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ABSOLUTE SUSTAINABLE DIVIDEND FUND
STATEMENT OF FINANCIAL POSITION

AS AT JUNE 30, 2016
(unaudited)

$

ASSETS

Current assets
Cash and cash equivalents 1,361,469
Investments at fair value (Note 2) 3,334,567
Dividends receivable 2,595
Subscriptions receivable 36,680

Total assets 4,735,311

LIABILITIES

Current liabilities
Accounts payable and accrued liabilities 11,098
Redemptions payable 5,652

Total liabilities (excluding net assets attributable to holders
of redeemable units) 16,750

NET ASSETS ATTRIBUTABLE TO HOLDERS OF
REDEEMABLE SERIES A UNITS 4,718,561

NUMBER OF  REDEEMABLE SERIES A UNITS
OUTSTANDING (Note 5) 478,021

NET ASSETS ATTRIBUTABLE TO HOLDERS OF
REDEEMABLE SERIES A UNITS PER UNIT  9.87

On behalf of the Manager, Crystal Wealth Management System Limited

 "Clayton Smith"               Director

The accompanying notes are an integral part of these financial statements 3
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ABSOLUTE SUSTAINABLE DIVIDEND FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE PERIOD ENDED JUNE 30, 2016

(unaudited)
$

INCOME 
Dividend income 14,781
Net realized loss on sale of investments (11,441)
Net change in unrealized (depreciation) (10,517)
Foreign exchange gain (loss) (4,068)

(11,245)

EXPENSES (Note 6)
1,719
1,541

21,722
�����

Withholding taxes�
Transaction costs�I�
Management fees�
Administration fees�

34,917

(DECREASE) IN NET ASSETS  ATTRIBUTABLE TO
HOLDERS OF REDEEMABLE SERIES A UNITS (46,162)

(DECREASE) IN NET ASSETS ATTRIBUTABLE TO HOLDERS
OF REDEEMABLE SERIES A UNITS PER UNIT  (Note 8) (0.12)

The accompanying notes are an integral part of these financial statements 4



ABSOLUTE SUSTAINABLE DIVIDEND FUND
STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO
HOLDERS OF REDEEMABLE UNITS
FOR THE PERIOD ENDED JUNE 30, 2016

(unaudited)
$

(46,162)
�DECREASE� IN NET ASSETS ATTRIBUTABLE TO HOLDERS 
OF�REDEEMABLE UNITS 

DISTRIBUTIONS TO UNITHOLDERS OF REDEEMABLE UNITS�

REDEEMABLE UNIT TRANSACTIONS
Proceeds from redeemable units issued 4,842,545
Redemption of redeemable units (77,822)

4,764,723

4,718,561

NET ,1&5($6( FROM REDEEMABLE UNIT TRANSACTIONS

NET INCREASE (DECREASE) IN NET ASSETS ATTRIBUTABLE�
TO HOLDERS OF REDEEMABLE UNITS

NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE�
UNITS, END OF PERIOD 4,718,561

The accompanying notes are an integral part of these financial statements 5



(unaudited)
$

(46,162)

ABSOLUTE SUSTAINABLE DIVIDEND FUND
STATEMENT OF CASH FLOWS
FOR THE PERIOD ENDED JUNE 30, 2016

CASH FLOWS FROM OPERATING ACTIVITIES
(Decrease� in net assets attributable to holders of redeemable�units
Adjustments for

11,441
10,517

(3,385,437)
28,912

(36,680)
(2,595)

11,098

Net realized loss on sale of investments
Net change in unrealized depreciation
Purchase of investments
Proceeds on disposal of investments
�Increase� in subscriptions receivable
(Increase) in dividends receivable
Increase �decrease� in accounts payable and 
accrued�liabilities
,QFUHDVH��Gecrease� in redemptions payable 5,652

(3,403,254)

CASH FLOWS FROM FINANCING ACTIVITIES
Issue of fund units 4,842,545
Redemption of fund units (77,822)

