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This annual Management Report of Fund Performance contains financial highlights, but does not contain either interim or 
annual financial statements of the investment fund. You can get a copy of the interim or annual financial statements at your 
request, and at no cost, by calling 1-800-668-7383, by writing to us at 150 King Street West, Suite 1210, Toronto, Ontario M5H 
1J9 or by visiting our website at www.pml.ca or SEDAR at www.sedar.com. Unitholders may also contact us using one of these 
methods (except on the SEDAR website) to request a copy of the investment fund’s proxy voting policies and procedures, 
proxy voting disclosure record, or quarterly portfolio disclosure.  
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Investment Objective and Strategies  
Pembroke Concentrated Fund (the “Fund”) seeks to provide long-term growth through capital appreciation by investing 
primarily in a concentrated number of small to mid-sized US and Canadian companies judged to have above average growth 
potential or to be undervalued. To achieve the Fund’s investment objective the Fund will be invested primarily in companies 
believed to have quality management teams with aligned interests, sustainable growth prospects, a strong competitive 
position and business quality. The portfolio manager aims to add value through disciplined security selection and a 
concentrated approach to portfolio construction, with approximately 12-18 companies expected in the portfolio. 

Class A Units and Class F Units of this Fund are being offered by Pembroke Private Wealth Management Ltd. (“PPW”). No 
management fees are charged to the Fund with respect to Class A Units. Class F units are available, at the discretion of 
the Manager, to investors who are enrolled in a dealer sponsored fee for service or wrap program and who are subject to 
an annual asset-based fee rather than commissions on each transaction. PPW will charge to the Fund management fees 
in respect of Class F units. The existence of the Class F Units has no effect on the fees charged to holders of Class A 
Units of the Fund. Refer to the Management fee section for further details on this.   

Risk  
The overall risk of the Fund is as described in the Simplified Prospectus. There were no material changes to the Fund 
over the financial period that affected the overall level of risk associated with an investment in the Fund. The Fund is 
suitable for investors who have a medium tolerance for risk, are seeking long-term capital growth and who want specific 
exposure to the United States and Canada, accept investing in a small number of stocks versus the typical mutual fund, 
and can tolerate the risk of investing in smaller companies. The Fund holds US securities and as a result is exposed to 
US dollar currency risk. It is not the Fund’s policy to hedge currency exposure as Pembroke Management Ltd. 
(“Pembroke”) do not believe that hedging will add value in the long-term. 

Results of Operations  
For the year ended December 31, 2020, the Class A and Class F units of the Fund posted a return of 37.05% and 35.48% 
respectively. In comparison, the Fund’s benchmark index, the Russell 2000 posted a return of 17.60% for the same period. 
For the year ended December 31, 2019, Class A and Class F (performance beginning October 15, 2019) units of the Fund 
posted a return of 25.70% and 3.54% respectively compared to the Fund’s benchmark which posted a 19.51% return.   
 
From January 31, 2018 until April 1, 2020, units of the Fund were distributed pursuant to an exemption from the prospectus 
requirement (i.e. “Pooled Fund”). On April 1, 2020, the Fund was converted from a pooled fund to a mutual fund.  

The Fund enjoyed strong absolute gains in 2020 and outperformed its benchmark. The COVID-19 pandemic struck the 
markets hard in March and April as uncertainty led to investor panic. As governments and central banks around the world 
stepped in, and many companies proved more able than expected to manage the sudden economic slowdown, markets 
started to stabilize. The first three quarters of the year saw strong performance from growth stocks, many of which benefit 
from falling interest rates, persistent business models, and secular growth in the face of difficult overall conditions. The 
market surge in the fourth quarter of 2020 was driven by optimism following news of an effective vaccine against COVID-19 
and the results of the US presidential election, which fueled hopes for more aggressive fiscal policy. In this environment, 
many stocks and sectors that had struggled during the first ten months of the year rose into year end. While certain sectors 
and styles may fall in and out of favour for brief periods, Pembroke remains focused on investing in profitable, well-
capitalized, shareholder-focused growth companies. Pembroke is also committed to running portfolios diversified across 
industries and sectors.  
 
Shares in database software provider MongoDB (“MDB”) met lofty revenue growth expectations despite the COVID-19 
pandemic. MDB is at the cutting edge of the database market, offering solutions which allow customers to properly store and 
categorize unstructured data. The company is well-positioned to win share from large incumbents, which are not innovating 
at the same pace and are hindered by their desire to protect their existing franchises. The company has a strong balance 
sheet and a large market opportunity that continues to shift away from legacy database software and towards MDB’s 
solutions.    
 
Shares in composite decking manufacturer Trex Inc. (“TREX”) performed well in 2020 as many consumers responded 
to lock-downs and travel restrictions by investing in their homes and outdoor space.  TREX also benefited from the continued 
ramp-up of their new manufacturing facilities which further fueled their growth in 2020, and also provides visibility on 
continued growth in 2021.  The company benefits from a market-leading brand, distribution footprint, and broad product 
portfolio.  Furthermore, the company’s strong balance sheet and competent management team should enable them to 
profitably execute on what we believe is a multi-decade growth opportunity.    
 
Shares in Franklin Covey (“FC”) declined in 2020 as the company struggled to operate at full capacity during the COVID-19 
pandemic. The company’s stock is also not particularly liquid due to significant insider ownership and a stable shareholder 
base.  
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Results of Operations (Cont’d) 
FC provides leadership training and organizational consulting to executives around the world. In recent years, it has 
successfully moved much of its revenue base to a recurring subscription model. FC is positioned to deliver a combination of 
growth, profit margin expansion, and growing free cash flow as the pandemic subsides. Subscription revenue continues to 
grow. While some of its clients have been hurt by the COVID-19 outbreak and 2020 was below expectations coming into the 
year, there is a long-term opportunity for FC to win new mandates, grow share within existing customers, and launch new 
offerings.  
 
Shares in BRP Inc. (“DOO”), which sells consumer recreational products such a snowmobiles, watercraft, and on- and off-road 
vehicles, performed well for the year, but poorly through April at which point Pembroke decided to re-allocate its Fund position 
into other investments.  During typical recessions, consumers tend to avoid spending on recreational products and instead 
save money to weather the economic uncertainty.  Pembroke used the proceeds from the BRP sale to buy shares 
in TREX (discussed above), which ultimately returned 117% for the Fund in 2020.   
 
At December 31, 2020, the total net asset value of the Class A units was $73.6 million as compared to $28.6 million at 
December 31, 2019. The total net asset value of the Class F units was $8.1 million at December 31, 2020, as compared to 
$47,984 at December 31, 2019. The cash position was 0.39% of net asset value.  
 
The number of Class A units outstanding in the Fund at December 31, 2020 was 4.2 million compared to 2.2 million at 
December 31, 2019 and, the number of Class F units outstanding in the Fund at December 31, 2020 was 0.6 million compared 
to 4,615 at December 31, 2019. 
 
Unrealized appreciation on investments as at December 31, 2020 was $19.5 million as compared to $2.5 million as at 
December 31, 2019 resulting in an increase in unrealized appreciation on investments of $17 million. The Fund had net 
realized gains on investments sold during the year of $2.5 million. 
 

Fees and Expenses 
During the year, the Fund paid a total of $205,100 million in operating expenses. PPW absorbed $122,001 of the Fund’s 
expenses. PPW may waive operating expenses at any time without notice, at its sole discretion. The management expense 
ratio (“MER”) for Class A unitholders was 0.01%, after absorbed expenses (0.26% before absorbed expenses). The MER 
for Class F unitholders was 1.12%, after absorbed expenses (1.37% before absorbed expenses). 
 
The Fund was previously a Pooled Fund and the MER did not account for various fund expenses that will now be incurred 
as a mutual fund. For the period the Fund was a pooled fund, the expenses would have been higher if the Fund was a 
prospectus mutual fund. It is the intention of the Manager to absorb Fund expenses to maintain the MER of the Fund at 
approximately 0.10%. 

Unitholder Activity 
Throughout the year, $39.3 million flowed into the Fund by way of subscriptions and $5.2 million flowed out of the Fund 
as a result of redemptions. 

Related Party Transactions 
PPW is the Fund’s Manager. The Fund Manager provides the day-to-day management of the business and operations of 
the Fund. The fees paid to the Fund Manager are shown in the “Management Fees” section of this report. Pembroke is the 
portfolio manager of the Fund. Pembroke is the parent company of the Fund Manager, PPW. Pembroke’s fees are paid by 
the Fund Manager, for services including investment, management, administration, advisory and accounting. The related 
party transactions take place in the normal course of operations and are measured at the exchange amount, which is the 
amount of consideration established and agreed to by the related parties. 
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Recent Developments  

Outlook 
Few investors would have predicted the 2020 stock market performance after COVID-19 struck western economies in 
March. Certainly, aggressive actions taken by various governments and central banks to prop up their economies 
contributed significantly to the market’s rise. At the same time, some corporations saw powerful underlying trends 
accelerated by the pandemic, and others proved amazingly adept at re-positioning their businesses for the new reality, no 
matter how temporary it is. One of the risks investors face now is whether the market has gotten too far ahead of 
fundamentals. Essentially, will companies be able to meet earnings expectations for 2021 and beyond? Making those 
short-term calls is not Pembroke’s focus. At a portfolio level, Pembroke is confronting this challenging period by 
maintaining discipline on: 

1) Valuation: several large holdings that have enjoyed significant valuation expansion have been reduced in weight to 
reflect their diminishing upside potential and rising downside risk 

2) Balance sheets: the portfolio managers closely monitor holdings’ balance sheets to ensure they have the flexibility 
to navigate a difficult economy 

3) Diversification: Pembroke seeks growth opportunities across a broad range of industries, from technology to 
banking to housing 

Pembroke recommends a long-term view. The opportunities in front of many holdings remain as compelling as ever. In 
the case of some, they have the chance to develop into the next generation of household names or stock-market winners 
based on their competitive advantages and strong records of execution. Will they be rewarded for their progress in 2021? 
Potentially yes, but potentially no. Pembroke is confident however, that if the companies can meet their growth objectives 
while maintaining financial discipline, patient investors will be better off taking a long-term view than trying to time markets. 
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Past Performance  
The indicated rates of return are the historical annual compounded total return changes in unit values and reinvestment of all 
distributions and do not take into account sales, redemptions, distributions or other optional charges that would have 
reduced returns. Mutual funds are not guaranteed, their values may increase or decrease and past performance may not 
be repeated. 

The Fund’s performance numbers have been prepared under the assumption that all distributions are reinvested in 
additional units of the Fund. If you hold this Fund outside of a registered plan, income and capital gains distributions that 
are paid to you increase your income for tax purposes, whether paid to you in cash or reinvested in additional units. The 
amount of the reinvested taxable distributions is added to the adjusted cost base of the units that you own. This would 
decrease your capital gains or increase your capital losses when you later redeem from the Fund, thereby ensuring that 
you are not taxed on this amount again. Please consult your tax advisor regarding your personal tax situation. 

Year-by-year returns 
The bar chart indicates the Fund's performance for each of the years shown, and illustrates how the Fund's performance 
has changed from year to year. The bar chart shows, in percentage terms, how much an investment made on the first day 
of each financial year would have grown or decreased by the end of the financial year. The percentage figures indicated 
have been rounded to the nearest whole number due to space constraints. 
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(1) The performance reported refers to performance of the Fund – Class A beginning as at January 31, 2018, inception of the Fund 

 
(2) The performance reported refers to performance of the Fund – Class F beginning as at October 15, 2019. 

 
Annual compound returns 
The following table shows the Fund’s annual compound total return for the periods shown ending on December 31, 2020. 
The annual compound total return is also compared to the Russell 2000 Total Return Index on the same compound basis. 
 
All index returns are calculated in Canadian dollars on a total return basis. 
 

December 31, 2020  1 yr      3 yr     5 yr 10 yr Since inception
Pembroke Concentrated Fund - Class A 37.05%           -         - -       22.80% (1)

Pembroke Concentrated Fund - Class F 35.48%           -         - -       31.55% (2)

Russell 2000 Total Return Index (3) 
 

17.60%           -         -  -              10.91% 

(1)  Beginning of operation for Class A is January 31. 2018 
 
(2)  Beginning of operation for Class F is October 15, 2019  
 
(3)  The Russell 2000 Total Return Index is a measure of the performance of the small-cap segment of the US equity universe. The Russell 2000 Index is a subset of the Russell 3000® 
Index that includes approximately 2000 of the smallest securities based on a combination of their market cap and current index membership. 
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Summary of Investment Portfolio  
The Summary of Investment Portfolio may change due to ongoing portfolio transactions of the Fund. Updates are available 
quarterly. 

