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CANADIAN INCOME TRUSTS TRADING ON THE TSX

Where's the Good
Money?

38% Median Returns &

including the irrust |+ 1FUSEINVESTOR ‘TrustreporT Monthly Cash Yield
Index & Ratings all
current as of Jan 15 As we concluded in our
OPTION 1 pp OPTION 2 Market Background on
Bi-monthly updates High Yield Securities for
with regular insights FREE MEMBER GUIDE INDIVIDUAL SUBSCRIBER 2005, a Special Study of
& sector commentary Informative, inclusive Focus on All*Stars and North American equity
trustworthy Resources avoid Risk units for income markets:
Please look around the as an easy introduction » and price gains

site. But if you still have
QUESTIONS?

WE WELCOME
YOUR CONTACT

BASIC USEFUL FEATURES
to learn about and
navigate the market

Homepage trust news digest

Investor FORUM

FULL SERVICE ACCESS
for self-directed investors
who value quality research

OPTION 3

FINANCIAL PROFESSIONAL

Useful reports on Trust

Fundamentals including
changes in Distributions
and relevant Ratings

FULL SERVICE ACCESS

for advisors & traders who
value timely data &context

PREMIUM VALUE SERVICE
Corporate group rates &
Client Courtesy Discounts

Key updates: Payout changes

Open-door for subscribers

Investors face a growing
sea of alternative equity
investments, particularly if
considering mutual funds.

Canadian income trusts
listed on the TSX offer high-
yield and monthly cash
returns. Trusts based on
specific businesses can also
offer potential for significant
capital gains. Relative to
risk, select trusts provide
total returns superior to
proceeds from other
securities available in North
American markets.

Investing in quality income
trusts requires independent
& specialized information.

In addition, thorough
analysis, objective
evaluation and incisive
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INCOME TRUSTS & FUNDS

Unit profiles by sector within
context of the market

Sector & market commentary

Background and resources

Trustissue:s

NEW TRUST CALENDAR

Initial public offerings & new
trust conversions calendar

JOIN US FREE
FOR USEFUL FEATURES

NOTE

4

4

‘Trust

7*STAR RATINGS AND
CASHFLOW CAUTIONS

Key data & business metrics to

pre-screen & compare issues:

* Market proven securities

* Relative liquidity;

* Net earnings reasonable;

* Positive demand;

* Fundamental leadership;

* Distribution Growth;

* Annualized returns better
than median iTrustindex

Units for Growth, Income and
Risk portfolios and strategies

Market outlook & benchmarks*

Original research and studies

Trust:rnoex

TOTAL PERFORMANCE

Annualized total returns on
equal all-inclusive investment

Benchmarks & comparisons:
High, median and low returns

Overview of money flows into:
New issues & established
trusts by sector

Links to traditional indices

SUBSCRIBE

FOR MORE BENEFITS

interpretation can point
investors towards prudent &
rewarding choices.

Independent Insight

The iTrustlinvestor web
Guide to Income Trusts
provides an orientation. But
a subscription to the
iTrustReport gives insight
into winning investments.
That's because the
iTrustlndex and Report, are
designed with investors'
needs in mind:

For and by investors.
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Group and Client-Courtesy Discounts for Financial Pros

Financial Professionals who subscribe to the iTrustReport can obtain
corporate discounts and Client-Courtesy discounts for individual
investors who subscribe as well.

Online Services

The iTrustReport including the Model Portfolios and the iTrustindex reports
upon which we base much of our perspective, are all web-based
information services.

Downloadable Files

Pages can be printed from web pages for personal use. And data-rich
charts or spreadsheets are made available as downloadable Acrobat or
"pdf" format files.

Help?

Technical Help Files are provided through the link in the top cross-page
header area, along with a Glossary and information Source.

Some pages provide background documents with the "?" link and more
explanatory documents are being added over time.

< BACK | JOIN | SUBSCRIBE | TOP™

Investing In Mutual Funds Canadian Royalty Trusts

Canada's leading fund companies in one Buy oil stocks with dividends Free weekly
investment. Learn more. newsletter
Ads by Goooooogle Advertise on this site

TERMS OF USE | PRIVACY | ABOUT US | OUR NEWS | GLOSSARY | SOURCES

HELP
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NEWS DIGEST

OVERVIEW

RESOURCES
& STUDIES

TRADITIONAL
MARKET INDICES

iTRUST REPORT
including the iTrust
Index & Ratings all
current as of Jan 15
with regular updates
for sector comments.

DAILY NEWS UDPATES

Total community now
registered & active: 3882

WHAT IS MOST LIKE
YOUR SENSE

The Dept of Finance trust
Consultation Paper &
actions warrants we:

Recognize its
informative potential

e Deplore it as a ploy
of politicians

I Fire officials for
market meddling
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FOR iTRUST INVESTORS

FOCUS -- Welcome! We are focused definitively on the quality of
Income and Trusts for and by informed income trust investors.

Current Company News Cross-sector

Rental Property Added - NPR.UN

[Feb03'06] REIT: Northern Property Real Estate Investment Trust
announced that it has acquired a "key rental housing portfolio in the City
of Dawson Creek, B.C."

Facilities and Cashflow Acquired - MHG.UN

[FebO3'06] Business: Medisys Health Group Income Fund announced that
it has entered into binding letters of intent to acquire two medical imaging
clinics.

Printer Purchased - OSP.UN

[Feb0O2'06] Business: Osprey Media Income Fund announced that it
purchased the assets of 1000 Islands Publishers Ltd. ocated in Gananoque,
Ontario.

iTrustRatings 7*Star Ratings & Cashflow Cautions

Average: 2.9 / 7 stars

With the iTrustRatings shown as part of our last iTrustReport
showing: 10 All*Star ratings

Recent Market and Cross-sector Commentary

Funds of Funds...Dog Eat Dog...

PAYOUT CHANGES

PWT.UN + 10% Feb'2006
ARF.UN + 9% Feb'2006
SZG.UN + 7% Feb'2006
BNQ.UN +6.5% Feb'2006
DPS.UN Special
Distribution Jan'2006
ABF.UN - 100% Jan'2006
CCR.UN +4.1 % further
Jan'2006

HYB.UN - 50% Jan'2006

iTrustGuide to sectors
shows a current and
comprehensive list.

Where Bay Street
Meets Main Street

With public interest in
contributing responses to
the 2005 Dept of Finance
Consultation Paper on
Income Trusts, we saw
broad-based desire to find
meaningful answers to
shared concerns and
interests. Diverse members
of Trustlnvestor realized
this gap is not new and will
remain unchanged without
action and learning.

Community |
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Invest more in other
markets

Discuss further but
not in public

Forget it and get
back to same-old

Vote!
View Results

[Jan30'06] Funds: And small investors go hungry? If so, then note to self
-- Avoid funds of funds and even so-called income trust market "index
funds" if the aim is to match returns in the market. Diversified fund values
are dropping while the underlying trust market picks up.

How to Value Exploration Companies

[Jan25'06] Oil & Gas: ECONOMIC COMMENTARY

Paul Van Eeden follows up on his note about valuation of resource or
mining companies with this insight on investment in exploration
companies. Gold or oil: The principles are similar.

Ratings of Questionable Value as Mutual Funds Boom

[Jan18'06] Funds: With questions about income trust ratings due to
concerns about the quality of underlying data used by analysts, it's
troubling for investors to read about the failings of their beloved
Morningstar mutual fund ratings. And what about these questions at a
time when mutual fund sales are booming?

Speculators & Wealthy Offered Help by Conservative Policy

[Jan17'06] Policy: Analysis has been published that suggests that the
Conservative Party election promise of removing capital gains tax on
reinvested capital. Some say it is a policy that will remove the tax deferral
advantages of registered retirement savings accounts. It might also make
some income trusts more attractive.

How Best to Value Resource Stocks

[Jan17'06] Oil & Gas: COMMENTARY

Paul Van Eeden writes that he received "an interesting question about
company valuations from one of my newsletter subscribers that | thought
I would address as a Commentary. It is a multi-part question that will take
more than one Commentary to address; this week is part one: Valuing
Mining Stocks." And his answer has answer to oil and gas company
including trust investors.

See longer article archives by sector.

< BACK | TOP™

We were persuaded of need
to foster an inclusive,
honest & sustained
exchange of insight &
information.

Trust®

The iTrust Institute
facilitates research and
education about Canadian
income trusts and other
flow-through securities.

Existing Issues

Unexplained price drop -
PEY.UN

Funds of funds value
drop

Recent comment: Feb06
Total comments: 2571

New Issues

Oil Sands Sector Income
Fund

CFU - First New
Announcement Since
Ottawa Rulings Freeze

IPO notes: 171 - Feb03
plus reports on trust
conversions: 131- Jan28

NEW TRUST CALENDAR
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PAYOUT CHANGES
ARF.UN + 9%

Armtec Infrastructure Income Fund declared an increase of $0.01 per unit in the monthly cash distribution
to unitholders to $0.12 per unit per month, or $1.44 per unit annualized.

Mid 2005, the fund reported its financial results for the first quarter ended March 25, 2005 and declared a
10% increase in the monthly cash distribution to unitholders for 2005, up per unit to $0.11 from $0.10
starting with the distribution for May.

The company said that the distribution increase resulted from continued strong demand for Armtec's
products and increased sales over last year and the expectation that these trends will continue in 2005.

Charles Phillips, President and Chief Executive Officer of Armtec Limited Partnership said, "During the
quarter, we invested in our lean manufacturing program to improve productivity and meet expected
demand as our business enters the spring construction season. The provincial budgets have largely been
released and most are increasing infrastructure spending, our order backlog is up compared to last year
and our outlook for the year ahead is positive. As a result of our confidence in the market trends, we are
increasing monthly distributions by 10 per cent."

The company indicated that almost all of its products "require outdoor installations that depend on weather
conditions, the business is subject to seasonality with sales ramping up as spring arrives. The Fund
expects to generate a loss in the first quarter consistent with historical results."

[ Feb 06 | PROFILE: Trust or Fund Manager ]

<< Prior Reported CHANGE More Recent Report >>

< BACK TOP CLOSE

(c) 2002-2005 AbraxasResearch, Toronto. All Rights Reserved.

iTrust is a registered name and a trademark licensed for use by AbraxasResearch.
Please be aware that this page of information is part of a Web site & services with
TERMS OF USE and PRIVACY POLICY that pertains to you.
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NEWS & COMMENTARY - REIT

Rental Property Added - NPR.UN

[Feb03'06] Northern Property Real Estate Investment Trust announced that it has acquired a "key rental
housing portfolio in the City of Dawson Creek, B.C."

The transaction:

- Includes 329 residential rental units

- Nearly 100 units are townhomes;

- Adds 4 undeveloped lots;

- Purchase price of $13,833,333;

- Financed by issuance of 520,730 Class B units (valued at $19.20 each);
- Also involved assumption of $285,000 in debt and the balance in cash;
- Already closed;

The company said that "Dawson Creek is a growing and prosperous city of approximately 18,000 in
northeastern British Columbia. This area of British Columbia is enjoying economic expansion as a result of
activity in the oil and gas, coal and forestry sectors. A strong agricultural base, accompanied by
government activity in the education and health fields, are also economic drivers."

Jim Britton, Northern Property's President and CEO said, "The Dawson Creek portfolio is an important
acquisition for us. The units we are acquiring are in good condition and offer a mix of units which enable us
to serve a broad cross section of the housing rental needs in the City. We are very interested in north
eastern British Columbia which in our view is entering an era of sustained economic growth."

Nothing specific was said about how this deal feeds into net operating cash flow for investors.

Refer to: PROFILE

<< Prior REPORT

< BACK TOP CLOSE




COMMUNITY MEMBER PROFILE
Armtec Infrastructure Income Fund

CONTACT email
Location Guelph ON

URL www.armtec.com

Occupation Business Trust
Interests ARF.UN

BIO Holding in the leading Canadian drain pipe maker that has more than 40% of a very stable
market.

Open End Trust - Trading 7/27/04

UNIT INFO - Monthly Distribution

< BACK TOP CLOSE

clabe When shown, Unit Info and NAV data is provided for your convenience
= - * as a link to the separate Globelnvestor site..

(c) 2002-2005 AbraxasResearch, Toronto. All Rights Reserved.
iTrust is a registered name and a trademark licensed for use by AbraxasResearch.
Please be aware that this page of information is part of a Web site & services with

TERMS OF USE and PRIVACY POLICY that pertains to you.
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NEWS & COMMENTARY - Funds
Funds of Funds...Dog Eat Dog...

[Jan30'06] And small investors go hungry? If so, then note to self -- Avoid funds of funds and even so-
called income trust market "index funds" if the aim is to match returns in the market. Diversified fund
values are dropping while the underlying trust market picks up.

The current iTrust Report is going online with a set of new simple and useful features. And it includes an
iTrustIndex update that shows out-flowing values from diversified funds that might just shock many,
including the Trustinvestor:

It is remarkable to see that the overall -- underlying -- income trust market has grown by more than 12%
in value in the last two months. It's wonderful news if you hold a range of income trusts.

It's not so wonderful if you hold funds of funds that are supposed to reflect market values.

The sub-sector of trust market index funds traded as income funds on the TSX actually got smaller in
value during the same period of time.

Some would then say that they don't really mind giving up price or unit value gains if they receive steady
income in the form of distributions from funds of funds. Then again, they likely don't realize that the
median current rate of distribution from funds of funds is 7.2% in cash payout relative to unit price.

That's more than 1.6% lower than the median rate delivered by income trusts in general.

We could go on and on about these kind of findings, in comparison to mutual funds and income trusts. But
it all leads to the same premise. Product proliferation and value degradation in the realm of managed
income funds do investors no favors.

Some might characterize the managed fund sector as the key environment for siphoning individuals' hard-
earned savings and investment dollars into the tills and safes of Canadian asset managers including the
banks. And given the recent moves to reshape the fund management business by the banks, some would
say that much of the profit is going to the banks.

In contrast to funds of funds, investment in high dividend bank shares might be more lucrative over time.
The won't be more rewarding or any less risky than many basic income trusts. But, bank shares can
attract the returns lost to fees paid to unrewarding funds of funds.

And as it turns out, even income trust market index funds are not as rewarding as many would expect or
assume them to be.

Another explanation for the income trust indexing funds losing value is that large investors including hedge
funds prefer to trade in highly liquid securities, i.e. index funds with a large market capitalization. Some of
the big buyers and traders have, therefore, started to move into such ETFs as the iUnits index product that
trades under the symbol XTR. That is if they want a security that matches the market.

Recent discussions with market makers suggested, however, that even that indexing security is not large
enough or liquid enough for the purposes of large fund managers. Certainly, some big traders have moved
that direction and retail investors have moved along with them. But the income trust market does not yet
have the ideal indexing product.

Their observations remind us of the fact that income trusts including index funds to serve as proxy for the
market are competitive products. They are structured to serve a fund manager's strategy or to serve as
proxy for the market.



And as with other funds of funds, the on-going inflow of new products often pulls money or buyer demand
out of existing products. It's dog eat dog as the some of the same fund marketers yesterday are
canibalizing their own business today. And they'll do it again tomorrow.

Yet those investors who buy only the next new product are really investing in securities for which the net
asset value is always less than the issue price. Investors in the new funds of funds or index funds are
paying too much for what they're getting from the get-go. There are new issue costs underlying the price
paid, of course.

The competitive market for funds of funds is different from that of the income trust market where the
structured income trust is focused on a particular business other than a fund manager's portfolio and
selection process.

The fund of fund markets has degrading values over time as product proliferation carries on with sustained
supply. Despite new issues, fund of fund products continue to constitute a market worth about $20 billion.
It's got almost a dozen new issues in it since September 2005. But the values have remaind the same.

In the fund of fund market almost half the market includes products holding portfolios that include trusts.
Another 7% of the value resides in trust market index funds of funds. And this latter group constitutes
18% of the issues. The number has gone up while their share of overall sector value has gone down over
time.

The underlying income trust market, proper, has a relatively limited supply of new trusts to offer. It's
limited by the ability of asset managers, issuers, lawyers and accountants to find appropriate candidates
for new issue or conversion from company into trust. The number of new issues slowed significantly in the
last quarter of 2005 with year-end concern over policy risk. Yet, market values have grown by 15% since
September.

Put funds of funds together with income trusts and we find a market worth $200 billion. There are many
new funds of funds coming. And there are plans for a flow of new income trusts. The difference is that the
former issues will eat away at the value of existing product while income trusts will expand the supply of
diverse investment opportunities in a real way.

Self-directed diversification promises better returns. There's risk. But where there's risk there's returns.
Investment in funds of funds, however, might be useful for those who want to preserve capital. That is the
case if index funds actually start to reflect underlying market values. That is if fund managers reduced
their management fees. That is if big fund issuers stopped their habit of rampant product proliferation.
Note to self -- don't hold your breath. Our on-going research and iTrustindex shows that investors would
find better returns by throwing darts to make their selection form a list of basic income trusts. Throw those

darts at a list in highly productive business sectors and the lowly retail investor would find outperformance
in their funds that would put many big fund managers to shame.

Refer to: PROFILE

<< Prior REPORT

< BACK TOP CLOSE

(c) 2002-2005 AbraxasResearch, Toronto. All Rights Reserved.
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TRUSTS

PERFORMANCE INDEX:
Guide to Trust Units in the Sector by iTrust Rankings and Total
Annualized Returns [Jan-2006 pdf]

RECENT ISSUE:
New Flyer Industries Aug 19, 2005

OLDEST TRUST:
Parkland Income Fund Oct 23, 1992

Trusts in Sector and First Date of Trade

ACS Media Income Fund May 09, 2003

Aeroplan Income Fund Jun 23, 2005

AFT Income Fund Mar 28, 2002

AG Growth Industries Income Fund May 17, 2004
Altus Group Income Fund May 19, 2005
Amtelecom Mar 06, 2003

Armtec Infrastructure Income Fund Jul 27, 2004

Arriscraft International Income Fund Dec 14, 2004
Art In Motion Income Fund Aug 03, 2004

Avenir Diversified Trust Jul 26, 2004

Badger Income Fund Apr 05, 2004

Bell Nordig Income Fund Apr 26, 2002

PAYOUT CHANGES

AFN.UN + Addition to
Special Distribution
Jan'2005

AFT.UN - 100% May*'2005
AIM.UN - 52.0% Oct'2005
AIN.UN -100% Jul'2005
ARF.UN + 9% Feb'2006
ATP.UN +3% Sep'2005
AYP.UN -12.7% Aug'2005
BAD.UN + 3.2% Sep'2005
BCI.UN +10.9% Sep'2005
BFC.UN +7.6% Aug'2005
BNQ.UN +6.5% Feb'2006
BYD.UN - 10026 Dec'2005
CEN.UN + 9.1% Oct'2005
DCI1.UN + 5.5% Dec'2005
DHFE.UN + 1.7% Jul'2005

Continued...

Existing Issues



Benvest New Look Income Fund May 02, 2005
BFI Canada Income Fund Apr 26, 2002

Boyd Group Income Fund Feb 28, 2003

Brick Warehouse Income Fund Jul 21, 2004
Canexus Income Fund Aug 18, 2005

CanWel Building Income Trust May 18, 2005
Carfinco Income Fund Jun 21, 2005

Cargojet Income Fund Jun 09, 2005

Cineplex Galaxy Income Fund Nov 25, 2003
CML Healthcare Mar 10, 2004

Coast Wholesale Appliances Income Fund Jun 23, 2005

Contrans Income Fund Jul 23, 2002

Custom Direct Income Fund May 30, 2003
Data Group Income Fund Dec 21, 2004

Davis & Henderson Income Fund Dec 21, 2001
DirectCash Income Fund Dec 14, 2004
Entertainment One Income Fund Nov 04, 2003

Eveready Income Fund May 02, 2005

Continued...

< BACK | TOP~ | MORE > >

Tax policy on 6 month
window to reinvest

AIN.UN price up

Recent comment: Feb06
Total comments: 2571

New lIssues

Air Miles Plan in U.S.

CFU - First New
Announcement Since
Ottawa Rulings Freeze

IPO notes: 171 - Feb03
plus reports on trust
conversions: 131- Jan28

NEW TRUST CALENDAR
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NOTICE & DISCLAIMER

This publication ("iTrustReport", "this publication" or "this report") is published and produced by iTrustResearch, a division of Abraxas and Simba Holdings Inc. ("the publisher", "we"). iTrustReport,
iTrustindex and iTrustRatings and other related businesses are trademarks of the publisher.

This report is intended for recipients who have registered to receive it ("recipient", "reader" or "you") from TrustInvestor or one of its web sites such as www.itrustratings.com. No recipient may pass
information contained in this report to any other person without the prior written consent of iTrustResearch or separate registration of that person.

Data and information (“contents” or "material") in this report is historic and does not provide an accurate indication of current or future events. Comments and information contained in this report are
opinions only and not necessarily opinions of the publisher. No opinion and no particular combination of data or information contained in this report is suitable for all investors.

The material has been obtained from a variety of sources believed to be reliable and accurate. We do not, however, guarantee or warantee the accuracy and completeness of the contents in this
report. The material may be inaccurate, incomplete, condensed or outdated.

This report does not provide recommendations for any one financial security or any particular class or form of investment.

Our firm, employees and recipients of this report may effect transactions, including transactions contrary to any opinion presented herein, and may have positions in the securities mentioned herein.
The material in this report can not to be deemed an offer or solicitation on our part with respect to the purchase or sale of any securities.

If you have any questions or concerns about this report or this Notice, then please contact us at info@itrustreport.com

AbraxasResearch assumes no liability for the interpretation of material in this report and Notice, or for its use for any purposes whatsoever.

For further information, please visit our website at www.itrustreport.com or link to it via www.AbraxasHoldings.com. For related notes see the "?" link on each page.

Copyright 2004-2006 by iTrustResearch. All rights reserved. iTrustResearch 850-36 Toronto St., Toronto ON M5C 2C5
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ISSUE BUSINESS SECTOR STRUCTURE
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1 |Fording Canadian Coal Trust FDG.UN [ |FDG N 03-02-28| Other Business Resource Open Ended 6
2 |BFI Canada Income Fund BFC.UN BFICF oTC 02-04-26| Other Business Industrial Commercial Open Ended 6
3 |AG Growth Industries Income AFN.UN | |AGGRF [OTC 04-05-17| Other Business Industrial Commercial Open Ended 6
4 | |Westshore Terminals Inc. Fund WTE.UN [ [WTSHF [OTC 97-01-31| Other Business Industrial Commercial Open Ended 6
5 |Badger Income Fund BAD.UN 04-04-05| Other Business Industrial Commercial Open Ended 6
6 |Transforce Income Trust TIF.UN TIFUF OoTC 02-09-30| Other Business Industrial Commercial Open Ended 6
7 |Davis & Henderson Income Fund DHF.UN | [DHIFF oTC 01-12-21| Other Business Industrial Commercial Open Ended 6
8 |Bell Nordiq Income Fund BNQ.UN | [BNDQF |OTC 02-04-26| Other Business Consumer Open Ended 6
9 |Yellow Pages Income Fund YLO.UN | |YLWPF |OTC 03-07-28| Other Business Industrial Commercial Open Ended 6
10 [Medisys Health Group Income Fund MHG.UN 05-01-06| Other Business Industrial Commercial Open Ended 6
11 |Avenir Diversified Trust AVF.UN [ [AVNDF 04-07-26| Other Business Industrial Commercial Open Ended 5
12 |Livingston Intl Income Fund LIV.UN 02-02-15| Other Business Industrial Commercial Open Ended 5
13 |Labrador Iron Ore Royalty LIF.UN LBRYF [OTC 96-11-29| Other Business Consumer Open Ended 5
14 |Gateway Casinos Income Fund GCI.UN GCIFF oTC 02-11-28| Other Business Consumer Open Ended 5
15 |Eveready Income Fund EIS.UN EISFF oTC 05-05-02| Other Business Industrial Commercial Open Ended * % % % 4
16 [WajaX Income Fund WJIX.UN | [WIXFF [OTC 05-06-15| Other Business Industrial Commercial ~ Open Ended * % %k % 4
17 |Parkland Income Fund PKILUN | |PKIUF |OTC 92-10-23| Other Business Resource Open Ended * k% kX %k 4
18 |Armtec Infrastructure Income Fund ARF.UN [ |AlIFF oTC 04-07-27| Other Business Industrial Commercial Open Ended * % X % 4
19 |PBB Global Logistics PBB.UN | [PBBGF |OTC 02-05-17| Other Business Industrial Commercial Open Ended * % % % 4
20 |DirectCash Income Fund DCIL.UN 04-12-14| Other Business Consumer Open Ended * % % % 4
21 |Sleep Country Canada Z.UN SLPCF |OTC 03-04-17| Other Business Consumer Open Ended * k% kX %k 4
22 [Rainmaker Income Fund RNK.UN | [RNKUE [oTC 97-04-04| Other Business Industrial Commercial  Open Ended * % X % 4
23 |TerraVest Income Fund TI.UN 04-07-08| Other Business Industrial Commercial Open Ended * % % % 4
24 |Contrans Income Fund CSS.UN ||[CSIUF |OTC 02-07-23| Other Business Industrial Commercial Open Ended * k% Xk % 4
25 |Royal LePage Income Trust RSF.UN 03-08-07| Other Business Consumer Open Ended * k% kX %k 4
26 |Amtelecom AMT.UN 03-03-06| Other Business Consumer Open Ended * % X % 4
27 |Noranda Income Fund NIF.UN NNDIF  |OTC 02-05-03| Other Business Resource Open Ended * % % % 4
28 |Brick Warehouse Income Fund BRK.UN 04-07-21| Other Business Consumer Open Ended * % % % 4
29 |Osprey Media Income Fund OSP.UN ||OMIFF |OTC 04-04-15| Other Business Industrial Commercial ~ Open Ended * % %k % 4

(c) 2003-2007 iTrustResearch. All Rights Reserved
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BFI Canada Income Fund BFC.UN $ 29.13 31.50 22.60 73% 5.8%|| $ 1.698 V $ - 7.6% 31.5% 65% - 7% 5 14%) 86%
AG Growth Industries Income AFN.UN $ 15.75 17.10 12.22 72%) 12.2%|| $ 1.920 W $ 0.020 24.4% 8.3% 93% - 12% 4 3%| 97%j
Westshore Terminals Inc. Fund WTE.UN $ 12.60| 15.19| 10.52 45%) 12.1%|| $ 1.520 _Q $ - 184.6% -4.6% 97% 4.0 12% 5 100%
Badger Income Fund BAD.UN $ 16.55 19.90 14.05 43% 7.1%|| $ 1.176 V $ - 3.2% 17.3% 54% - 7% 4 100%j
Transforce Income Trust TIF.UN $ 17.70 18.30 13.01 89% 8.0%|| $ 1.410 V $ - 12.8% 13.7% 55% o 8% 4 5%) 1% 94%
Davis & Henderson Income Fund DHF.UN $ 22.14 24.07 16.32 75%) 6.6%|| $ 1.464 V $ - 1.7% 2.9% 70% - 7% 5 8% 92%
Bell Nordiq Income Fund BNQ.UN $ 19.00 19.85 14.60 84% 5.6%|| $ 1.070 V $ - 0.0% 5.9% 56% 2.0 6% 5 10%] 90%
Yellow Pages Income Fund YLO.UN $ 16.48 17.00 12.56 88% 5.8%|| $ 0.960 V #REF! 4.4% 11.3% 93% 15 6% 4 21%| 79%)
Medisys Health Group Income Fund MHG.UN $ 13.02 15.21 9.60 61% 7.3%|| $ 0.945 V $ 1.000 5.0% 12.8% 85% - 7% 5 100%
Avenir Diversified Trust AVF.UN $ 12.79 13.68 9.85 T7% 10.4%|| $ 1.336 V $ - 5.0% 10.0% 80% - 13% 5 25%) 75%)
Livingston Intl Income Fund LIV.UN $ 24.43 24.25 16.51 100%) 7.0%|| $ 1.700 v - 9.8% 10.6% 78% S 8% 5 13%| 10%| 77%
Labrador Iron Ore Royalty LIF.UN $ 27.80 29.65 20.67 79% 5.0%|| $ 1.400 _Q - 40.0% 91% 3.0 6% 5 29%| 71%)
Gateway Casinos Income Fund GCI.UN $ 16.40 23.74 14.02 24%) 8.4%|| $ 1.380 V $ 0.040 3.6% 12.2% 87% - 8% 5 100%
Eveready Income Fund EIS.UN $ 7.32 7.35 3.30 99% 6.6%|| $ 0.480 W $ - 33.3% 98% - 7% 5 100%)
WajaX Income Fund WJIX.UN $ 32.75 32.80 13.00 100% 8.4%|| $ 2.760 V - 35.3% 14.5% 92% S 8% 5 100%j
Parkland Income Fund PKI.UN $ 20.00 23.49 16.95 47% 10.2%|| $ 2.040 V $ 0.125 18.9% 7.1% 82% - 10% 4 1%j 99%)
Armtec Infrastructure Income Fund ARF.UN $ 16.50 17.75 12.26 T7% 8.0%|| $ 1.320 V $ 0.550 20.6% 29.2% 80% o 8% 5 5%) 95%
PBB Global Logistics PBB.UN $ 24.21 23.40 12.53 100% 72%|| $ 1.750 W $ - 11.1% 5.0% 88% - 8% 4 22%| 78%
DirectCash Income Fund DCILUN $ 16.40 20.60 11.45 54%) 7.0%|| $ 1.140 V - 5.6% 13.7% 81% S 7% 5 0% 100%j
Sleep Country Canada Z.UN $ 20.24 23.44 16.61 53% 6.7%|| $ 1.350 V #REF! 3.8% 20.9% 70% - 7% 3 3%) 2%| 95%j
Rainmaker Income Fund RNK.UN $ 3.30] 4.30 2.25 51% 14.5%(| $ 0.480 V $ - 8.3% 98% - 15% 5 100%
TerraVest Income Fund TILUN $ 11.55 15.20 9.13 40% 11.5%|| $ 1.330 V $ 0.090 3.9% 10.3% 93% - 12% 5 2%) 98%
Contrans Income Fund CSS.UN $ 13.86 17.00 11.01 48% 9.0%|| $ 1.250 V $ 0.230 18.4% 80% S 11% 4 11% 22%| 67%)
Royal LePage Income Trust RSF.UN $ 13.00 14.90 10.31 59% 8.8%|| $ 1.150 V - 4.5% 98% - 12% 4 30% 70%)
Amtelecom AMT.UN $ 13.00 15.45 10.25 53% 9.2%|| $ 1.200 V $ - 2.6% 93% 3.0 11% 4 20% 80%
Noranda Income Fund NIF.UN $ 12.00 13.49 10.25 54% 8.5%|| $ 1.020 V - 20.0% 2.0% 78% 2.0 9% 5 100%j
Brick Warehouse Income Fund BRK.UN $ 9.35] 14.55 7.66 25% 12.8%(| $ 1.200 V $ 0.184 15.3% 100% - 14% 5 7%) 93%
Osprey Media Income Fund OSP.UN $ 6.40 9.30 5.96 13% 14.1%(| $ 0.900 V $ - 4.6% 88% - 15% 5 5% 95%)
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Trust
ISSUE FINANCIAL RATIOS ANNUALIZED RETURNS FROM: $1000 INVESTMENT IN EACH
2006-Jan-13 Based on Recent Financials If CURRENT CURRENT
~ans and As Reported VALUE CASH YIELD
Gross
Payout Year Current Annualized Annual TOTAL UNIT

6 on $1000 Period of Rate of Yield PERFORMANCE

COMPANY / TRUST / FUND I} _ Return _ Investment Indexed Growth in Unit Current EGIERRETIN]
i 2 Market Price / ol Price / i Valuation Price Value (CAPITAL +

Listed by Number of Stars and Total > . P/E o Debt/ Equity 13-Jan-06
Annualized Returns o Cap. ($Mil) Distrib ASOS/etS Book (Years)  (CAPITAL) (INCOME) HINlVISUZEI

g (%)

o

<

o

=
Fording Canadian Coal Trust FDG.UN $ 6,242 9 6.2 15.2) 14.5 0.7 4,381.58[| $ 710.53 2.88 117.6%) 16.2%) 133.8%)
BFI Canada Income Fund BFC.UN $ 1,440 100 17.2 4.8 2.1 0.6 3,028.07[ | $ 176.51 3.72 54.5% 5.8% 60.3%
AG Growth Industries Income AFN.UN $ 210 9 8.2 20.5 1.7 0.2 1,568.73| | $ 191.24 1.66) 34.3% 12.2% 46.4%)
Westshore Terminals Inc. Fund WTE.UN $ 873 14] 8.3 7.4 1.8 - 2,709.68[ | $ 326.88 5.37| 31.8%) 12.1% 43.9%)
Badger Income Fund BAD.UN $ 181 12 14.1 22.5 3.6 0.1 1,646.77|| $ 117.01 1.78 36.4% 7.1%) 43.5%)
Transforce Income Trust TIF.UN $ 1,345 9 12.6 18.2 3.5 0.7 2,107.14{| $ 167.86 3.29 33.6% 8.0% 41.6%)
Davis & Henderson Income Fund DHF.UN $ 829 14] 15.1 14.2) 2.5 0.2 2,202.99| | $ 145.67 4.07 29.6% 6.6% 36.2%)
Bell Nordig Income Fund BNQ.UN $ 600 18 17.8 10.4] 1.9 - 1,975.05| | $ 111.27 3.72 26.2% 5.6%) 31.8%)
Yellow Pages Income Fund YLO.UN $ 7,845 28 17.2 3.2 1.6 - 1,633.30|| $ 95.14 2.47 25.7% 5.8% 31.5%
Medisys Health Group Income Fund MHG.UN $ 56 27, 13.8 9.0 3.1 0.8 1,242.37|| $ 90.17 1.02] 23.8% 7.3% 31.0%)
Avenir Diversified Trust AVF.UN $ 317 16 9.6 5.9 1.6 0.6 1,637.63|| $ 171.01 1.47| 43.4% 10.4% 53.9%)
Livingston Intl Income Fund LIV.UN $ 383 21 14.4 3.3 2.8 0.2 2,285.43[| $ 159.04 3.91 32.9%) 7.0%)| 39.8%)
Labrador Iron Ore Royalty LIF.UN $ 882 15 19.9] 3.9 2.6 0.0 2,326.36[ | $ 117.15 5.37 24.7% 5.0% 29.7%)
Gateway Casinos Income Fund GCILUN $ 424 13 11.9 19.8 19.8 0.3 1,664.97|| $ 140.10 3.13 21.3% 8.4% 29.7%
Eveready Income Fund EIS.UN $ 300 22 15.3] 12.7] 3.4 1.6 1,952.00| | $ 128.00 0.70 135.7%) 6.6% 142.3%)
WajaX Income Fund WJIX.UN $ 542, 23 11.9 9.0 2.6 0.4 1,686.41| | $ 142.12 0.58] 118.2%) 8.4%) 126.6%
Parkland Income Fund PKI.UN $ 247, 118 9.8 (3.3 4.4 0.3 4,324.32[| $ 441.08 5.37 61.9% 10.2% 72.1%)
Armtec Infrastructure Income Fund ARF.UN $ 148 12 12,5 20.7| 1.8 0.3 1,645.05|| $ 131.60 1.47 44.0% 8.0% 52.0%
PBB Global Logistics PBB.UN $ 250 24 13.8] 3.1 2.6 1.2 2,411.35[| $ 174.30 3.66 38.5%) 7.2% 45.8%)
DirectCash Income Fund DCI.UN $ 159 199 14.4 (0.8) 1.8 0.0 1,408.93|| $ 97.94 1.08 37.8%) 7.0%) 44.7%)
Sleep Country Canada Z.UN $ 281 14 15.0 11.2 2.1 0.3 2,005.95(| $ 133.80 2.75 36.6% 6.7% 43.3%)
Rainmaker Income Fund RNK.UN $ 35 9 6.9 37.2 3.1 0.2 2,444.44(| $ 355.56 5.37 26.9% 14.5% 41.4%
TerraVest Income Fund TILUN $ 149 16 8.7 7.0 1.1 0.1 1,417.19|| $ 163.19 1.52] 27.5% 11.5% 39.0%)
Contrans Income Fund CSS.UN $ 391 15 11.1 14.7 2.8 0.3 1,451.31| | $ 130.93 3.48 13.0% 9.0%) 22.0%i
Royal LePage Income Trust RSF.UN $ 128 31 11.3] 4.0 1.6 0.4 1,300.00| | $ 115.00 2.44 12.3% 8.8% 21.1%
Amtelecom AMT.UN $ 77, 13 10.8 9.8 1.5 0.3 1,296.11| | $ 119.64 2.86 10.4% 9.2% 19.6%)
Noranda Income Fund NIF.UN $ 600 17, 11.8] 10.1] 2.8 1.0 1,202.40| | $ 102.20 3.70 5.5% 8.5% 14.0%
Brick Warehouse Income Fund BRK.UN $ 510 15 7.8 11.4] 1.1 0.2 911.34[| $ 116.96 1.48 -6.0%)| 12.8% 6.9%)
Osprey Media Income Fund OSP.UN $ 311 14 7.1 8.2 0.7 0.3 653.06| | $ 91.84 1.75 -19.8%) 14.1%) -5.8%
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ISSUE

2006-Jan-13

COMPANY / TRUST / FUND
Listed by Number of Stars and Total
Annualized Returns

TRADING SYM BOL

iTRUST MODEL SIS

FOLIOS OF
ISSUES TO
CONSIDER

Fording Canadian Coal Trust FDG.UN
BFI Canada Income Fund BFC.UN
AG Growth Industries Income AFN.UN
Westshore Terminals Inc. Fund WTE.UN
Badger Income Fund BAD.UN
Transforce Income Trust TIF.UN
Davis & Henderson Income Fund DHF.UN
Bell Nordig Income Fund BNQ.UN
Yellow Pages Income Fund YLO.UN
Medisys Health Group Income Fund MHG.UN
Avenir Diversified Trust AVF.UN
Livingston Intl Income Fund LIV.UN
Labrador Iron Ore Royalty LIF.UN
Gateway Casinos Income Fund GCILUN
Eveready Income Fund EIS.UN
WajaX Income Fund WJIX.UN
Parkland Income Fund PKI.UN
Armtec Infrastructure Income Fund ARF.UN
PBB Global Logistics PBB.UN
DirectCash Income Fund DCI.UN
Sleep Country Canada Z.UN
Rainmaker Income Fund RNK.UN
TerraVest Income Fund TILUN
Contrans Income Fund CSS.UN
Royal LePage Income Trust RSF.UN
Amtelecom AMT.UN
Noranda Income Fund NIF.UN
Brick Warehouse Income Fund BRK.UN
Osprey Media Income Fund OSP.UN

(c) 2003-2007 iTrustResearch. All Rights Reserved
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GUIDE Trust

ISSUE BUSINESS SECTOR STRUCTURE

See following page
for key to star

ALSO TRADES IN

2006-Jan-13 TSX U.S.MARKETS & indicators. Varied g

2 star ratings show 2

S that trusts are not @

5 Fund § absolutely better or %

ClOMPANY / TRUST / FUND g N Launch ,E worse for the =
Listed by Number of Stars and Total > m Date of Market Segment = purposes of every -
Annualized Returns 8 y é =<Oct E investor, but do =4

< o) < 1992+ < differ. o

= n > >

30 |Morneau Sobeco Income Fund MSI.UN 05-09-30| Other Business Industrial Commercial Open Ended * * % 3
31 |Vicwest Income Trust VIC.UN [|VNGFF |OTC 05-07-04| Other Business Industrial Commercial ~ Open Ended * * %k 3
32 |GMP Capital Trust GMP.UN 05-12-02| Other Business Industrial Commercial Open Ended * % % 3
33 |Benvest New Look Income Fund BCI.UN 05-05-02| Other Business Consumer Open Ended * % % 3
34 |Aeroplan Income Fund AER.UN 05-06-23| Other Business Consumer Open Ended * % % 3
35 |Carfinco Income Fund CFN.UN 05-06-20| Other Business Industrial Commercial ~ Open Ended * * %k 3
36 |Cineplex Galaxy Income Fund CGX.UN 03-11-25| Other Business Consumer Open Ended * k % 3
37 [Halterm Income Fund HAL.UN 98-05-15| Other Business Industrial Commercial Open Ended * * % 3
38 |Home Equity Income Trust HEQ.UN 02-08-09| Other Business Consumer Open Ended * % % 3
39 |CML Healthcare CLC.UN ||CMHIF |OTC 04-03-10| Other Business Industrial Commercial ~ Open Ended * % % 3
40 [Great Lakes Carbon GLC.UN | |GLCIF OoTC 03-08-11| Other Business Industrial Commercial Open Ended * % % 3
41 |Tree Island Wire Income Fund TIL.UN TWIRF |OTC 02-11-12| Other Business Industrial Commercial Open Ended * * % 3
42 |FP Newspapers Income Fund FP.UN FPNUF [OTC 02-05-31| Other Business Industrial Commercial Open Ended * % % 3
43 |SClI Income Trust SMN.UN | |SOMTF |OTC 98-10-16| Other Business Consumer Open Ended * * %k 3
44 | |Golf Town Income Fund GLF.UN 04-11-12| Other Business Consumer Open Ended * % % 3
45 |KCP Income Fund KCP.UN [ |KCPIF oTC 02-08-23| Other Business Industrial Commercial Open Ended * * % 3
46 |Firm Cap Mtg Invest Trust FC.UN 99-10-08| Other Business Industrial Commercial Open Ended * % % 3
47 |Movie Distribution Fund FLM.UN 03-10-15| Other Business Consumer Open Ended * * %k 3
48 |Richards Packaging Income Fund RPIL.UN 04-04-07| Other Business Industrial Commercial Open Ended * k % 3
49 |General Donlee Income Fund GDI.UN 02-05-03| Other Business Industrial Commercial Open Ended * * % 3
50 |Altus Group Income Fund AIF.UN 05-05-19| Other Business Industrial Commercial Open Ended * * 2
51 |Strongco Income Fund SQP.UN 05-06-10| Other Business Industrial Commercial Open Ended * % 2
52 |Student Transportation of America STB.UN 04-12-21| Other Business Industrial Commercial LP, IPS, Other * % 2
53 |Royster-Clark IPS ROY.UN 05-07-22| Other Business Industrial Commercial LP, IPS, Other * * 2
54 |Public Storage Cdn. Properties PUB PSA.A N 99-04-30| Other Business Consumer LP, IPS, Other * % 2
55 |Oceanex Income Fund OAX.UN | [OCNXF |OTC 98-01-09| Other Business Industrial Commercial Open Ended * % 2
56 |Custom Direct Income Fund CDI.UN CUDFF |OTC 03-05-30| Other Business Industrial Commercial Open Ended * % 2
57 |TimberWest Forest Corp. TWF.UN [ |TWTUF [OTC 98-10-09| Other Business Resource LP, IPS, Other * * 2
58 |PRT Forest Regen. Income Fund PRT.UN [|PFSRF |OTC 97-08-28| Other Business Resource Open Ended * * 2
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ISSUE REPORT || PRICE RANGE || PRICE|| YIELD CASH DISTRIBUTION RATES o = TAX CLASS '04, '05 or Est.
1)
P4 ] -
13-Jan-06 52 Weeks / High ANNUAL RATE = o
2006-Jan-13 < TS
CURRENT DIFFERENTIAL @ S8
> =i 5
2 S |22 o
_ g g 7] g 3 5 g 8 '§ g
g i vigh S Es & g |BlE2|,]52 2
in Hi = 7] |85 o T
C}OMPANY/TRUST/FUND = ) g pistrib. || REGULAR = 8 2] < < _ 0 = < Slaa » £ E
Listed by Number of Stars and Total > PRICE High Low 100% b 0 — 2 n T z O el e 2 s} g
) n % PRICE[| AMOUNT | > = S © 5 2w x W ol ol 3 2 =
Annualized Returns Low 0% %) o) > 3 o = © cls=3| O = D
2 PER YR < = o = () x2 @ e glc =2 ° & =
z Range (] i© o2 =2 s5£ | O >4 |9]lcs%]| B 3 5 £
2 = 2 So §- 2395 |o|l38 |slzgl 5| =% ]| s
=] 9] o =g = 2 = > o w sl 5| =] ) o)
P_f e N O & [ S < w = x|l > o a = x
Morneau Sobeco Income Fund MSI.UN $ 13.05 13.50 9.31 89% 6.3%|| $ 0.825 M $ - 100% - e 100%j
Vicwest Income Trust VIC.UN $ 14.75] 15.00 6.90 97% 9.8%|| $ 1440 M $ - 58.3% 98% - 10% 5 100%j
GMP Capital Trust GMP.UN $ 19.40 19.99 9.70 94% 6.4%|| $ 1.250 M $ - 95% - 6% e 100%|
Benvest New Look Income Fund BCI.UN $ 4.81 5.75 3.20 63% 10.4%|| $ 0499 M $ - 10.9% 0.0% 95% - 10% e 100%)
Aeroplan Income Fund AER.UN $ 13.10 14.40 11.10 61% 5.3%|| $ 0.700 M $ - 88% - 5% 5 1009
Carfinco Income Fund CFN.UN $ 3.00] 3.70 2.02 58% 9.6%|| $ 0.288 M $ - 9.1% 5.6% 98% - 10% e 100%j
Cineplex Galaxy Income Fund CGX.UN $ 14.00 16.45 11.80 47% 8.2%|| $ 1150 M $ - 80% - 8% 4 100%|
Halterm Income Fund HAL.UN $ 8.30 8.45 5.20 95% 12.4%|| $ 1.030 M $ - 157.5%  -63.6% 99% - 12% 5 100%)
Home Equity Income Trust HEQ.UN $ 13.90 15.46 11.63 59% 7.6%|| $ 1.062 M $ - 2.3% 90% 2.0 12% 4 54%) 46%
CML Healthcare CLC.UN $ 14.50 15.52 11.50 75% 6.5%|| $ 0947 M $ - 81% 3.0 7% e 100%)
Great Lakes Carbon GLC.UN $ 11.10 13.35 8.75 51% 11.5%|| $ 1.275 M $ - 97% - 11% 5 100%|
Tree Island Wire Income Fund TIL.UN $ 8.91 17.24 8.05 9% 16.8%|| $ 1500 M $ - 21.8% 4.7% 94% - 21% 4| 23% 77%)
FP Newspapers Income Fund FP.UN $ 10.50 14.39 10.00 11%) 12.3%|| $ 1.288 M| $ 0.100 2.2% 4.1% 94% - 14% 5 14% 1% 86%)
SCI Income Trust SMN.UN $ 11.81 14.05 10.25 41% 9.1%|| $ 1.080 M $ - 22.9% 96% - 10% 4 1%)| 30%| 69%)
Golf Town Income Fund GLF.UN $ 10.75 13.25 8.92 42% 9.8%|| $ 1.050 M $ - 22.1% 4.2% 90% - 10% 5 0% 100%)
KCP Income Fund KCP.UN $ 10.55 12.29 8.62 53% 10.0%|| $ 1.050 M $ - -6.3% 68% - 10% 4 5%| 95%
Firm Cap Mtg Invest Trust FC.UN $ 10.35 12.05 9.61 30%| 8.7%|| $ 0.900 M $ - 2.2% 2.3% 99% 3.0 10% 5 15%) 85%)
Movie Distribution Fund FLM.UN $ 8.60 15.15 7.57 14%)| 13.4%|| $ 1150 M $ - 95% - 14% 4 2% 98%)
Richards Packaging Income Fund RPI.UN $ 8.68| 12.50 7.50 24% 12.9%|| $ 1122 M $ - 9.5% 90% - 13% e 100%)
General Donlee Income Fund GDI.UN $ 4.88 5.24] 2.53 87% 13.5%|| $ 0.660 M $ - 45.8%  -41.5% 14% - 20% 4| 46%) 54%)
Altus Group Income Fund AIF.UN $ 14.25 14.85 10.05 88% 8.1%|| $ 1150 M $ - 98% - 8% e 100%j
Strongco Income Fund SQP.UN $ 17.45 17.50 6.90 100% 10.3%|| $ 1.800 M $ - 2.8% 95% - 10% e 100%)
Student Transportation of America STB.UN $ 13.35 14.25 10.65 75% 9.7%|| $ 1300 M $ - 100% - 10% 5 100%)
Royster-Clark IPS ROY.UN $ 10.86 11.50 7.20 85% 11.0%|| $ 1.200 M $ - 4.3% 90% - 11% e 100%)
Public Storage Cdn. Properties PUB $ 23.10 27.00 20.06 44% 7.8%|| $ 1.800 Q $ - 2.3% 107% - 8% Ip 100%j
Oceanex Income Fund OAX.UN $ 14.41 17.10 13.00 34% 7.8%|| $ 1124 M $ - 80% - 8% 5 7%)| 3% 91%
Custom Direct Income Fund CDI.UN $ 10.30 14.79 9.01 22% 13.1%(| $ 1350 M $ - 94% - 14% 5 25%| 75%)
TimberWest Forest Corp. TWF.UN $ 14.25 16.25 12.10 52% 7.6%|| $ 1.077 Q $ - 109% 3.0 8% 5 100%
PRT Forest Regen. Income Fund PRT.UN $ 10.18 11.57 9.08 44% 8.6%|| $ 0.876 M $ - -7.2% 7.8% 100% - 9% 5 5% 95%
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Trust
ISSUE FINANCIAL RATIOS ANNUALIZED RETURNS FROM: $1000 INVESTMENT IN EACH
2006-Jan-13 Based on Recent Financials If CURRENT CURRENT
~an: and As Reported VALUE CASH YIELD
Gross
Payout Year qurent Annualized Aqnual TOTAL UNIT

= Period of Rate of Yield PERFORMANCE

2 Return on $1000 4 :
COMPANY / TRUST / FUND m . . L Indexed Growth in Unit Current Annual Return

i 2 Market Price / ol Price / i Valuation Price Value (CAPITAL +

Listed by Number of Stars and Total > . P/E o Debt/ Equity 13-Jan-06
Annualized Returns o Cap. ($Mil) Distrib ASOS/etS Book (Years)  (CAPITAL) (INCOME) HINoIVISUZEI

g (%)

a

<

o4

[=
Morneau Sobeco Income Fund MSI.UN $ 287 g 15.8] E 1.3 - 1,264.53|| $ 79.94 0.29 92.0%) 6.3% 98.3%
Vicwest Income Trust VIC.UN $ 288 30 10.2 g L - 1,441.84|| $ 140.76 0.53] 83.6% 9.8% 93.3%
GMP Capital Trust GMP.UN $ 547| 9 15.5] 14.6) 2.8 25 1,096.05| | $ 70.62 0.12 83.5%) 6.4% 89.9%
Benvest New Look Income Fund BCI.UN $ 47 5 9.6 29.4] 1.8 0.3 1,265.79| | $ 131.37 0.70 37.9% 10.4% 48.3%
Aeroplan Income Fund AER.UN $ 377 - 18.7 - 1.3 - 1,201.83| | $ 64.18 0.56 36.1% 5.3%) 41.5%
Carfinco Income Fund CFN.UN $ 55 13 10.4] 12.3 9.7 6.6 1,111.11) | $ 106.67 0.57| 19.6% 9.6% 29.2%)
Cineplex Galaxy Income Fund CGX.UN $ 389 28 12.2 8.7 1.2 - 1,400.00| | $ 114.96 2.14] 18.7% 8.2%) 26.9%)
Halterm Income Fund HAL.UN $ 67 9 8.1 14.7 7.1 1.8 1,349.59| | $ 167.48 5.37| 6.5% 12.4% 18.9%
Home Equity Income Trust HEQ.UN $ 171] 45 13.1 3.7 1.8 4.6 1,377.60| | $ 105.25 3.43 11.0% 7.6%)| 18.6%)
CML Healthcare CLC.UN $ 1,146 14 15.3 31.1 2.8 2.6 1,202.32| | $ 78.51 1.85] 11.0% 6.5%) 17.5%)
Great Lakes Carbon GLC.UN $ 416 13 8.7 45 1.0 2.0 1,093.60| | $ 125.62 2.43 3.9% 11.5% 15.3%
Tree Island Wire Income Fund TIL.UN $ 197 6 5.9 22.0 1.1 0.2 91291 | $ 153.69 3.17 -2.7% 16.8% 14.1%
FP Newspapers Income Fund FP.UN $ 71 10 8.2 8.2 1.2 - 1,050.00| | $ 128.76 3.62 1.4% 12.3% 13.6%
SCI Income Trust SMN.UN $ 91 9 10.9 15.4] 1.3 0.0 1,181.00| | $ 108.00 5.37 3.4% 9.1%) 12.5%
Golf Town Income Fund GLF.UN $ 134 10 10.2 2.6 1.2 0.1 1,028.71| | $ 100.48 1.17] 2.5% 9.8%) 12.2%
KCP Income Fund KCP.UN $ 383 19 10.0] 6.8 1.9 0.5 1,034.31| | $ 102.94 3.39 1.0% 10.0% 11.0%
Firm Cap Mtg Invest Trust FC.UN $ 130 11 11.5] 9.6 1.1 0.3 1,067.01| | $ 92.78 5.37 1.2% 8.7%) 9.9%
Movie Distribution Fund FLM.UN $ 168 38 7.5 2.4 1.0 - 860.00( | $ 114.96 2.25 -6.2% 13.4% 7.1%)
Richards Packaging Income Fund RPI.UN $ 89 12 7.7 9.5 1.0 0.3 862.82(| $ 111.53 1.77 -7.8% 12.9%) 5.2%)
General Donlee Income Fund GDI.UN $ 43 16 7.4 (39.4) 1.5 0.4 490.45( | $ 66.33 3.70 -13.8%) 13.5% -0.2%
Altus Group Income Fund AIF.UN $ 115 E 12.4 E 1.6 - 1,408.10| | $ 113.60 0.65] 62.3%) 8.1%) 70.4%
Strongco Income Fund SQP.UN $ 173 12, 9.7 8.4 2.9 1.0 1,151.70| | $ 118.80 0.59 25.5%) 10.3% 35.8%
Student Transportation of America STB.UN $ 171 5 10.3] (0.4) 3.4 1.7 1,240.71| | $ 120.82 1.06] 22.6% 9.7% 32.4%)
Royster-Clark IPS ROY.UN $ 353 g 9.1 g 11.1 - 1,088.18| | $ 120.24 0.48 18.4% 11.0% 29.4%
Public Storage Cdn. Properties PUB $ 112 16 12.8 20.5 4.3] 0.3 1,661.87|| $ 129.50 5.37 12.3%) 7.8%) 20.1%
Oceanex Income Fund OAX.UN $ 127 11 12.8 13.9 1.6 - 1,477.95| | $ 115.32 5.37 8.9% 7.8% 16.7%
Custom Direct Income Fund CDIL.UN $ 202 9 7.6 12.9 1.1 0.3 1,028.46|| $ 134.80 2.63 1.1% 13.1% 14.2%)
TimberWest Forest Corp. TWF.UN $ 1,103 g 13.2 7.1 5.8 0.2 1,331.78| | $ 100.70 5.37| 6.2% 7.6% 13.7%
PRT Forest Regen. Income Fund PRT.UN $ 78| 13 11.6| 6.0 1.3 0.3 1,023.12| | $ 88.04 5.37 0.4%) 8.6%) 9.0%j

(c) 2003-2007 iTrustResearch. All Rights Reserved
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ISSUE

2006-Jan-13

COMPANY / TRUST / FUND
Listed by Number of Stars and Total
Annualized Returns

TRADING SYM BOL

iTRUST MODEL SIS

FOLIOS OF
ISSUES TO
CONSIDER

Morneau Sobeco Income Fund MSI.UN

Vicwest Income Trust VIC.UN

GMP Capital Trust GMP.UN

Benvest New Look Income Fund BCI.UN

Aeroplan Income Fund AER.UN

Carfinco Income Fund CFN.UN

Cineplex Galaxy Income Fund CGX.UN

Halterm Income Fund HAL.UN

Home Equity Income Trust HEQ.UN
CML Healthcare CLC.UN

Great Lakes Carbon GLC.UN

Tree Island Wire Income Fund TIL.UN

FP Newspapers Income Fund FP.UN

SCI Income Trust SMN.UN

Golf Town Income Fund GLF.UN

KCP Income Fund KCPUN || 1
Firm Cap Mtg Invest Trust FC.UN

Movie Distribution Fund FLM.UN

Richards Packaging Income Fund RPI.UN

General Donlee Income Fund GDI.UN

Altus Group Income Fund AIF.UN

Strongco Income Fund SQP.UN

Student Transportation of America STB.UN
Royster-Clark IPS ROY.UN

Public Storage Cdn. Properties PUB

Oceanex Income Fund OAX.UN

Custom Direct Income Fund CDI.UN
TimberWest Forest Corp. TWF.UN

PRT Forest Regen. Income Fund PRT.UN ‘ 1 ‘

(c) 2003-2007 iTrustResearch. All Rights Reserved
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iTrustRatings Star Attributes
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POSITIVE DEMAND

DISTRIBUTION GROWTH

Greater than Inflation
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TOTAL RETURNS BETTER
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Star Sum for iTrust Rating

Top 3 Avg Stability Rating: S&P/DBRS
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GUIDE Trust

ISSUE BUSINESS SECTOR STRUCTURE

See following page
for key to star

ALSO TRADES IN

_|
-Jan- X - .
2006-Jan-13 TSX U.S.MARKETS %) indicators. Varied ;3;
ox star ratings show =
S that trusts are not @
| > 2
o Fund o absolutely better or *
COMPANY / TRUST / FUND g N Launch = worse for the g
Listed by Number of Stars and Total > m Date of Market Segment = purposes of every -
. [%] _ o . o
Annualized Returns o 4 =<Oct = investor, but do =
— o T !
z o} < 1992+ = differ. @
[a) e = 7] 2
< = % ] o
o4 s ) O B
= n o)
59 |ACS Media Income Fund AYP.UN | |[AMOMF [OTC 03-05-09| Other Business Consumer Open Ended DlH K 2
60 [IAT Air Cargo Trust ACF.UN 98-06-26| Other Business Industrial Commercial Open Ended DlH K 2
61 |Sun Gro Horticultural Inc Fd GRO.UN [ |SGHRF |OTC 02-03-28| Other Business Industrial Commercial Open Ended DH K 2
62 |Enertertainment ONE Income Fund (was ROW|EOF.UN 03-11-04| Other Business Consumer Open Ended DlH K 2
63 |Hardwoods Distribution Income Fund HWD.UN | [HDIUF |OTC 04-03-23| Other Business Industrial Commercial Open Ended * * 2
64 |Canadian Helicopters Income Fund CHL.UN 05-09-21| Other Business Industrial Commercial Open Ended * * 2
65 |Gienow Wind. & Doors Income Fund GIF.UN 04-10-19| Other Business Industrial Commercial Open Ended DH K 2
66 |SFK Pulp Fund SFK.UN [ |SFKUF |OTC 02-08-02| Other Business Resource Open Ended DlH K 2
67 |Spinrite Income Fund SNF.UN | [SNFUF |OTC 05-02-08| Other Business Consumer Open Ended * * 2
68 |Hartco Income Fund HCI.UN 05-08-31| Other Business Consumer Open Ended * * 2
69 |XS Cargo Income Fund XSC.UN 05-05-17| Other Business Industrial Commercial Open Ended * 1
70 |Pollard Bank Note Income Fund PBL.UN 05-08-05| Other Business Industrial Commercial Open Ended * 1
71 |Taiga Building Products TBL.UN 05-09-01| Other Business Industrial Commercial Open Ended * 1
72 |Sterling Shoes Income Fund SSI.UN 05-07-12| Other Business Consumer Open Ended * 1
73 |Data Group Income Fund DGI.UN 04-12-21| Other Business Industrial Commercial Open Ended * 1
74 |I1BI Income Fund IBG.UN 04-08-31| Other Business Industrial Commercial Open Ended * 1
75 |Trimac Income Fund TMA.UN 05-02-25| Other Business Industrial Commercial Open Ended * 1
76 |ATS Andlauer Income Fund ATS.UN 05-09-30| Other Business Industrial Commercial Open Ended * 1
77 |Newport Partners Income Fund NPF.UN 05-08-08| Other Business Industrial Commercial Open Ended * 1
78 |CanWest MediaWorks Income Fund CWM.UN 05-10-13| Other Business Consumer Open Ended * 1
79 |Granby Industries Income Fund GBY.UN 04-12-16| Other Business Industrial Commercial Open Ended * 1
80 [AFT Income Fund AFT.UN 02-03-28| Other Business Industrial Commercial Open Ended * 1
81 |Madacy Entertainment Income Fund MEG.UN 05-04-20| Other Business Industrial Commercial Open Ended * 1
82 |Boyd Group Income Fund BYD.UN | [BFGIF oTC 03-02-28| Other Business Industrial Commercial Open Ended E * 1
83 [Art In Motion Income Fund AIM.UN 04-08-03| Other Business Consumer OpenEnded  |D| K 1
84 |Arriscraft International Income Fund AIN.UN ACFIF oTC 04-12-14| Other Business Industrial Commercial Open Ended m * 1
85 |CanWel Building Income Trust CWX.UN 05-05-18| Other Business Industrial Commercial Open Ended * 1
86 |K-Bro Income Fund KBL.UN 05-02-03| Other Business Industrial Commercial Open Ended
87 |New Flyer Industries NFILLUN 05-08-19| Other Business Industrial Commercial Open Ended

(c) 2003-2007 iTrustResearch. All Rights Reserved
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ISSUE REPORT || PRICE RANGE || PRICE|| YIELD CASH DISTRIBUTION RATES o = TAX CLASS '04, '05 or Est.
zZ Ll —
13-Jan-06 52 Weeks / High ANNUAL RATE = o
2006-Jan-13 2 CURRENT Tt g E E i
2 Ellz2 | |5,

2 PRICE S 2 78 2 ||z e= 8

o s 5 Q5 > 0 = xg =2 >
COMPANY / TRUST / FUND ; _ inHigh(l - ||rREGULAR 2 5 2 <_| 2 >z g £5 - g | g
Listed k_)y Number of Stars and Total 5 PRICE High Low 100% % PRICE|| AMOUNT . B 8 2] :‘ .% u‘ﬁ x E g > 8 % _% S €
Annualized Returns o Low 0% PERYR @£ 2 3 E 3 12 E l% z? § 52| © = E ©

