February 17, 2025

2024 REPORT TO SECURITYHOLDERS OF PEMBROKE FUNDS

Dear Investor in the Pembroke Funds,

Effective May 1, 2007, the Independent Review Committee (the “IRC”) of the Pembroke Funds was
established pursuant to National Instrument 81-107, Independent Review Committee for Investment
Funds. While the IRC was established in May, its formal functions did not commence until
November 1, 2007.

We are pleased to publish this annual report to the investors of the Pembroke Funds pursuant to the
requirements of National Instrument 81-107 for the year ended December 31, 2024. Securities
regulators have given the IRC a specific role to review mutual fund conflict of interest matters
identified and referred to us by the Manager, Pembroke Private Wealth Management Ltd. and to
give its recommendations or, in certain circumstances, its approval.

At least once per year, the IRC will also review and assess the adequacy and effectiveness of the
policies and procedures relating to conflict of interest matters in respect of the Funds and will also
conduct a self-assessment of our independence, compensation and effectiveness.

The IRC is honoured to serve the interests of the investors of the Pembroke Funds and look forward
to continuing to work with Pembroke Private Wealth Management Ltd. as Manager of the Pembroke
Funds to ensure that the best interests of the Pembroke Funds are served when the Manager is faced
with a conflict of interest matter.

(s) Marc A. Courtois

Marc A. Courtois

Chairman of the Independent Review Committee



Members of the IRC
Name Residence Length of Service
Marc A. Courtois Montreal, Quebec May 1, 2007 to date
Glen D. Roane Calgary, Alberta October 28, 2015 to date
Christine Décarie Montreal, Quebec May 1, 2024 to date

The members of the IRC do not serve on the independent review committee of any other fund group.

The IRC has determined that all members qualify as independent under NI 81-107 as they do not
have a material relationship with the Manager, the Pembroke Funds or an entity related to the
Manager.

Holdings of Securities

(a) Funds

As at December 31, 2024, the percentage of securities of each of the Pembroke Funds beneficially
owned, directly or indirectly, in aggregate, by all members of the IRC did not exceed 10 per cent.

(b) Manager

As at December 31, 2024, no member of the IRC beneficially owned, directly or indirectly, any
securities of the Manager or its affiliates.

(c) Service providers

As at December 31, 2024, no members of the IRC had a material interest in any of the securities of
any service provider to the Pembroke Funds.

Compensation and Indemnities

The aggregate compensation paid by the Pembroke Funds to the members of the IRC during the
year ended December 31, 2024 amounted to $21,000. Each member of the IRC received an annual
retainer of $5,000 and $1,000 for each meeting of the IRC that the member attended. This amount
was allocated equally among the Pembroke Funds.

No indemnities were paid to the members of the IRC by the Funds during the year.

The initial compensation of the IRC was set by the Manager. At least annually, the IRC reviews the
compensation of its members giving consideration to the following:

1. the best interests of the Pembroke Funds;

2. that each Fund must pay its reasonable allocation of the compensation for the IRC from the
assets of the Fund, unless the Manager decides to reimburse the Fund,

3. that compensation paid to the IRC by each Fund should fairly and reasonably reflect the
general and specific benefits accruing to the Fund;

4. the number, nature and complexity of the Funds for which the IRC acts; and
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5. the nature and extent of the workload of each member of the IRC.

The IRC has considered its compensation and concluded that it should remain the same as the initial
compensation set by the Manager.

Conflict of Interest Matters

As per our mandate the IRC reviewed the policies and procedures, including the Standing
Instructions of the Manager relating to conflict of interest matters and concluded they were
reasonable and sufficient.

There were no conflict of interest matters presented by the Manager to the IRC.
The IRC is not aware of any instance in which the Manager:

- acted in a conflict of interest matter for which the IRC did not give a positive
recommendation; or

- acted in a conflict of interest matter but did not meet a condition imposed by the IRC in its
recommendation or approval.

Approvals and Positive Recommendations

During the year, the Manager relied on positive recommendations and standing instructions granted
by the IRC with respect to conflict of interest matters addressed by the following policies and
procedures of the Manager:

Appointment and changes in sub-advisors

Policy on Allocation of Expenses Amongst the Funds
Policy on Trade Allocations

Policy on Valuation/Fair Value

Policy on Pricing Errors

Policy on Best Execution

Policy on Soft Dollars

Policy on Rebating of Management Fees

9. Policy on Personal Trading

10. Policy on Late and Short-term Trading

11.  Policy on Capacity

12. Policy on Related Party Investments and Services
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Standing Instructions Approved

The IRC has approved two standing instructions, which constitute a written approval or
recommendation from the IRC that permits the Manager to proceed with the specific action(s) set
out in the standing instructions on an ongoing basis, without having to refer the conflict of interest
matter or its proposed action to the IRC, provided that the Manager complies with the terms and
conditions of the standing instruction. The Manager relied on the following standing instructions
during the year. In each case, the standing instructions required the Manager to comply with its
related policies and procedures and to report periodically to the IRC.
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Standing Instruction No. 1 — Conflict of Interest Matters Policies and Procedures: Omnibus
Standing Instruction No. 2 — Valuation/Fair Value

Standing Instruction No. 1 was adopted on October 15, 2007 and Standing Instruction No. 2 was
adopted on July 20, 2009.

As required by NI 81-107, the Manager provided a written report to the IRC on February 17, 2025
describing its reliance on the standing instructions during the year.

Pembroke Funds Served by the IRC

Pembroke Money Market Fund
Pembroke Canadian Bond Fund
Pembroke Corporate Bond Fund
Pembroke Canadian Balanced Fund
Pembroke Global Balanced Fund
Pembroke Canadian All Cap Fund
Pembroke Canadian Growth Fund
Pembroke American Growth Fund Inc.
Pembroke International Growth Fund
Pembroke Concentrated Fund
Pembroke Dividend Growth Fund



	(a) Funds
	(b) Manager
	(c) Service providers
	1. the best interests of the Pembroke Funds;
	2. that each Fund must pay its reasonable allocation of the compensation for the IRC from the assets of the Fund, unless the Manager decides to reimburse the Fund;
	3. that compensation paid to the IRC by each Fund should fairly and reasonably reflect the general and specific benefits accruing to the Fund;
	4. the number, nature and complexity of the Funds for which the IRC acts; and
	5. the nature and extent of the workload of each member of the IRC.
	The IRC has considered its compensation and concluded that it should remain the same as the initial compensation set by the Manager.
	1. Appointment and changes in sub-advisors
	2. Policy on Allocation of Expenses Amongst the Funds
	3. Policy on Trade Allocations
	4. Policy on Valuation/Fair Value
	5. Policy on Pricing Errors
	6. Policy on Best Execution
	7. Policy on Soft Dollars
	8. Policy on Rebating of Management Fees
	9. Policy on Personal Trading
	10. Policy on Late and Short-term Trading
	11. Policy on Capacity
	12. Policy on Related Party Investments and Services
	Pembroke Money Market Fund
	Pembroke Canadian Bond Fund
	Pembroke Corporate Bond Fund
	Pembroke Canadian Balanced Fund
	Pembroke Global Balanced Fund
	Pembroke Canadian All Cap Fund
	Pembroke Canadian Growth Fund
	Pembroke American Growth Fund Inc.
	Pembroke International Growth Fund
	Pembroke Concentrated Fund
	Pembroke Dividend Growth Fund


<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice



