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U.S. Financials Income Fund [USF.UN]

Letter to Unitholders

We are pleased to present the interim report for the period ended March 31, 2015 containing the management report of fund
performance and the audited statements for U.S. Financials Income Fund (the “Fund”).

The Fund completed its initial publicoffering on February 24, 2015 raising total gross proceeds of C$37.2 million from the issuance
of 3,200,000 Class Aunits at a price of C510.00 per unitand 412,600 Class Uunits ata price of US$10.00 per unit. On March 9, 2015,
the Fund closed the over-allotment option raising additional gross proceeds of C$1.8 million from the issuance of 175,000 Class A
units. The Class A units are listed on the Toronto Stock Exchange under the ticker symbol USF.UN and closed on March 31, 2015 at
C$10.00. The Class U units are denominated in U.S. dollar currency and do not trade on an exchange. The Fund intends to pay equal
quarterly cash distributions of 5.0 percent per annum of each units respective currency based upon the $10.00 per unitissuepricein
each units respective currency. The Fund paid cash distributions of C$0.05 per Class A unit and US$0.05 per Class U unit on
March 31, 2015 to unitholders of record on March 16, 2015.The firstdistribution was prorated to reflect the period from the closing
date to March 31, 2015. For a more detailed review of the operations of the Fund, please see the Results of Operations and the
Portfolio Manager Report sections.

We thank all unitholders for their continued support and encourage unitholders to review the more detailed information contained
within the report.

ol pfcn,

John P. Mulvihill
Chairman & CEO
Strathbridge Asset Management Inc.

March 31,2015



U.S. Financials Income Fund [USF.UN]

The Fund

The Fund is a closed-end investment trust designed to provide quarterly cash distributions and to maximize total return through
capital appreciation and distributions. The Class A units are listed on the Toronto Stock Exchange under the ticker symbol USF.UN.
From time to time, between 0 percent and 100 percent of the value of the Class A units’ U.S. dollar exposure may be hedged back to
the Canadian dollar. The Class U units are denominated in U.S. dollar currency and do not trade on an exchange. To accomplish its
investment objectives, the Fund invests in an actively managed portfolio of U.S. financial issuers selected from the S&P 500 Index
that are classified as “Financials” by Standard & Poor’s Global Industry Classification Standard and which have a market
capitalization of at least USS10 billion and a credit rating issued by Standard & Poor’s Rating Services of at least A- at the time of
purchase. The portfoliowill alsoinclude U.S. publiclylisted alterative asset managementissuers which have a market capitalization
of atleast USS5 billion at the time of purchase. The Fund may invest up to 25 percent of the net assetvalue in other U.S. financial or
alternative asset management issuers that do not meet the rating or market capitalization requirements noted above.

The Fund employs a proprietary investment strategy, Strathbridge Selective Overwriting (“SSO”), to enhance the income generated
by the portfolio and to reduce volatility. The Fund intends to strategically write covered call options from time to time, in respect of
all or a portion of the securities in its portfolio. In addition, the Fund may write cash covered put options and may invest up to 10
percent of net assets to purchase call options both in respect of securities in which the Fund is permitted to invest.

The Manager may short securities from time to time. Short exposure in the portfolio, for purposes other than hedging (as defined in
NI 81-102), will not exceed 10 percent of the net asset value of the Fund determined on a daily marked-to-market basis.

The SSO strategy is a quantitative, technical based methodology that identifies appropriate times to write and/or close out option
positions compared to writing continuously and rolling options every thirty days. This proprietary process has been developed over
many years through various market cycles. The Manager believes the primary benefit to investors is to maximize the total return of
the particular portfolio while reducing the level of volatility of the portfolio, thereby increasing the risk-adjusted return.
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Management Report of Fund Performance

This interim management report of fund performance contains the financial highlights for the period ended March 31, 2015
of U.S. Financials Income Fund (the “Fund”). The audited financial statements of the Fund are attached.