4,764,723

NET INCREASE IN CASH DURING THE PERIOD 1,361,469

CASH, END OF PERIOD 1,361,469

The accompanying notes are an integral part of these financial statements 6



ABSOLUTE SUSTAINABLE DIVIDEND FUND
SCHEDULE OF INVESTMENT PORTFOLIO
AS AT  JUNE 30, 2016
(unaudited)

No. of Shares� $Cost $Fair Value

1,335           108,046       101,847       
1,755           108,297       96,858         

500 44,205         45,100         
2,720           80,157         87,203         

950 83,125         93,328         
1,955           108,703       88,659         
1,200           45,967         47,112         
3,500           82,759         106,435       
2,400           80,496         90,336         

741,755       756,879       

2,000           108,175       102,277       
370 39,815         28,057         
215 203,960       193,576       
770 108,708       95,762         
500 46,005         47,841         
870 108,073       118,645       
500 46,271         47,613         

1,010           135,725       125,794       
720 107,858       107,040       
950 81,283         67,799         
835 107,515       109,983       
620 107,571       102,989       
700 91,983         94,851         
755 106,731       119,138       

2,535           177,781       168,747       
1,335           107,714       95,866         
1,520           107,254       106,343       

815 108,436       112,321       
2,740           106,952       125,505       

560 80,861         75,874         
1,245           134,187       137,133       

CANADIAN EQUITIES����������
Canadian National Railway Co�CGI 
Group Inc
Dollarama Inc
Enbridge Income Fund Holdings Inc�
Franco-Nevada Corp
Magna International Inc
Pembina Pipeline Corp
Silver Wheaton Corp
Toromont Industries Ltd
TOTAL CANADIAN EQUITIES

U.S. EQUITIES���������
Abbott Laboratories
Alaska Air Group Inc
Alphabet Inc. - Cl C
Apple Inc
Bristol-Myers Squibb Co
Chevron Corp
Colgate-Palmolive Co
CVS Caremark Corp
Facebook Inc
Foot Locker Inc
Genuine Parts Co
Home Depot Inc
Illinois Tool Works Inc
Johnson & Johnson
Microsoft Corp
Nike Inc
Novo Nordisk A/S
PepsiCo Inc
Pfizer Inc
PPG Industries Inc
Procter & Gamble Co
Roche Holding Ag 345 110,550       117,539       

The accompanying notes are an integral part of these financial statements 7



ABSOLUTE SUSTAINABLE DIVIDEND FUND
SCHEDULE OF INVESTMENT PORTFOLIO
AS AT  JUNE 30, 2016
(unaudited)

No. of Shares� $Cost $Fair Value
U.S. EQUITIES (continued)
Taiwan Semiconductor Manufacturing Co Ltd 1,400           45,389         47,772         
TJX Cos Inc 1,320           134,756       132,618       
Unilever PLC 1,550           89,779         96,605         
TOTAL U.S. EQUITIES 2,603,330    2,577,688    

Total Investment Portfolio 3,345,084    3,334,567    

Other Assets��1HW��������� 1,383,994    

Total Net Assets 4,718,561    

The accompanying notes are an integral part of these financial statements 8



ABSOLUTE SUSTAINABLE DIVIDEND FUND
NOTES TO THE UNAUDITED FINANCIAL STATEMENTS
JUNE 30, 2016

�� The Fund

The Absolute Sustainable Dividend Fund (the “Fund”) is an open-ended unit trust formed under�
the laws of the Province of Ontario on February 5, 2016 by a  Master Declaration of Trust,�
amended and restated as of 'HFHPEHU���������� The investment objective of the Fund is to�
generate long term capital appreciation whilH focusing on pUHservation of capital by�investing�
primarily in a diversified portfolio of dividend paying, sustainable and socially�responsible�
companies. The address of the Fund's registered office is 3385 Harvester Road,�Suite 200�
Burlington, ON L7N 3N2.

7KH�,QYHVWPHQW�0DQDJHU�RI�WKH�)XQG�LV�&U\VWDO�:HDOWK�0DQDJHPHQW�6\VWHP�/LPLWHG��WKH
³0DQDJHU´���7KH�0DQDJHU�LV�UHVSRQVLEOH�IRU�GLUHFWLQJ�WKH�DIIDLUV��SURYLGLQJ�WKH�GD\�WR�GD\�
PDQDJHPHQW�VHUYLFHV�DQG�PDQDJLQJ�WKH�LQYHVWPHQW�SRUWIROLR�RI�WKH�)XQG�

The Fund is not a reporting issuer under securities legislation and therefore is relying on Part 2.11�
of National Instrument 81-106 for exemption from the requirement to file financial statements with�
the applicable securities regulatory authorities.

�� Significant Accounting Policies

These financial statements have been prepared in accordance with International Financial�
Reporting Standards (IFRS)�, as issued by the International Accounting Standards Board ("IASB")�.�

7KHVH�XQDXGLWHG�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�SHULRG�HQGHG�-XQH�����������ZHUH�DXWKRUL]HG�IRU�LVVXH�
E\�WKH�0DQDJHU�RQ�$XJXVW����������

Basis of measurement

The financial statements have been prepared under the historical cost convention, as modified by�
the revaluation of financial assets and financial liabilities at fair value through profit or loss, and�
are presented in Canadian dollars, which is the Fund's functional and presentation currency. 

9



ABSOLUTE SUSTAINABLE DIVIDEND FUND
NOTES TO THE UNAUDITED FINANCIAL STATEMENTS
JUNE 30, 2016

2. Significant Accounting Policies (Continued)

New standards, interpretations and amendments not yet adopted

The following new standards and amendments to existing standards were issued by the�
International Accounting Standards Board ("IASB"):

The final version of IFRS 9, financial instruments, was issued by the IASB in July 2014 and will�
replace IAS 39 Financial Instruments Recognition and Measurement. IFRS 9 introduces a model�
for classification and measurement, a single, forward-looking 'expected loss' impairment model�
and a substantially reformed approach to hedge accounting. The new single principle based�
approach for determining the classification of financial assets is driven by cash flow characteristics�
and the business model in which an asset is held. The new model also results in a single�
impairment model being applied to all financial instruments, which will require more timely�
recognition of expected credit losses. it also includes changes in respect of credit risk in measuring�
liabilities elected to be measured at fair value, so that gains cause by the deterioration of an entity's�
own credit risk on such liabilities are no longer recognized in profit or loss. IFRS 9 is effective for�
annual periods beginning on or after January 1, 2018, however, is available for early adoption. In�
addition, the credit changes can be early applied in isolation without otherwise changing the�
accounting for financial instruments. The Fund is in the process of assessing the impact of IFRS 9�
and has not yet determined when it will adopt the new standard.

IFRS 15, Revenue from Contracts with Customers, is based on the core principle to recognize�
revenue to depict the transfer of goods or services to customers in an amount that reflects the�
consideration to which the entity expects to be entitled in exchange for those goods or services.�
IFRS 15 focuses on the transfer of control. IFRS 15 replaces all of the revenue guidance that�
previously exited in IFRSs. The effective date of IFRS 15 is January 1, 2017. The Fund is in the�
process of evaluating the impact of the new standard.

The following summarizes the accounting policies of the Fund:

10



ABSOLUTE SUSTAINABLE DIVIDEND FUND
NOTES TO THE UNAUDITED FINANCIAL STATEMENTS
JUNE 30, 2016

2. Significant Accounting Policies (Continued)

(a) Valuation of investments

The fair value of financial assets and financial liabilities traded in active markets (such as publicly�
traded Vecurities) is based on quoted market prices. In accordance with the� provisions of the 
Fund's Offering Memorandum, investment positions are valued based on the�lasttraded market 
price for the purpose of determining the net asset per unit for subscriptions and�redemptions. For 
financial reporting purposes, the Fund uses the last traded market price for both�financial assets 
and financial liabilities where the last traded price falls within that day's bid-ask� spread. In 
circumstances where the last traded price is not within the bid-ask spread, the Manager�determines 
the point within the bid-ask spread that is most representative of fair value based on�the specific 
facts and circumstances. 