Industry Sector

Information Technology 49.06%

Industrial 18.10%

Health Care 15.14%

Consumer Discretionary 17.96%

Cash 0.39%

Other Net Current Assets -0.65%

Total 100.00%

% of Net Asset Value

 
 

Top 25 Holdings (Note, the Fund has a total of 20 investments)

Company % of Net Asset Value Industry Sector

1 Stoneridge 7.52%  Consumer Discretionary

2 Euronet Worldwide 7.08%  Information Technology

3 WNS (Holdings) Limited 6.92%  Information Technology

4 Gentherm 6.88%  Consumer Discretionary

5 Albany International Canada 6.59%  Industrials

6 Globus Medical 6.49% Health Care

7 Paycom 5.04%  Information Technology

8 Alteryx 5.00%  Information Technology

9 MongoDB 4.95%  Information Technology

10 Dolby Laboratories 4.86%  Information Technology

11 Bio-Techne 4.80%  Health Care

12 SiteOne Landscape Supply 4.58%  Industrials

13 Kinaxis 4.56%  Information Technology

14 Charles River Laboratories 3.85%  Health Care

15 Monolithic Power Systems 3.73%  Information Technology

16 Trex Company 3.69%  Industrials

17 Avalara 3.68%  Information Technology

18 Installed Building Products 3.57%  Consumer Discretionary

19 A. O. Smith 3.24%  Industrials

20 Descartes Systems Group 3.24%  Information Technology

Top 25 Holdings 100.27%  
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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 for the financial years indicated. This information is derived from the Fund’s audited annual 
financial statements. The information presented is based on prescribed regulations and, as a result, is not expected to sum 
due to the increase (decrease) in net assets attributable to holders of redeemable units being based on the average units 
outstanding during the year and all other numbers being based on the actual units outstanding at the relevant point in time.  

THE FUND'S NET ASSETS PER UNIT CLASS A

December 31, December 31, December 31,

2020 2019 2018

Net assets attributable to holders of redeemable units, beginning of year (1) 12.88 10.26                   10.00                   

Increase (decrease) in net assets attributable to holders of redeemable units:

   Total revenue 0.03                 0.02                     0.04                     

   Total expenses (0.02)                (0.03)                    (0.08)                    

   Realized gains (losses) for the year 0.67                 (0.47)                    0.03                     

   Unrealized gains (losses) for the year 4.90                 1.59                     (0.03)                    

Total Increase (decrease) in net assets attributable

    to holders of redeemable units (2)
5.58                 1.11                     (0.04)                    

Distributions to holders of redeemable units:

   From income (excluding dividends) -                      (0.01)                    -                          

   From dividends (0.02)                -                          -                          

   From capital gains (0.05)                -                          (0.31)                    

   Return on capital -                      -                          -                          

Total distributions to holders of redeemable units (3)
(0.07)                (0.01)                    (0.31)                    

Net assets attributable to holders of redeemable units, end of year (4) 17.58               12.88                   10.26                   

(1) This information is derived from the Fund's audited annual financial statements. 

(3) Distributions were paid in cash and/or reinvested in additional units of the Fund.

(4) This table is not intended to be a reconciliation of beginning to ending net assets per unit.

RATIOS AND SUPPLEMENTAL DATA (based on Trading NAV)

December 31, December 31, December 31,

2020 2019 2018

Total net asset value ($) (000's)(1) 73,591             28,581                  1,499                   

Number of redeemable units outstanding (000's)(1) 4,186               2,219                   146                      

Management expense ratio (%)(2) 0.01                 0.04                     0.44                     

Management expense ratio before waivers or absorptions (%)(2) 0.26                 0.32                     0.44                     

Trading expense ratio (%) (3) 0.10                 0.22                     0.33                     

Portfolio turnover rate (%) (4) 76.26               52.82                   57.69                   

Net asset value per unit ($) 17.58               12.88                   10.26                   

(1) This information is provided as at December 31 of the year shown, as applicable.

(3) The trading expense ratio represents total commissions and other portfolio transaction costs expressed as an annualized percentage of daily average net asset value during the year. 

(2) Net assets and distributions are based on the actual number of units outstanding at the relevant time. The increase (decrease) in net assets attributable to holder’s of redeembale units is based on the weighted 
average number of units outstanding over the financial year. 

(2) The management expense ratio (“ MER”  ) is calculated in accordance with National Instrument 81- 106, based on expenses for the stated year (including Harmonized Sales Tax, Goods and Service Tax, income 
tax and interest) but exc luding foreign withholding taxes, commissions and other portfolio transaction costs, and is expressed as an annualized percentage of the daily average net asset value during the year. PPW 
may, at its discretion and without notice to unitholders, waive or absorb certain operating expenses.  The Fund has had expenses waived or absorbed for all the years presented. The waiver or absorption of 
operating expenses is expected to continue for an indefinite year of time and can be terminated by PPW at its discretion and without prior notice.