Copies of the Fund’s proxy voting policies and procedures, proxy voting disclosure record and quarterly portfolio disclosure
may be obtained by calling 1-800-725-7172 toll free, by writing to the Fund at Investor Relations, 121 King Street West, Suite

2600, Standard Life Centre, P.O. Box 113, Toronto, Ontario, M5H 3T9, by email at info@strathbridge.com or by visiting our
website at www.strathbridge.com. You can also request an interim report at no cost using one of the above methods.

Investment Objectives and Strategies

The Fund’s investment objectives are to:
(1) provide unitholders with quarterly cash distributions; and

(2) maximize total return through capital appreciation and distributions.

To achieveits investment objectives, the Fund invests inanactively managed portfolio of U.S. financialissuers selected from the S&P
500 Index that are classified as “Financials” by Standard & Poor’s Global Industry Classification Standard and which have a market
capitalization of at least USS10 billion and a credit rating issued by Standard & Poor’s Rating Services of at least A- at the time of
purchase. The portfoliowill alsoincludeU.S. publiclylisted alterative asset managementissuers which have a market capitalization
of at least USS5 billion at the time of purchase. U.S. financial issuers may include, but are not limited to, issuers operating in the
followingfinancial industry sub-sectors:retailand commercial banking, investment banking, wealth management, insuranceand real
estate. Alternative Asset Manager issuers may include, but are not limited to, managers or investment advisors who structure,
promote, sponsor or operate investment and other funds focused on non-traditional assetclasses such as private equity, real estate,
commodities and alternative investment strategies. The Fund may invest up to 25 percent of the net asset value in other U.S.
financial or alternative asset management issuers that do not meet the rating or market capitalization requirements noted above.

The Fund employs a proprietary investment strategy, Strathbridge Selective Overwriting (“SSO”), to enhance the income generated
by the portfolio and to reduce volatility. The Fund strategically writes covered call options from time to time, in respect of all or a
portion of the securities inits portfolio.Inaddition, the Fund may write cash covered put options and may invest up to 10 percent of
net assets to purchase call options both in respect of securities in which the Fund is permitted to invest.

The Manager may shortsecurities fromtime to time. Short exposure inthe portfolio, for purposes other than hedging (as defined in
NI 81-102), will not exceed 10 percent of the net assetvalueof the Fund determined on a daily marked-to-market basis.

The SSO strategy is a quantitative, technical based methodology that identifies appropriate times to write and/or close out option
positions compared to writing continuously and rolling options every thirty days. This proprietary process has been developed over
many years through various market cycles. The Manager believes the primary benefit to investors is to maximize the total return of
the particular portfolio while reducing the level of volatility of the portfolio, thereby increasing the risk-adjusted return.

Risk

Risks associated with an investment in the securities of the Fund are discussed in the Fund’s Annual Information Form, which
is available on the Fund’s website at www.strathbridge.com or on SEDAR at www.sedar.com. There were no changes to the Fund
over the period that materially affected the risks associated with an investment in the securities of the Fund.

Results of Operations

Distributions
For the period ended March 31, 2015, the Fund paid cash distributions of C$0.05 per Class A unit and US$0.05 per Class U unit.

Distributions to Class A unitholders are denominated in Canadian dollars while distributions to Class U unitholders are
U.S. dollar denominated.

Revenue and Expenses

For the period ended March 31, 2015, the Fund’s total revenue were C$0.01 per Class A unit and USS0.01 per Class U unit and
March31,2015 2
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total expenses were C$0.02 per Class A unit and USS0.02 per Class U unit. The Fund had a net realized and unrealized loss of
CS$0.01 per Class A unit and US$0.07 per Class U unit during the period.

Net Asset Value

The net asset value per Class A unit of the Fund decreased 0.9 percent from C$9.33 at inception to C$9.25 at March 31,
2015. The net asset value per Class U unit of the Fund decreased 1.5 percent from US$9.33 at inception to US$9.19 at March 31,
2015. The total net asset value of the Fund increased C$1.3 million from C$34.7 million at February 24, 2015 to C$36.0 million
at March 31, 2015, reflecting the net proceeds from the over-allotment option on Class A units of C$1.6 million, partially offset
by cash distributions of C50.2 million and a decrease in net assets attributable to holders of Class A and Class U units of C$0.1
million.

