

Conc. I i&
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T'3 F ur 0 denies tiic &)Llc(Jal&cns Bn'J v/iti i'igc& oi&'!Iy cc&",05& t I('&.'&cp i'c&J&'I,.P(i t"ls . 0 L'l&c 'lna)( Jli;co r&c of i!i&5 iitlg ) lcp cd&i&'iol

D 0"( dictc&. c& an/ Dot»ntlai 0&feet it miay have on ttie Lur 0 cl,t . oner&'&on&, iNo fu)c&ic&BL plov&alon has L)cu i!!Bdc1ccB«cng t'1ls

n)a',lpr a&,", thc f'Und
I a» BCE&f&pd ( "i I'Ip&S &»I &ts 0 recloru and 0'f &cary l&ab&l&(y m5(de!i.e Of the ac irm

C,3&5 act&on c&v,t La,vsu&ts have also cecn f&icd aga&rst 3 sucs&diary ct the &F(no &» Omano 'oer,oi Ccurt and A'trio&!" Supe«c& Cour',

seeking da&&'ages of b«l BH 0 3 .Las«of ci&sto'mu& 5 &ha! D &rchased packaged & 3 due, li,'r&, l1at si buld'al'y &1 .Pose lurl'»d c!io& s.

I t asc J'i Un)5 utieq" dr «cornucate!0 ocl a&oc& by the sub&5 Ua& v dnd a number of U Jh &r Oi uf Jctu( '5 OF packaged;-.L File I U'id &5 c f

,i. Opic«i& Iha: ti!e cta ms =re vi(&lira!t meri, a»n v i, (iqoro isy &le&ann these a ti in« i!P '&Ba, r&utro&ne w(ilh re&Deci to tf &5 0&iqaiion

:annot oe f)&ed&;!&!&Jal the p 0(5&»nt! mc a& J no p&&JV»lcr hds oecn niade,

Serla&P cl ier! ligation ar si "0 ir lhe r nrma'! —„r&P nf n..s ne««,s p«r r nq aqa,n&t, ie f,r 0 Bn&J &ts;unsiif 3 «-,. &P/hite lhe fmBI Ou!rr&mu

with rc»rp!0" '.0!c!0 ic .".it !Br&ding or pen(unq 3» al De cm()C&& 8(1,,0002 cd& nol r ( 0";d(c'& d vviih c(( .di'i!y, .10 I »! 5 0& ti&(! 001'i&0&i

:i at t!0 resoi &tion rf su(ch!&tigatic& vioH no'ave 3 siq& Jicanl c'lect on t'!c:onso'l;ated tinar .&0'l &3!Cr; Crt& o'iic i dnd 0»d i »

sui!5 d ai&ps,

50 A&el&i, 0'! cii. I icuinv I ui 0



2009 2008

Carrying Va!ue Fair Value Ca rying VPIJe I air v.

I'arried

at cost/amortized cost;

/tccc irts recewable

Invest(( ento

Aic A»'ls payabIP Bni" R .cl ued habih,ies

C" )ver, ole jebpn,ires

$ 12,011

(19,2541

(143,059]

(89,873]

$ 12,0(1

(19,264]

(167,554]

(81,031]

$ 1 I 813 $ I 1,813

818 11/C

(I'l 'in
] ('),8'? i']

I I r'8,9? 21 '1.'.9,'91]

Iyd&, '8ll Ii'', !2'&t]

24, FINANCIAL INSTAtjNENTS

Fair value
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Liquidity risk
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dS!Old! tof'0 !0'I'1 'X&o! "0 t&d&'I( &&1df!bti!0&105&, 'Vdu! Cd by ('a& h. '"0
1
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