The Fund was previously a pooled fund and the MER did not account for various fund expenses that will now be incurred as a mutual fund. It is the intention of the Manager to absorb Fund expenses to maintain the 
MER of the Fund at approximately 0.10%. 

(4) The Fund's portfolio turnover rate indicates how actively the Fund's portfolio advisor trades its portfolio investments. 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. 
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Financial Highlights (Cont’d) 

THE FUND'S NET ASSETS PER UNIT CLASS F

December 31, December 31,

2020 2019

Net assets attributable to holders of redeemable units, beginning of year (1) 10.40 10.00                   

Increase (decrease) in net assets attributable to holders of redeemable units:

   Total revenue 0.03                 0.00

   Total expenses (0.16)                (0.02)                    

   Realized gains (losses) for the year 1.26                 0.00

   Unrealized gains (losses) for the year 5.80                 0.23                     

Total Increase (decrease) in net assets attributable

    to holders of redeemable units (2)
6.93                 0.21                     

Distributions to holders of redeemable units:

   From income (excluding dividends) -                      -                          

   From dividends -                      -                          

   From capital gains (0.40)                -                          

   Return on capital -                      -                          

Total distributions to holders of redeemable units (3)
(0.40)                -                          

Net assets attributable to holders of redeemable units, end of year (4) 13.68               10.40                   

(1) This information is derived from the Fund's audited annual financial statements. 

(3) Distributions were paid in cash and/or reinvested in additional units of the Fund.

(4) This table is not intended to be a reconciliation of beginning to ending net assets per unit.

RATIOS AND SUPPLEMENTAL DATA (based on Trading NAV)

December 31, December 31,

2020 2019

Total net asset value ($) (000's)(1) 8,083               48                        

Number of redeemable units outstanding (000's)(1) 591                  5                          

Management expense ratio (%)(2) 1.12                 0.27                     

Management expense ratio before waivers or absorptions (%)(2) 1.37                 0.27                     

Trading expense ratio (%) (3) 0.10                 0.22                     

Portfolio turnover rate (%) (4) 76.26               52.82                   

Net asset value per unit ($) 13.68               10.40                   

(1) This information is provided as at December 31 of the year shown, as applicable.

(3) The trading expense ratio represents total commissions and other portfolio transaction costs expressed as an annualized percentage of daily average net asset value during the year. 

(2) Net assets and distributions are based on the actual number of units outstanding at the relevant time. The increase (decrease) in net assets attributable to holder’s of redeembale units is 
based on the weighted average number of units outstanding over the financial year. 

(2) The management expense ratio (“ MER”  ) is calculated in accordance with National Instrument 81- 106, based on expenses for the stated year (including Harmonized Sales Tax, Goods and 
Service Tax, income tax and interest) but excluding foreign withholding taxes, commissions and other portfolio transaction costs, and is expressed as an annualized percentage of the daily 
average net asset value during the year. PPW may, at its discretion and without notice to unitholders, waive or absorb certain operating expenses.  The Fund has had expenses waived or 
absorbed for all the years presented. The waiver or absorption of operating expenses is expected to continue for an indefinite year of time and can be terminated by PPW at its discretion and 
without prior notice.

(4) The Fund's portfolio turnover rate indicates how actively the Fund's portfolio advisor trades its portfolio investments. 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. 
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Financial Highlights (Cont’d) 

Management Fees  
Management fees are charged directly to unitholders. Subject to the maximum fees set forth below, unitholders are charged 
management fees based on the assets under management of their PPW relationship. Such management fees are payable 
directly to PPW by the redemption (without charge) of a sufficient number of units of the Fund held. 