Z Range ) 2 o =2 5 £ a 2o |23 B @ 3 =

2 § & f8 =85 53932 (8|85|&|S(5]8

~ g o 63 o6& fe|=||us |&|e2|S[5]|F |8
ACS Media Income Fund AYP.UN $ 8.20] 11.05 8.10 3% 11.7%(| $ 0.960 v $ - -12.7% 98% _ 13% 4 40%| 60%)
IAT Air Cargo Trust ACF.UN $ 8.01 9.90 7.63 17%) 10.9%(| $ 0.876 _Q $ - -4.8%  -17.9% 102% - 11% 5 2%) 7%]| 91%j
Sun Gro Horticultural Inc Fd GRO.UN $ 6.31 8.80 6.12 T%)| 14.3%(| $ 0.900 V $ - -11.1%  -13.4% 114% - 15% 5 8%| 92%j
Enertertainment ONE Income Fund (was ROW|EOF.UN $ 4.88 11.99 3.24 19%) 25.6%|| $ 1.250 W $ - 13.3% -13.1% 771% - 26% 4 100%j
Hardwoods Distribution Income Fund HWD.UN $ 7.08| 13.45 5.95 15% 14.5%(| $ 1.025 V $ - -5.1% 5.4% 88% o 14% e 100%j
Canadian Helicopters Income Fund CHL.UN $ 9.25] 9.95 7.43 72% 11.4%(| $ 1.050 V $ - 100% - e 100%)
Gienow Wind. & Doors Income Fund GIF.UN $ 6.99] 11.60 6.17 15%) 13.7%(| $ 0.960 V $ - -20.0% 75% - 14% e 100%
SFK Pulp Fund SFK.UN $ 4.55 8.00 2.85 33% $ - W $ - -100.0%  -53.3% 149% - 5 75%) 25%)
Spinrite Income Fund SNF.UN $ 6.89] 14.25 5.00 20% 15.4%|| $ 1.060 V $ - 6.0% 33.3% 73% S 15% e 100%j
Hartco Income Fund HCL.UN $ 4.00 5.94] 3.03 33% 15.0%|| $  0.600 V $ - 0.0% 97% - 15% e 100%)
XS Cargo Income Fund XSC.UN $ 14.00 14.94 9.85 82% 8.0%|| $ 1.125 V $ 0.500 98% - 8% 5 100%
Pollard Bank Note Income Fund PBL.UN $ 12.76 12.99 10.00 92% 74%[| $ 0.950 V $ 0.022 100% - 7% e 100%)
Taiga Building Products TBL.UN $ 7.10] 8.41 3.25 75%) 14.1%|| $ 1.001 V $ - 100% S 14% e 100%j
Sterling Shoes Income Fund SSILUN $ 10.19 10.48 7.90 89% 10.6%|| $ 1.075 V $ - 100% - 11% e 100%)
Data Group Income Fund DGI.UN $ 10.13 12.50 8.50 41% 11.8%|| $ 1.193 V $ - 3.0% 7% - 12% 5 0% 100%
1Bl Income Fund IBG.UN $ 10.00 12.75 7.81 44% 11.3%|| $ 1.125 W $ - 96% - 11% e 100%)
Trimac Income Fund TMA.UN $ 11.50 12.50 10.00 60% 7.6%|| $ 0.875 V $ - 98% S 8% e 100%j
ATS Andlauer Income Fund ATS.UN $ 9.80) 10.00 8.00 90% 9.9%|| $ 0.972 V $ 0.380 39.1% 90% - e 100%
Newport Partners Income Fund NPF.UN $ 9.45 10.35 7.20 71% 9.8%|| $ 0.925 V $ - 100% - 10% e 100%)
CanWest MediaWorks Income Fund CWMUN|]| $ 9.19 9.95 8.30 54% 10.1%(| $ 0.925 V $ - 95% o e 100%j
Granby Industries Income Fund GBY.UN $ 5.95] 11.48 3.81 28%) 18.9%(| $ 1.125 V $ 0.015 95% S 19% 5 0% 100%j
AFT Income Fund AFT.UN $ 0.70] 6.85 0.68 0%) $ - V $ - -100.0%  -50.0% 115% - 4 76%) 7% 18%)
Madacy Entertainment Income Fund MEG.UN $ 6.85 10.40 6.25 14% 16.4%|| $ 1.125 V $ - 89% - 16% e 100%)
Boyd Group Income Fund BYD.UN $ 1.90 8.88 1.60 4% $ - W $ - -100.0%  -38.6% 104% - e 100%)
Art In Motion Income Fund AIM.UN $ 2.80] 8.20 2.67 2% 21.4%|| $ 0.600 V $ - -52.0% 155% S 30% 5 40% 6099
Arriscraft International Income Fund AIN.UN $ 6.58 12.25 3.40 36% $ - V $ - -100.0% 283% - 5 0% 100%
CanWel Building Income Trust CWX.UN $ 4.10 10.23 3.15 13%) 23.9%|| $ 0.980 V $ - 0.0% 98% - 24% 5 100%
K-Bro Income Fund KBL.UN $ 12.78 13.25 10.01 85% 8.2%|| $ 1.050 V $ - 98% - 8% e 100%)
New Flyer Industries NFIL.UN $ 9.85] 9.95 7.25 96% 10.7%|| $ 1.050 V $ - 93% S 11% e 100%j

(c) 2003-2007 iTrustResearch. All Rights Reserved
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Trust
ISSUE FINANCIAL RATIOS ANNUALIZED RETURNS FROM: $1000 INVESTMENT IN EACH
2006-Jan-13 Based on Recent Financials If CURRENT CURRENT
and As Reported VALUE CASH YIELD
Gross
Payout Year Current Annualized Annual TOTAL UNIT

6 Return on $1000 Period of Ralg of . Yield PERFORMANCE
S O P ey D I N, eament | 2 o G [
Listed by Number of Stars and Total > . P/E o Debt/ Equity 13-Jan-06
Annualized Returns o Cap. ($Mil) Distrib AS(OS/StS Book (Years)  (CAPITAL) (INCOME) HINoIVISUZEI

z

2

=
ACS Media Income Fund AYP.UN $ 168 13 8.5 8.1 1.5 0.3 832.49(| $ 97.46 2.68 -6.2% 11.7%) 5.5%
IAT Air Cargo Trust ACF.UN $ 55 31 9.1 1.5 1.1 0.3 699.56| | $ 76.51 5.37 -5.6% 10.9%) 5.3%)
Sun Gro Horticultural Inc Fd GRO.UN $ 140 12 7.0 8.3 0.8 0.3 607.31 | $ 86.62 3.80 -10.3%) 14.3%) 3.9%)
Enertertainment ONE Income Fund (was ROW|EOF.UN $ 131 10 3.9 5.5 0.5 0.3 488.00( | $ 125.00 2.19 -23.3%) 25.6% 2.3%)
Hardwoods Distribution Income Fund HWD.UN $ 98 6 6.9 27.5 0.8 0.3 696.17| | $ 100.79 1.81] -16.8%) 14.5% -2.3%
Canadian Helicopters Income Fund CHL.UN $ 97 51 8.8 g 0.9 - 934.34[ | $ 106.06 0.31 -21.0%) 11.4% -9.7%
Gienow Wind. & Doors Income Fund GIF.UN $ 170 9 7.3 9.1 0.7 0.3 70181 | $ 96.39 1.24] -24.1%) 13.7%) -10.4%
SFK Pulp Fund SFK.UN $ 267 19 - 5.0 0.6 0.2 423.26(| $ - 3.45 -16.7%) -16.7%
Spinrite Income Fund SNF.UN $ 137 9 6.5 E 0.7 - 653.70[ | $ 100.57 0.93 -37.3%) 15.4%) -21.9%
Hartco Income Fund HCI.UN $ 2 6) 6.7 7.2 0.6 0.3 78431 | $ 117.65 0.37 -58.3%) 15.0% -43.3%
XS Cargo Income Fund XSC.UN $ 85| - 12.4 - 1.4 - 1,376.60| | $ 110.62 0.66 57.0% 8.0% 65.1%
Pollard Bank Note Income Fund PBL.UN $ 80| 43| 13.4 - - - 1,063.33| | $ 79.20 0.44 14.4% 7.4%) 21.8%
Taiga Building Products TBL.UN $ 229 3 7.1 13.4] 0.6 1.6 1,021.58|| $ 144.00 0.37, 5.9% 14.1%) 20.0%
Sterling Shoes Income Fund SSI.UN $ 54 22 9.5 E 0.1 - 1,038.74| | $ 109.60 0.51 7.6% 10.6% 18.2%
Data Group Income Fund DGI.UN $ 152 g 8.5 - 1.2 0.4 1,000.00| | $ 117.82 1.06 11.8%) 11.8%)
1Bl Income Fund IBG.UN $ 49| - 8.9 (0.9) 1.2 0.3 985.20| | $ 110.84 1.37 -1.1% 11.3%) 10.2%)
Trimac Income Fund TMA.UN $ 29 5 131 17.2 0.7 1.2 995.67| | $ 75.74 0.88 -0.5% 7.6%) 7.1%]
ATS Andlauer Income Fund ATS.UN $ 91 E 10.1 E 1.0 - 986.91| | $ 97.89 0.29 -4.6% 9.9% 5.4%
Newport Partners Income Fund NPF.UN $ 235 39 10.2 g 0.9 - 943.11| | $ 92.32 0.43 -13.1%) 9.8% -3.4%
CanWest MediaWorks Income Fund CWM.UN $ 505 E 9.9 E 0.7 - 949.38[ | $ 95.58 0.25 -20.1%) 10.1% -10.0%
Granby Industries Income Fund GBY.UN $ 44 g 5.3 (13.6) 0.7 0.2 589.11| | $ 111.39 1.08 -38.2%) 18.9%) -19.3%
AFT Income Fund AFT.UN $ 10 - - 3.2 0.2 0.5 66.99| | $ - 3.80 -24.6%) -24.6%
Madacy Entertainment Income Fund MEG.UN $ 52 19 6.1 g 0.8 - 690.55| | $ 113.41 0.73 -42.1%) 16.4%) -25.7%
Boyd Group Income Fund BYD.UN $ 22 g g 3.7 0.4 0.7 228.92|| $ - 2.88 -26.8%) -26.8%
Art In Motion Income Fund AIM.UN $ 23 - 4.7 24.2 0.5 0.3 276.14| | $ 59.17 1.45 -50.0%) 21.4% -28.6%
Arriscraft International Income Fund AIN.UN $ 44 E E E 0.5 0.3 652.78[ | $ - 1.08 -32.1%) -32.1%
CanWel Building Income Trust CWX.UN $ 134 18 4.2 10.5 1.6 1.8 477.86( | $ 114.27 0.66 -79.4%) 23.9% -55.5%
K-Bro Income Fund KBL.UN $ 57 - 12.2 - 15 - 1,178.97|| $ 96.86 0.94 19.0% 8.2% 27.2%
New Flyer Industries NFIL.UN $ 197 E 9.4 E 1.0 - 996.96| | $ 106.28 0.40 -0.8% 10.7%) 9.9%

(c) 2003-2007 iTrustResearch. All Rights Reserved
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ISSUE

2006-Jan-13

COMPANY / TRUST / FUND
Listed by Number of Stars and Total
Annualized Returns

TRADING SYM BOL

iTRUST MODEL

FOLIOS OF
ISSUES TO
CONSIDER

ACS Media Income Fund AYP.UN

IAT Air Cargo Trust ACF.UN

Sun Gro Horticultural Inc Fd GRO.UN
Enertertainment ONE Income Fund (was ROW|EOF.UN
Hardwoods Distribution Income Fund HWD.UN
Canadian Helicopters Income Fund CHL.UN

Gienow Wind. & Doors Income Fund GIF.UN ‘ 1 ‘
SFK Pulp Fund SFK.UN

Spinrite Income Fund SNF.UN

Hartco Income Fund HCLUN

XS Cargo Income Fund XSC.UN

Pollard Bank Note Income Fund PBL.UN

Taiga Building Products TBL.UN

Sterling Shoes Income Fund SSILUN

Data Group Income Fund DGI.UN

1Bl Income Fund IBG.UN

Trimac Income Fund TMA.UN

ATS Andlauer Income Fund ATS.UN

Newport Partners Income Fund NPF.UN
CanWest MediaWorks Income Fund CWM.UN

Granby Industries Income Fund GBY.UN

AFT Income Fund AFT.UN ‘ 1 ‘
Madacy Entertainment Income Fund MEG.UN

Boyd Group Income Fund BYD.UN

Art In Motion Income Fund AIM.UN

Arriscraft International Income Fund AIN.UN ‘ 1 ‘
CanWel Building Income Trust CWX.UN

K-Bro Income Fund KBL.UN

New Flyer Industries NFI.UN

(c) 2003-2007 iTrustResearch. All Rights Reserved
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ISSUE