Recent Developments

On February 24, 2015, the Fund completed its initial public offering of 3,200,000 Class A units at a price of C$10.00 per unit and
412,600 Class Uunits at a price of US$10.00 per unit, for gross proceeds of approximately C$37 million. The Class A units are listed
on the Toronto Stock Exchange (“TSX”) under the ticker symbol USF.UN. The Fund intends to pay equal quarterly distributions of 5.0
percent per annum of each units respective currency based upon the $10.00 per unitissue price in each units respective currency.
The initial cash distribution was paid on March 31,2015 and was prorated to reflect the period from the closing date to March 31,
2015.

On March 9, 2015, the Fund closed the over-allotment option raising additional gross proceeds of C$1.8 million from the issuance of
175,000 Class A units.

Related Party Transactions

Strathbridge Asset Management Inc. (“Strathbridge”), as the Investment Manager of the Fund, manages the Fund’s investment
portfolio in a manner consistent with the investment objectives, strategy and criteria of the Fund pursuant to an Investment
Management Agreement made between the Fund and Strathbridge dated January 29, 2015.

Strathbridge is the Manager of the Fund pursuant to a Trust Agreement made between the Fund and Strathbridge dated
January 29, 2015. As such, Strathbridge is responsible for providing or arranging for required administrative services to the Fund.

Strathbridge is paid the fees described under the Management Fees section of this report.

During the period, no recommendations or approvals were required to be sought from the Independent Review Committee
(“IRC”) concerning related party transactions.

Independent Review Committee

National Instrument 81-107 - Independent Review Committee for Investment Funds (“NI 81-107”) requires all publicly offered
investment funds to establish an IRC to whom the Manager must refer conflict of interest matters for review or approval. NI 81-107
alsoimposes obligations upon the Manager to establish written policies and procedures for dealing with conflict of interest matters,
maintaining records in respect of these matters and providing assistanceto the IRC incarryingoutits functions. The Chief Compliance
Officer, designated by the Manager, is in charge of facilitating the fulfillment of these obligations.

The IRC will prepare, for each financial year, a report to securityholdersthatdescribes the IRC and its activities during such financial
year andincludes, if known, a description of each instance when the Manager acted in a conflict of interest matter for which the
IRC did not give a positive recommendation or for which a condition, imposed by the IRC, was not metin its recommendation or
approval. Members of the IRC are Robert W. Korthals, Michael M. Koerner and Robert G. Bertram.
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Financial Highlights

The following tables show selected key financial information about the Fund and are intended to help you understand
the Fund’s financial performance from its inception on February 24, 2015. This information is derived from the Fund’s
audited interim financial statements.

2015"
CLASS A CLASS U
(Cs) (US$)

Period ended March 31
THE FUND’S NET ASSETS PER UNIT
Net Assets, beginning of period™ $9.33@ $9.33%
DECREASE FROM OPERATIONS
Total revenue 0.01 0.01
Total expenses (0.02) (0.02)
Realized loss for the period (0.01) 0.01
Unrealized loss for the period - 0.06
Total Decrease from Operations‘z) (0.02) (0.08)
DISTRIBUTIONS
Non-taxable distributions (0.05) (0.05)
Total Distributions (0.05) (0.05)
Net Assets, as at March 317 $9.25 $9.19

(1) Net Assets per unit isthe difference between the aggregate value of the assets (including the valuation of securities at closing prices) and
the aggregate value of the liabilities, divided by the number of units then outstanding.

(2) Total decrease from operations consists of interest and dividend revenue, realized and unrealized loss, less expenses and is calculated
based on the weighted average number of units outstanding durin%the period.Theschedule is not intended to total to the ending net
assets as calculations are based on the weighted average number of units outstanding during the period.

3) For the period from inception on February 24, 2015 to March 31, 2015.

@ Initial issue price, net of agents’ fees and inifial issue costs.

2015™

CLASS A CLASS U
Period ended March 31
RATIOS/SUPPLEMENTAL DATA
Net Asset Value (Smillions) C$31.23 US$3.77
Number of units outstanding 3,377,516 410,600
Management expense ratio"’ 1.81% ™ 1.77% ™
Portfolio turnover rate® 18.02% 18.02%
Trading expense ratio® 0.74% ¥ 0.68% @
Net Asset Value per unit® €$9.25 US$9.19
Closing market price €$10.00

(1) The management expenseratio (“MER”)is thesum of allfeesand expensesforthe stated period, including harmonized sales taxes but
excluding transaction fees, divided by the average netasset value. Generally, the MER increases when the Fund becomes smallerin size due
to redemptions.

(2) Portfolio turnover rate is calculated based on the lesser of purchases or sales of investments, excluding short-term investments, divided by
the averagevalue of the portfoliosecurities. The Fund employs an option overlay strategy which can result in higher portfolio turnover by
virtue of option exercises, when compared to a conventional equity mutual fund.

@) Zradinﬁ exgense ratio represents total commissions expressed as a percentage of the daily average net asset value during the period.

@ Annualized.

(5) Net Asset Value per unitis the difference between the aggregate value of the assets including the valuation of securities at closing prices and
the aggregate value of the liabilities divided by the number of units then outstanding.

(6) For the period from inception on February 24, 2015 to March 31, 2015.
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Management Fees

Strathbridge, as the Investment Manager and Manager of the Fund, is entitled to fees under the Investment Management
Agreement and Trust Agreement calculated monthly as 1/12 of 1.25 percent of the net asset value of the Fund at each
month end. Services received under the Investment Management Agreement include the making of all investment decisions and
writing of covered call options in accordancewith the investment objectives, strategy and criteria of the Fund. Strathbridge also
makes all decisions as to the purchase and sale of securities in the Fund’s portfolio and as to the execution of all portfolio
and other transactions. Services received under the Trust Agreement include providing or arranging for required administrative
services to the Fund.

Year-By-Year Returns, Annual Total Return and Annual Compound Return

The Fund has been operational for less than one year. No year-by-year returns, annual total return or annual compound return have
been calculated.

Portfolio Manager Report

Since the inception date of the Fund on February 24, 2015 to March 31, 2015, the S&P 500 Financials Index delivered a total return
of negative 0.1 percentin Canadian dollars and negative 0.7 percentin U.S. dollars. Results during the period were fairly downbeat
as most U.S. economic statistics reported in the first quarter were weaker than expected. The economic soft patch experienced in
the first quarter has pushed out consensus expectations for the first rate hike by the U.S. Federal Reserve from June to September
causing netinterest margins for the banks to remain low for the time being.

For the period ended March 31, 2015, the net asset value per Class A unit was C$9.25 and the net asset value per Class U unit was
US$9.19. This compares to C$9.33 per Class A unit (net of agents’ fees and issue expenses of C$0.67) and US$9.33 per Class U unit
(net of agents’ fees and issue expenses of US$50.67) at February 24, 2015, the inception date of the Fund. The Fund paid cash
distributions of C$0.05 per Class A unit and US$0.05 per Class U unit on March 31, 2015 to unitholders of record on March 16,

2015. The first distribution was prorated to reflect the period from the closing date to March 31, 2015.

The Fund’s Class Aunits listed on the TSX as USF.UN closed on March 31, 2015 at C$10.00, which represents an 8.1 percent premium
to the net asset value. The Fund’s Class U units are not listed on any exchange.

The total return of the Class Aunit and Class Uunit, including reinvestment of distributions, from the inception date on February 24,
2015 to March 31, 2015 was negative 0.3 percent and negative 0.9 percent respectively.

The Fund’s portfolio ended the period with a cash position of approximately 13 percent. None of the Fund’s U.S. dollar exposure
was hedged back into Canadian dollars during the period.

Summary of Investment Portfolio

The composition of the portfolio may change due to ongoing portfolio transactions of the Fund. A quarterly portfolio summary,
which includes the percentage of net asset value for each holding, and a monthly portfolio list are available on our website at
www.strathbridge.com.

Asset Mix
March 31, 2015

% OF

NET ASSET VALUE

Diversified Financials 35.8%
Banks 29.7%
Insurance 14.3%
Cash 13.4%
Real Estate 6.0%
Alternative Asset Management 4.0%
Other Assets (Liabilities) (3.2)%
100.0%
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Top 25 Holdings
March 31, 2015

% OF

NET ASSET VALUE

Cash 13.4%
Northern Trust Corporation 4.1%
The Blackstone Group L.P. 4.0%
JPMorgan Chase & Co. 3.9%
The Charles Schwab Corporation 3.9%
Wells Fargo & Company 3.9%
The PNC Financial Services Group, Inc. 3.9%
CME Group Inc. 3.6%
BB&T Corporation 3.6%
Aflac Inc. 3.2%
M&T Bank Corporation 3.1%
E*Trade Financial Corporation 3.1%
Huntington Bancshares Incorporated 3.0%
Intercontinental Exchange, Inc. 3.0%
Lincoln National Corporation 3.0%
American International Group, Inc. 3.0%
The Bank of New York Mellon Corporation 3.0%
U.S. Bancorp 3.0%
Invesco Ltd. 2.9%
Ameriprise Financial Inc. 2.9%
Citigroup Inc. 2.9%
CBRE Group, Inc. 2.8%
McGraw Hill Financial, Inc. 2.5%
SunTrust Banks, Inc. 2.5%
BlackRock, Inc. 2.4%

Forward-Looking Statements
This report may contain forward-looking statements about the Fund. Forward-looking statements include statements thatare predictive in nature, that depend

upon or refer to future events or conditions, or that include words such as “expects”, “anticipates”, “intends”, “plans”, “believes”, “estimates” or negative
versions thereof and similarexpressions. Inaddition, anystatement that may be made concerning future performance, strategies or prospects, and
possible future Fund action, is also forward-looking. Forward-looking statements are based on current expectations and projections about future eventsand are

inherently subject to, among other things, risks, uncertainties and assumptions about the Fund and economic factors.

Forward-looking statements are not guarantees of future performance, and actual events and results could differ materially from those expressed or implied in
any forward-looking statements made by the Fund. Any number of important factors could contribute to any divergence between whatis anticipated and what
actually occurs, including, but not limited to, general economic, political and market factors, interest and foreign exchange rates, global equity and capital
markets, business competition, technology change, changes in government regulations, unexpected judicial or regulatory proceedings, and catastrophic events.

The above-mentioned list ofimportant factors is not exhaustive. You should consider these and other factors carefully before making any investment decisions
and you should avoid placing undue reliance on forward-looking statements. While the Fund currently anticipates that subsequent events and developments may
cause the Fund’s views to change, the Fund does not undertake to update any forward-looking statements.
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Management’s Responsibility for Financial Reporting

The accompanying financial statements of U.S. Financials Income Fund (the “Fund”) and all
the information in this report are the responsibility of the management of Strathbridge
Asset Management Inc. (the “Manager”), and have been approved by the Fund’s Board of
Advisors (the “Board”).

The financial statements have been prepared by management in accordance with
International Financial Reporting Standards and include certain amounts that are based on
estimates and judgments. Management has ensured that the other financial information
presented in this report is consistent with the financial statements. The significant
accounting policies which management believes are appropriate for the Fund are described
in Note 3 of the financial statements.

The Manager is also responsible for maintaining a system of internal controls designed
to provide reasonable assurance that assets are safeguarded and that accounting
systems provide timely, accurate and reliable financial information.