(b) Classification

The Fund classifies its investments as financial assets at fair value through profit or loss. 

This category has two sub-categories: financial assets held for trading; and financial assets�
designated at fair value through profit or loss at inception.

(i) Financial assets held for trading

A financial asset is classified as held for trading if it is acquired or incurred principally for
the purpose of selling or repurchasing in the near term or if on initial recognition is part of
a portfolio of identifiable financial investments that are managed together and for which
there is evidence of a recent actual pattern of short-term profit taking.

11



ABSOLUTE SUSTAINABLE DIVIDEND FUND
NOTES TO THE UNAUDITED FINANCIAL STATEMENTS
JUNE 30, 2016

2. Significant Accounting Policies (Continued)

(ii) Financial assets designated at fair value through profit or loss at inception

Financial assets designated at fair value through profit or loss at inception are financial
instruments that are not classified as held for trading but are managed, and their
performance is evaluated on a fair value basis in accordance with the Fund's documented
investment strategy.

The Fund recognizes financial instruments at fair value upon initial recognition, plus
transaction costs in the case of financial instruments measured at amortized cost. Regular
way purchases and sales of financial assets are recognized at their trade date. The Fund's
investments have been designated at fair value through profit or loss (FVTPL). The Fund's
obligation for net assets attributable to holders of redeemable units is presented at the
redemption amount. Cash, subscriptions receivable, receivable for investment securities
sold, due from related parties, accounts payable and accrued liabilities, payable for
securities purchased and redemptions payable are measured at amortized cost. Under this
method, the amount required to be received or paid, is discounted, when appropriate, at the
contract's effective interest rate. The Fund's accounting policies for measuring the fair value
of its investments and derivatives are identical to those used in measuring its net asset value
(Trading NAV) for transactions with unitholders.

(c) Fair value measurements

Investments at fair value are each classified into one of three fair value levels.

The hierarchy of inputs is summarized below:

! Quoted prices (unadjusted) in active markets for identical assets or liabilities (Level 1),

! Inputs other than quoted prices included in Level 1 that are observable for the asset
or�liability, either directly (i.e., as prices) or indirectly (i.e., derived from prices) (Level
2);�and,

! Inputs for the asset and liability that are not based on observable market
data�(unobservable inputs) (Level 3).

All of the Fund's investments at fair value were classified as Level 1 at at June 30, 2016.

(d) Investment transactions and income recognition

Investment transactions are accounted for on the trade date and any unsettled sales or purchases of
investments are reflected as receivable for investment securities sold or payable for investment
securities purchased. Interest income is accrued daily and dividend income is recognized on the
exdividend date. Realized gains and losses from investment transactions and unrealized
appreciation (depreciation) of investments are calculated on an average cost basis.

Distributions received from funds are recognized based on the nature of the underlying
components such as dividend income, interest income, capital gains, and return of capital. 

12



ABSOLUTE SUSTAINABLE DIVIDEND FUND
NOTES TO THE UNAUDITED FINANCIAL STATEMENTS
JUNE 30, 2016

2. Significant Accounting Policies (Continued)

(e) Offsetting financial instruments

Financial assets and financial liabilities are offset and the net amount reported in the Statements 
of�Financial Position when there is a legally enforceable right to offset the recognized amounts 
and� there is an intention to settle on a net basis, or to realize the asset and settle the 
liability�simultaneously. 

(f)�Recognition/derecognition

The Fund recognizes financial instruments at fair value upon initial recognition, plus 
transaction�costs in the case of financial instruments measured at amortized cost. Regular way 
purchases and�sales of financial assets are recognized at their trade date. 

The Fund recognizes financial assets or financial liabilities designated as trading securities on the�
trade date, the date it commits to puchase or sell short the instruments. From this date any 
gains�and losses arising from changes in fair value of the assets or liabilities are recogtnized 
in the�Statements of Comprehensive Loss.