Assets under management under $5 million 

Name of the Fund 

Assets under management 
Under $1 million Between $1 million and 

$5 million 
 

Pembroke Money Market Fund 1 - - 
Pembroke Canadian Bond Fund 0.65% 0.50% 
Pembroke Corporate Bond Fund 0.75% 0.60% 
Pembroke Growth and Income Fund 1.30% 1.20% 
Pembroke Global Balanced Fund 1.30% 1.00% 
Pembroke Canadian Growth Fund 1.70% 1.50% 
Pembroke American Growth Fund Inc. 1.50% 1.50% 
Pembroke International Growth Fund 1.50% 1.50% 
Pembroke Concentrated Fund - Class A Units 1.50% 1.50% 
1 Management fee rate was reduced from 0.10% to nil as of November 1, 2020 

 

Assets under management above $5 million 

Name of the Fund 

Assets under management 

First $10 
million 

Next $15 million Above 
$25 million 

Pembroke Money Market Fund 1 - - - 

Pembroke Canadian Bond Fund 0.40% 0.40% 0.40% 

Pembroke Corporate Bond Fund 0.50% 0.50% 0.50% 

Pembroke Growth and Income Fund 0.85% 0.75% 0.65% 

Pembroke Global Balanced Fund 0.75% 0.75% 0.75% 

Pembroke Canadian Growth Fund 1.00% 0.85% 0.75% 

Pembroke American Growth Fund Inc. 1.00% 0.85% 0.75% 

Pembroke International Growth Fund 1.00% 0.85% 0.75% 

Pembroke Concentrated Fund - Class A Units 1.00% 0.85% 0.75% 
1 Management fee rate was reduced from 0.10% to nil as of November 1, 2020

 
Management fees paid directly by Class A unitholders of the Fund to PPW through a redemption of units was $0.6 million 
for the year ended December 31, 2020. 
 
PPW charges the Fund management fees in respect of Class F Units computed at the annual rate of 1.00% plus applicable 
taxes. Such management fee are accrued daily and paid monthly. The applicable rate is applied to the Net Asset Value 
of the Class and charged as a Class specific expense. Class F management fees expense for the year was $28,870 
($7,596 payable as at December 31, 2020). 

Under the Pembroke Family Advantage Program, the value of family holdings of all family members designated by the  
investor will be considered  to determine the management fee applicable to all family members. In order to benefit from the 
Pembroke Family Advantage Program, family members must be designated by the investor using the form prepared by PPW 
and must be approved by PPW prior to any management fee reduction being applicable. Management fees are determined 
based on the amount of assets under management with PPW and Pembroke. 

Management fees were used by the Manager to pay costs for managing the investment portfolio, providing investment 
analysis and recommendations, making investment decisions, and providing other services. For the year ended                  
December 31, 2020, none of the management fees received by the Manager were used to fund commission payments and 
other dealer compensation (collectively “distribution-related costs”) paid to registered dealers and brokers for units of the 
Fund bought and held by investors. 
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Caution Regarding Forward-looking Statements  
This document may contain forward-looking statements relating to anticipated future events, results, circumstances, 
performance or expectations that are not historical facts but instead represent our beliefs regarding future events. By their 
nature, forward-looking statements require us to make assumptions and are subject to inherent risks and uncertainties. 
There is significant risk that predictions and other forward-looking statements will not prove to be accurate. We caution 
readers of this document not to place undue reliance on our forward-looking statements as a number of factors could 
cause actual future results, conditions, actions or events to differ materially from the targets, expectations, estimates or 
intentions expressed or implied in the forward-looking statements. Actual results may differ materially from management 
expectations as projected in such forward-looking statements for a variety of reasons, including, but not limited to, market 
and general economic conditions, interest rates, regulatory and statutory developments and the effects of competition in 
the geographic and business areas in which the Fund may invest. We caution that the foregoing list of factors is not 
exhaustive and that when relying on forward-looking statements to make decisions with respect to investing in the Fund, 
investors and others should carefully consider these factors, as well as other uncertainties and potential events, and the 
inherent uncertainty of forward-looking statements. Further, it should be noted that the Fund has no specific intention of 
updating any forward-looking statements whether as a result of new information, future events or otherwise, prior to the 
release of the next Management Report of Fund Performance. 

 

 

 

 

 

 

 

 

  

 

 

 

150 King Street West, Suite 1210 
Toronto, Ontario   M5H 1J9, Canada 

Tel. 416-366-2550 800-668-7383    Fax 416-366-6833 

 
1002 Sherbrooke Street West, Suite 1700 

Montreal, Quebec   H3A 3S4, Canada 
Tel. 514-848-0716   800-667-0716    Fax 514-848-9620 

  
Pembroke Private Wealth Management Ltd. is a mutual fund dealer and manager of the Pembroke Funds. 

Pembroke Management Ltd. is an investment adviser. 
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