The Board meets periodically with management and the independent auditor to discuss
internal controls, the financial reporting process, various auditing and financial
reporting matters, and to review the annual report, the financial statements and the
independent auditor’s report. Deloitte LLP, the Fund’s independent auditor, has full and
unrestricted access to the Board.

Gl p e, 1y A=

John P. Mulvihill John D. Germain
Director Director
Strathbridge Asset Management Inc. Strathbridge Asset Management Inc.

May 27, 2015
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Independent Auditor’s Report
To the Unitholders of U.S. Financials Income Fund

We have audited the accompanying financial statements of U.S. Financials Income Fund,
which comprise the statement of financial position as at March 31, 2015 and the statement
of comprehensive loss, changes in net assets attributable to holders of Class A and Class U
units and cash flows for the period from February 24, 2015 to March 31, 2015, and a
summary of significant accounting policies and other explanatory information.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with International Financial Reporting Standards, and for such
internal control as management determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on these financial statements based on our
audit. We conducted our audit in accordance with Canadian generally accepted auditing
standards. Those standards require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether the financial statements
are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor's
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity's preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
entity's internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by management, as well
as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained in our audit is sufficient and
appropriate to provide a basis for our audit opinion.

Opinion

In our opinion, the financial statements present fairly, in all material respects, the financial
position of U.S. Financials Income Fund as at March 31, 2015 and its financial performance,
its changes in net assets attributable to holders of Class A and Class U units and its cash
flows for the period from February 24, 2015 to March 31, 2015 in accordance with
International Financial Reporting Standards.

Delotte LLP

Chartered Professional Accountants, Chartered Accountants
Licensed Public Accountants

May 27, 2015

Toronto, Ontario
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Statementof Financial Position

As at March 31,2015
(In Canadiandollars unless otherwise noted)

Financial Statements

Note 2015

ASSETS
Financial assets atfairvalue through profit or loss 3,7 S 32,337,105
Cash 7 4,823,457
Dividends receivable 7 15,997
TOTAL ASSETS 37,176,559
LIABILITIES
Issue expenses payable 512,624
Due to brokers -investments 335,979
Derivative liabilities 3 269,533
Accrued managementfees 9 36,739
Accrued liabilities 13,346
TOTAL LIABILITIES 1,168,221
NET ASSETS ATTRIBUTABLE TO HOLDERS OF CLASSA AND CLASS U UNITS S 36,008,338
NET ASSETS ATTRIBUTABLE TO HOLDERS OF CLASS AUNITS S 31,230,331
NET ASSETS ATTRIBUTABLE TO HOLDERS OF CLASS U UNITS (USS$3,772,619) 3 4,778,007
NET ASSETS ATTRIBUTABLE TO HOLDERS OF CLASS AUNITS PER UNIT $ 9.2465
NET ASSETS ATTRIBUTABLE TO HOLDERS OF CLASS U UNITS PER UNIT (US$9.1880) 3 11.6366
The notes arean integral part of the Financial Statements.
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Statement of Comprehensive Loss
For the period from February 24, 2015, the inception of the Fund, to March 31,2015
(In Canadian dollars unless otherwise noted)

Note 2015
INCOME
Dividendincome S 35,429
Interest Income 4,025
Net realized loss oninvestments at fair value through profit orloss 7 (51,486)
Net realized gain onoptions at fairvalue through profitorloss 7 5,577
Net unrealized gain/loss on investments at fair value through profit or loss 7 (14,952)
TOTAL INCOME (21,407)
EXPENSES
Management fees 9 42,651
Administrative and other expenses 705
Transactionfees 10 25,816
Custodianfees 5,333
Audit fees 2,251
Unitholderreporting costs 576
Harmonized sales tax 6,606
Withholding taxes 3 5,314
TOTAL EXPENSES 89,252
DECREASE IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF CLASS A AND CLASS U UNITS 11 S (110,659)
DECREASE IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF CLASS A UNITS PER UNIT 11 $ (0.0291)
DECREASE IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF CLASS U UNITSPER UNIT 11 S (0.0347)