Other financial assets are derecognized only when the contractual rights to the cash flows from 
the� asset expire, or it transfers the financial asset and substantially all the risks and 
rewards of� ownership of the asset to another entity. The Fund derecognizes financial 
liabilities when the� Fund's obligations are discharged, cancelled or they expire. Financial 
liabilities arising from the� redeemable units issued by the Fund are presented at the 
redemption amount representing the�investors'right to a residaul interest in the Fund's assets. 

(g)�Impairment of financial assets

The Fund assesses at each reporting date whether a financial asset or group of financial 
assets�measured at amortized cost is impaired. If there is objective evidence that an impairment 
loss had�been incurred, the amount of the loss is measured as the difference between the asset's 
amortized� cost and the present value of estimated future cash flows discounted using the 
asset's original�effective interest rate. Impairment losses on assets measured at amortized cost 
are reversed in�subsequent periods if the amount of the loss decreases and the decrease can be 
related objectively�to an event occurring after the impairment was recognized.

(h)�Translation of foreign currencies

Transactions in currencies other than the Canadian dollar are translated at the rate of 
exchange� prevailing at the transaction date. Assets and liabilities denominated in currencies 
other than the�Canadian dollar are translated at the applicable exchange rates prevailing at the 
reporting date.� Resulting exchange differences are recognized in the Statements of 
Comprehensive Loss.

(i)�Valuation of redeemable fund units

The Fund's units are issued and redeemed at the net asset value per unit, which is determined as 
of� the close of business each week. The net asset value per unit of the Fund is determined by 
dividing�the total market value of the Fund's net assets by the number of units outstanding.

13



ABSOLUTE SUSTAINABLE DIVIDEND FUND
NOTES TO THE UNAUDITED FINANCIAL STATEMENTS
JUNE 30, 2016

2. Significant Accounting Policies (Continued)

Net assets value per unit of each class is calculated at 4:00 p.m. (Eastern time) each business week
by dividing the net assets of each class by its outstanding units. The net assets of each class is
computed by calculating the value of that class's proportionate share of the Fund's assets less that
class's proportionate share of the Fund's common liabilities, and less class specific liabilities.
Expenses directly attributable to a class are charged to that class while common fund expenses are
allocated to each class in a reasonable manner as determined by the Manager. Other income, and
realized and unrealized gains and losses, are allocated to each class of the Fund based on that
class's prorata share of total net asset value of the Fund.

For each unit sold, the Fund received an amount equal to the net asset value per unit on the date of
sale, which included in net assets attributable to holders of redeemable units. Units are redeemable
at the option of the unitholders at their net asset value on the redemption date. For each unit
redeemed, the number of issued and outstanding units is reduced and the net asset value of the
Fund is reduced by the related net asset value on the date of redemption.

(j) Net assets attributable to holders of redeemable units per unit

The net assets attributable to holders of redeemable units per unit is calculated by dividing the Net�
Assets attributable to holders of redeemable units of a particular class of units by the total number�
of units of the particular class outstanding at the end of the year.

(k) Increase in net assets attributable to holders of redeemable units per unit

Increase in net assets attributable to holders of redeemable units per unit is based on the increase in�
net assets attributable to holders of redeemable units attributed to each class of units, divided by�
the weighted average number of units outstanding of that class during the year.

(l) Income taxes

The Fund qualifies as mutual fund trust under the Income Tax Act (Canada). All of the Fund's net�
income for tax purposes and sufficient capital gains realized in any period are required to be�
distributed to unitholders such that no tax is payable by the Fund. As a result, the Fund does not�
record income taxes. Since the Fund does not record income taxes, the tax benefit of capital and�
non-capital losses has not been reflected in the Statements of Financial Position as a deferred�
income tax asset.

(m) Critical estimates and judgments

In the application of the Fund's accounting policies, management is required to make judgments,�
estimates and assumptions about the carrying amounts of assets and liabilities that are not readily�
available from other sources. The estimates and associated assumptions are based on historical�
experience and other factors that are considered to be relevant. Actual results may differ from�
these estimates.

The Fund has concluded that unlisted open-ended investment funds in which it invests, but that it�
does not consolidate, meet the definition of structured entities because; The voting rights in the�
funds are not dominate rights in deciding who controls them as they relate to administrative tasks�
only; each fund's activities are restricted by is offering memorandum; and The funds have narrow

14



ABSOLUTE SUSTAINABLE DIVIDEND FUND
NOTES TO THE UNAUDITED FINANCIAL STATEMENTS
JUNE 30, 2016

2. Significant Accounting Policies (Continued)
and well-defined objectives to provide investment opportunities to investors.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognized in the period in which the estimate is revised if the revision
affects that period, or in the period of the revision of future periods if the revision affects both
current and future periods.

15



ABSOLUTE SUSTAINABLE DIVIDEND FUND
NOTES TO THE UNAUDITED FINANCIAL STATEMENTS
JUNE 30, 2016

3. Financial Instruments and Risk Management

The Fund may be exposed to a variety of financial risks: credit risk, liquidity risk and market risk
(including interest rate risk, currency risk, and other price risk). The level of risk depends on
the� Fund's investment objectives and the types of investments it invests in. The
Schedule of�Investment Portfolio presents the investments held by the Fund as at June 30, 2016,
and groups the� investments by asset type, geographic region and/or market segment. All other
assets and liabilities� are carried at amortized cost; their carrying values are a reasonable
approximation of fair value.

The following is a summary of the Fund's main risks:

Credit risk
Credit risk is the risk that the counterparty to a financial instrument will fail to discharge 
an�obligation or commitment that it has entered into with a fund. As at June 30, 2016, the Fund 
did�not have any significant exposure to credit risk.

Liquidity risk
Liquidity risk is defined as the risk that the Fund may not be able to settle or meet its obligations 
on�time or at a reasonable price. The Fund is exposed to weekly cash redemptions of redeemable 
units.�The units of the Fund are issued and redeemed on demand at the then current Trading NAV 
per unit�at the option of the unitholder. All liabilities are payable within a year. The Fund's 
assets are�invested in securities that are traded in an active market and can be readily disposed of 
as liquidity�needs arise.

Interest rate risk
Interest rate risk arises from the possibility that changes in interest rates will affect future 
cash�flows or fair values of financial instruments. As at June 30, 2016, the Fund did not 
have any�significant exposure to interest rate risk.

Currency risk
Currency risk is the risk that the value of a financial instrument will fluctuate due to changes 
in�foreign exchange rates.

The Schedule of Investment Portfolio identifies all securities denominated in foreign currencies. 
In�addition, the Fund had $2,392 of USD cash. 

If the Canadian Dollar had strengthened or weakened by 5% relative to other foreign 
currencies,�with all other variables held constant, the net assets of the Fund would have 
increased or�decreased, respectively, by approximately $129,040. In practice, actual results may 
differ from this�sensitivity analysis and the difference could be material.
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ABSOLUTE SUSTAINABLE DIVIDEND FUND
NOTES TO THE UNAUDITED FINANCIAL STATEMENTS
JUNE 30, 2016

3. Financial Instruments and Risk Management (Continued)

Other price risk
Other price risk is the risk that the value of financial instruments will fluctuate as a result of
changes in market prices (other than those arising from interest rate risk or currency risk) whether
those changes are caused by factors specific to the individual financial instrument or its issuer, or
factors affecting all similar financial instruments traded in a market. All investments present a risk
of loss of capital. The Manager manages the Fund's market risk on a daily basis in accordance with
the Fund's investment objectives and policies. The maximum risk resulting from financial
instruments is equivalent to their fair value.

The impact on net assets attributable to holders of redeemable units of the Fund due to a 5 percent
change would be approximately $167,000 as at June 30, 2016.

The historical correlation may not be representative of the future correlation, and, accordingly, the
future impact on net assets attributable to holders of redeemable units could be materially
different.

4. Capital Management

The capital of the Fund is represented by issued redeemable units with no par value. The
unitholders are entitled to distributions, if any, and to payment of proportionate share of the Fund's
net asset value per unit upon redemption. The relevant movements are shown on the Statements of
Changes in net Assets Attributable to Holders of Redeemable Units. In accordance with its
investment objectives and strategies and the risk management practices outlines in Note 3, the
Fund endeavors to invest the subscriptions received in appropriate investments while maintaining
sufficient liquidity to meet redemptions, such liquidity being augmented by disposal of
investments where necessary. The Fund does not have any specific capital requirements on the
subscription and redemption of units, other than certain minimum subscription requirements.