The notes are an integral part of the Financial Statements.
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Statement of Changes in Net Assets Attributable to Holders of Class A and Class U Units
For the period from February 24, 2015, the inception of the Fund, to March 31, 2015
(In Canadian dollars unless otherwise noted)

Note 2015
NET ASSETS ATTRIBUTABLE TO HOLDERS OF CLASS A AND CLASS U UNITS, BEGINNING OF PERIOD
Class A S -
Class U -
Net Decrease in Net Assets Attributable to Holders of Class A and Class U Units
Class A (96,340)
Class U (14,319)
(110,659)
Unit Transactions
Proceeds from issue of units, net of issue costs
Class A 31,471,875
Class U 4,842,053
36,313,928
Conversions
Class A 23,546
Class U (23,546)
Distributions
Class A (168,750)
Class U (26,181)
(194,931)
Changes in Net Assets Attributable to Holders of Class A and Class U Units
Class A 31,230,331
Class U 4,778,007
36,008,338
NET ASSETS ATTRIBUTABLE TO HOLDERS OF CLASS A AND CLASS U UNITS, END OF PERIOD
Class A $ 31,230,331
Class U 4,778,007
$ 36,008,338

The notes are an integral part of the Financial Statements.
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Statement of Cash Flows

For the periodfrom February 24, 2015, the inception of the Fund, to March 31,2015
(In Canadiandollars unless otherwise noted)

Financial Statements

Note 2015
CASH, BEGINNING OF PERIOD S -
Cash Flows Provided by (Used In) Operating Activities
Decrease in Net Assets Attributable to Holders of Class A and Class U Units (110,659)
Adjustments to Reconcile Increase/Decrease in Net Cash Provided by (Used in) Operating Activities
Purchase of investment securities (36,439,787)
Proceeds from disposition of investment securities 4,303,149
Net realized (gain)/loss oninvestments atfairvalue through profit or loss 51,486
Net realized (gain)/loss on options at fair value through profitor loss (5,577)
Net changein unrealized gain/loss on investments at fair value through profit or loss 14,952
Net changein unrealizedgain/loss on cash 8,205
(Increase)/ decrease in dividends receivable (15,997)
Increase/(decrease) in issue expenses payable, due to brokers - investments, accrued management fees and
liabilities 898,688
(31,184,881)
Cash Flows Provided by (Used in) Financing Activities
Class Aunit distributions (168,750)
Class U unit distributions (26,181)
Proceeds fromissue of Class A units, net of issue costs 31,471,875
Proceeds fromissue of Class U units, net of issue costs 4,842,053
36,118,997
Net Increase/(Decrease) in Cash During the Period 4,823,457
CASH, END OF PERIOD 3 4,823,457
Dividends received S 19,432
Interest received S 4,025
The notes arean integral part of the Financial Statements.
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Schedule of Investments
As at March 31,2015
(In Canadiandollars unlessotherwise noted)
% of Net Assets
Attributableto dassA