17



ABSOLUTE SUSTAINABLE DIVIDEND FUND
NOTES TO THE UNAUDITED FINANCIAL STATEMENTS
JUNE 30, 2016

5. Redeemable Units

Redeemable units of the Fund, which are redeemable at the option of the holder in accordance with
the provisions of the Declaration of Trust, do not have any nominal or par value, the Fund is
permitted to issue unlimited number of Series of units and is authorized to issue an unlimited
number of units of each series. The redeemable units of the Fund are issued or redeemed on a
weekly basis at the net asset value per unit which is determined as of the close of business each
week. There are no differences between the NAV per unit of each class of the Fund and the Net
Assets Attributable to Holders of Redeemable Units per Unit of each class of the Fund.

Summary of sales and redemption units for the period ended June 30, 2016

Series A

Units, beginning of period -
Units issued 485,899
Units redeemed (7,878)
Units reinvested -

Units outstanding, end of period 478,021

6. Management Fees and Expenses

Pursuant to the management agreement between the Fund and the Manager, the Manager is to
provide management and investment advisor services to the Fund. For this service, the Fund
agrees to pay the Manager a management fee, which is calculated daily and payable monthly
based on an annual rate of 2.00% of the net asset value.

To encourage large investments in the Fund, the Manager may reduce the management fee that
would be charge to the Fund in respect of units held by an investor making a large investment.
The amount of the reduction is distributed by the Fund (the "Management Fee Distribution") to
the investor for whose benefit the fees were reduced. All Management Fee Distributions will be
reinvested in additional units unless otherwise requested.

The Fund pays expenses related to its operations including professional fees, brokerage
commissions, interest and administrative costs relating to the issue and redemption of units as
well as the cost financial and other reports and compliance with all applicable laws, regulations
and policies.

18



ABSOLUTE SUSTAINABLE DIVIDEND FUND
NOTES TO THE UNAUDITED FINANCIAL STATEMENTS
JUNE 30, 2016

�� Related Party Transactions

The�Fund may invest in any one of the funds that are managed by the Manager ("Underlying
Crystal�Wealth Funds"). As of  June 30, 2016, the Underlying Crystal Wealth�Funds include
Crystal Wealth Mortgage Strategy, Crystal Wealth Medical Strategy, Crystal�Wealth
Enlightened Factoring Strategy, ACM Growth Fund, ACM Income Fund, Crystal Wealth�Media
Strategy, Crystal Wealth High Yield Mortgage Strategy, Crystal Wealth Retirement ONE�Fund,
Crystal Enlightened Bullion Fund, Crystal Wealth Infrastructure Strategy,�&U\VWDO�(QOLJKWHQHG
5HVRXUFH� DQG�3UHFLRXV�0HWDOV� )XQG� Crystal Wealth�Enlightened Hedge Fund, Crystal Wealth
Specialty Lending 6WUDWHJ\� and Absolute Sustainable Property�Fund.

No sales or redemption fees will be payable by the Fund in relation to its purchases or redemptions
of units of the Underlying Crystal Wealth Funds, and no management fees or incentive fees will be
payable by the Fund that would duplicate a fee payable by the Underlying Crystal Wealth Funds
for the same service. Such a reduction in management fees is to be facilitated by an additional
distribution from the underlying Crystal Wealth Funds to the Fund and is included in investment
income of the Fund.

�� Increase in Net Assets Attributable to Holders of Redeemable Units

The increase in net assets attributable to holders of redeemable Series A units per unit for the
period ended June 30, 2016  is calculated as follows:

Decrease in net assets Weighted average of Decrease in net assets
attributable to holders redeemable units attributable to holders of

of redeemable units outstanding during the year redeemable units per unit

2016 $ (46,162) 387,204 $ (0.12)
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