Number of Sharesor and Class U Units
Contracts AverageCost Fair Value
INVESTMENTS
United States CommonShares
Alternative Asset Management
The BlackstoneGroup LP. 29,600 $ 1,412,122 $ 1,457,919 40%
Banks
BB&TCorporation 25,900 1,268,885 1,278,959
Citigroup Inc. 15,800 1,063,605 1,030,948
HuntingtonBancshares Incor porated 78,300 1,073,682 1,095,791
JPMorganChase& Co. 18,500 1,432,795 1,419,400
M&T BankCorporation 6,900 1,089,835 1,109,831
SunTrust Banks, Inc. 17,000 908,097 884,686
The PNCFinandal Services Group, Inc. 11,800 1,415,990 1,393,440
U.S.Bancorp 19,300 1,087,176 1,067,442
Wells Fargo& Company 20,500 1,427,830 1,412,396
Total Banks 10,767,895 10,692,893 29.7%
Diversified Financials
AffiliatedManagers Group, Inc. 3,200 874,378 870,458
AmeripriseFinancial Inc. 6,400 1,096,531 1,060,533
BlackRock, Inc. 1,900 897,405 880,336
CME Grouplnc. 10,700 1,298,234 1,283,463
E*TradeFinancialCorporation 30,400 1,010,917 1,099,410
IntercontinentalExchange,Inc. 3,700 1,098,914 1,093,112
Invesco Ltd. 21,100 1,072,1% 1,060,639
M cGraw HillFinandal, Inc. 6,800 899,575 890,499
NorthernTrustCorporation 16,600 1,483,409 1,464,310
The Bank of New York MellonCorporation 21,200 1,105,776 1,080,433
The Charles SchwabCorporation 36,800 1,429,082 1,418,719
The NASDAQ OMX Group, Inc 10,700, 679,213 690,314
Total DiversifiedFinancials 12,945,630 12,892,226 358%
Insurance
Aflacinc. 14,300 1,116,902 1,159,278
AmericanintemationalGroup,Inc. 15,600 1,089,128 1,082,505
AonPLC 2,700 342,247 328,686
Lincoln National Cor poration 14,900 1,107,543 1,084,316
Marsh &McLennanCompanies, Inc. 9,600 690,429 681,963
The TravelersCompanies, Inc. 5,900 806,649 807,983
TotalInsurance 5,152,898 5,144,731 143%
Real Estate
Boston Properties, Inc. 4,500 813,292 800,628
CBRE Group, Inc. 20,900 910,101 1,024,645
Crown CastlelnternationalCorp. 3,100, 337,508 324,063
Total Real Estate 2,060,901 2,149,336
60%
Total UnitedStatesCommon Shares $ 32,339,446 $ 32,337,105 89.8%
Options
WrittenCoveredCall Options (100sharespercontract)
Affiliated Managers Group,Inc.- April 2015@ $220 (31) $ (15,792) $ (7,067)
Americaninternational Group, Inc. - April 2015 @ $55 (34) (3,718) (926)
Ameriprise Financial Inc. - April2015@ $135 (19) (6,832) (1,504)
BB&T Corporation - April 2015 @ $39 (258) (23,165) (28,792)
BlackRock, Inc. -April 2015 @ $370 (18) (11,178) (10,601)
CBRE Group, Inc.- April 2015@ $35 (79) (5,326) (38,020)
Citigroup Inc. - April 2015 @ $52 (28) (5,289) (1,525)
Crown CastleInternational Corp. -April2015 @ $85 (30) (3,760) (1,425)
Huntington Bancshares Incorporated- April 2015 @ $11 (782) (18,041) (26,239)
Invesco Ltd. - April 2015 @ $40 (105) (10,344) (6,981)
M&T Bank Corporation -April2015 @ $125 (68) (13,822) (27,344)
Marsh & Mclennan Companies, Inc. - April 2015@ $55 (96) (22,737) (17,022)
NorthernTrust Corporation- April 2015@ $70 (55) (5,600) (6,443)
SunTrust Banks, Inc - April 2015 @ $41 (57) (5,230) (5,234)
The Bank of New YorkMellon Corporation - April 2015@ $40 (211) (27,586) (35,809)
The PNC FinancialServices Group, Inc. - April 2015 @ $93 (117) (22,323) (26,265)
U.S. Bancorp -April 2015@ $44 (44) (4,102) (2,758)
Wells Fargo & Company-April 2015 @ $55 (204) (26,711) (25,578)
Total Written CoveredCall Options (231,556) (269,533) (0.7)%
Adjustmentfor transactionfees (17,161)
TOTAL INVESTMENTS S 32,090,729 $ 32,067,572 89.1%
OTHER NETASSETS 3,940,766 10.9%
TOTAL NET ASSETS ATTRIBUTABLE TO CLASSA AND CLASSU UNITS $ 36,008,338 100.0%

Thenotes are an integral part oftheFinanci