ALSO TRADES IN

GUIDE

BUSINESS SECTOR

STRUCTURE

Trust

See following page
for key to star

_|
-Jan- N2 - .
2006-Jan-13 TSX U.S.MARKETS %) indicators. Varied ;3;
ox star ratings show =
S that trusts are not @
_ =3 2
o Fund o absolutely better or *
COMPANY / TRUST / FUND g N Launch = worse for the g
Listed by Number of Stars and Total > m Date of Market Segment = purposes of every -
) %) _ 3 : o
Annualized Returns o 4 =<Oct = investor, but do -
— o T !
z o} < 1992+ = differ. @
a o) b= ) 2
< = % ] o
o4 s ) O B
~ n o]
88 |VOXCOM Income Fund VOX.UN 05-05-20| Other Business Consumer Open Ended
89 |OFI Income Fund OFB.UN 05-09-01) Other Business Industrial Commercial Open Ended
90 [Cargojet Income Fund CJT.UN 05-06-09| Other Business Industrial Commercial Open Ended
91 [Norcast Income Fund NCF.UN 05-06-22| Other Business Industrial Commercial Open Ended
92 |Somerset Entertainment Income Fund SOM.UN 05-03-18| Other Business Consumer Open Ended
93 |Keystone North Americ Income Participating |KNA.UN 05-02-08| Other Business Consumer Closed-end
94 |Canexus Income Fund CUS.UN 05-08-18| Other Business Resource Open Ended
95 [Coast Wholesale Appliances Income Fund CWA.UN 05-06-23| Other Business Industrial Commercial Open Ended
96 |Stephensons Rental Services RNT.UN 05-07-28| Other Business Consumer Open Ended
97 |FMF Capital Group liIncome Participating Secu{FMF.UN 05-03-24| Other Business Industrial Commercial Closed-end | (/]
MIN. 92-10-23|
MEDIAN 04-07-21] Background blue color denotes a launch Avg. 2.6
MAX. 05-12-02| date less than ayear ago.

AVG. for Original $1000 invested/unit:
AVG. for Equivalent in Equities Market (XIU)
AVG. for Equivalent in Bond Market (XBB)

(c) 2003-2007 iTrustResearch. All Rights Reserved
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ISSUE REPORT || PRICE RANGE || PRICE|| YIELD CASH DISTRIBUTION RATES o = TAX CLASS '04, '05 or Est.
1)
P4 w
13-Jan-06 52 Weeks / High ANNUAL RATE = o
2006-Jan-13 < TS
CURRENT DIFFERENTIAL  |[|EE _
o = x 8 2
5 2y B 3 |[E2 S& g
a 5
2 i i S B3 & g |5 ||E2 |52 -
in Hi = 7] o S o T
COMPANY / TRUST / FUND 2 _ Ol Dictrib. || REGULAR 2 32 @ < _ | & =l I3 = £ | &
Listed by Number of Stars and Total > PRICE High Low 100% b 0 — 2 n T z O el e 2 s} g
) n % PRICE[| AMOUNT | > S S © 5 2w x [ ol ol 3 2 =
Annualized Returns Low 0% %) o 3 = = © ols = = @
2 PER YR = = o > () x2 @ v glsg| © k-] " fid
z Range (o) © T > = 2 a s sleg| = S 2 =
2 = 3 g9 g = 28 | o 58 |e|38| 5| = 3 5
=] 19} o = a8 c 9 23| 2 ow |[s|lo5| © = ] o)
F i @ O ©Og fe | <2 |xjxzj o |+ |¢e
VOXCOM Income Fund VOX.UN $ 9.81 10.75] 8.55 57%) 11.2%|| $ 1.100 M $ 0.650 98% - 11% 5 100%j
OFI Income Fund OFB.UN $ 9.75] 10.34 8.50 68% 12.3%|| $ 1.200 M $ - 80% - 12% e 100%j
Cargojet Income Fund CJT.UN $ 9.72 10.96 7.75 61% 11.3%|| $ 1.100 M $ - 98% - 11% 5 100%
Norcast Income Fund NCF.UN $ 9.44] 10.49 7.50 65% 12.7%|| $ 1200 M $ - 98% - 13% 5 100%)
Somerset Entertainment Income Fund SOM.UN $ 9.15] 10.50 7.55 54%) 10.4%(| $ 0.950 M $ - 0.0% 93% - 10% 5 100%j
Keystone North Americ Income Participating |KNA.UN $ 8.91 11.40 6.50 49% 11.2%(| $ 1.000 M $ - 0.0% 98% - 11% e 100%j
Canexus Income Fund CUS.UN $ 9.22 10.30 7.65 59% 9.5%|| $ 0.880 M $ - 89% - 10% e 100%
Coast Wholesale Appliances Income Fund CWA.UN $ 7.64 9.93 6.46 34% 15.7%|| $ 1200 M $ - 98% - 16% 5 100%)
Stephensons Rental Services RNT.UN $ 7.20) 9.69 5.95 33% 15.3%|| $ 1.104 M $ - 100% - 15% e 100%j
FMF Capital Group lincome Participating SeculFMF.UN $ 0.60| 9.74] 0.45 2% $ - M $ - -100.0% 100% - e 100%)
MIN. $ 0.60| 3.70 0.45] 0%) $ - -100%| -64% 14%) - 18%)
MEDIAN $ 10.35 13.25 8.55 54% 10%(| $ 1.100 Avg: 7.9% 0.2% 95% - 100%j
MAX. $ 44.40| 53.66 28.70 100%) 26%|| $ 7.200 440%) 33%| | 771%j 4.0 76%) 7%| 40%| 100%
AVG. for Original $1000 invested/unit:
AVG. for Equivalent in Equities Market (XIU)
AVG. for Equivalent in Bond Market (XBB)
(c) 2003-2007 iTrustResearch. All Rights Reserved 14
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Trust
ISSUE FINANCIAL RATIOS ANNUALIZED RETURNS FROM: $1000 INVESTMENT IN EACH
2006-Jan-13 Based on Recent Financials If CURRENT CURRENT
~an: and As Reported VALUE CASH YIELD
Gross
Payout Year Current Annualized Annual TOTAL UNIT
6 on $1000 Period of Rate of Yield PERFORMANCE
COMPANY / TRUST / FUND n§3 Varket brice/ Re;Ern brice/ . Indexgd Growth USLTIANOTI-\@l Annual Return
Listed by Number of Stars and Total s ) PIE o Debt/ Equity 13-Jan-06 Valuation Price Value (CAPITAL +
Annualized Returns o Cap. ($Mil) Distrib Asosets Book (Years)  (CAPITAL) (INCOME) HINoIVISUZEI
g (%)
a
<
o4
[=
VOXCOM Income Fund VOX.UN $ 80 5 8.9 - 1.1 - 981.00| | $ 110.04 0.65 -2.9% 11.2%) 8.3%]
OFI Income Fund OFB.UN $ 126 - 8.1 - 1.0 - 984.85| | $ 121.21 0.37 -4.1% 12.3%) 8.2%)
Cargojet Income Fund CJT.UN $ 65 - 8.8 - 11 - 964.29| | $ 109.17 0.60 -6.0% 11.3%) 5.3%)
Norcast Income Fund NCF.UN $ 73 - 7.9 - 1.0 - 948.74| | $ 120.60 0.56] -9.1% 12.7%) 3.6%)
Somerset Entertainment Income Fund SOM.UN $ 92 E 9.6 E 1.0 - 915.00 | $ 95.04 0.82] -10.3% 10.4% 0.1%
Keystone North Americ Income Participating [KNA.UN $ 168 E 8.9 - 1.9 242,619 842.16(| $ 9451 0.93 -17.0%) 11.2%) -5.8%
Canexus Income Fund CUS.UN $ 293 - 10.5] - 0.9 - 922.00| | $ 88.00 0.41 -19.2%) 9.5%) -9.7%
Coast Wholesale Appliances Income Fund CWA.UN $ 50 E 6.4 E 0.8 - 769.39| | $ 120.85 0.56] -41.3%) 15.7%) -25.6%
Stephensons Rental Services RNT.UN $ 51 g 6.5 g 0.7 - 738.46| | $ 113.23 0.46] -56.5%) 15.3%) -41.2%
FMF Capital Group lincome Participating SeculFMF.UN $ 11 E E E E - 61.10| | $ - 0.81] -116.2% -116.2%)|
MIN. $ 2 3 - (39.4) - - $ 61 - 0.12 -116% -116%
MEDIAN $ 152 13.9 9.6 8.5 1.3 0.3 $ 1,067|| $ 112 1.48 5% 9.9%) 14%)
MAX. 7,845 199 19.9 37.2 19.8 242,619 $ 4,382|| $ 711 5.37 136% 25.6% 142%)
|'s  120600|] s 11889 | 2.11 9.1 1029 19.39
AVG. for Original $1000 invested/unit: 9.1% 12.3% 21.4%
AVG. for Equivalent in Equities Market (XIU) 5.7% 2.3% 8.0%
AVG. for Equivalent in Bond Market (XBB) 0.9% 4.8% 5.7%

(c) 2003-2007 iTrustResearch. All Rights Reserved
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iTRUST MODEL IEIEX iTrustRatings Star Attributes
[= 3N 0
ISSUE FOLIOS OF g °© § Analyst Push
ISSUES TO z 2 2
na \% x =
2006-Jan-13 CONSIDER = = o - e BER = 3
@) 2 a S N = - A =3 5
i & = S Bl - £ 2
2 Eg e FHEN - - ElE £
o= b4 6= 4 0 x = _ =
3 2 32 o 2 EENEEE - - RoEEE-SRR-UR
COMPANY / TRUST / FUND = e g 3 g e o i = 0 4 S 8 fs 5
Listed by Number of Stars and Total > o w Z S '5 g i} E [a) £ 7] g 3 g
Annualized Returns @ o225 o S ] = o s o 85 |EQ
Q E = ﬁ = = = < a2 %) = 22 S o
Z &2 < [ x o la} < S Zc
a x 52 — 7} = © z = Z2 I b 85 29
@© c 8 @
< m = i O 2 o < i =3 o o c
< S 5= =] O £ 3 5] S 9 o 5
P_: o oA zZ a 0] (T = = O )
VOXCOM Income Fund VOX.UN - Buy 2
OFI Income Fund OFB.UN - - -
Cargojet Income Fund CJT.UN - - -
Norcast Income Fund NCF.UN - - -
Somerset Entertainment Income Fund SOM.UN - BUY 3
Keystone North Americ Income Participating |KNA.UN 1] - Buy 2
Canexus Income Fund CUS.UN - Buy 1
Coast Wholesale Appliances Income Fund CWA.UN - - -
Stephensons Rental Services RNT.UN - - -
FMF Capital Group lincome Participating Secu{FMF.UN 1] - - -
MIN.
MEDIAN
max. [[ 5| 8] 2]

AVG. for Original $1000 invested/unit:
AVG. for Equivalent in Equities Market (XIU)
AVG. for Equivalent in Bond Market (XBB)

(c) 2003-2007 iTrustResearch. All Rights Reserved
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Income Unit Universe

The income unit universe now includes 372 issues of which 227 units are
income trusts, limited liability partnerships, Investment Participation
Securities (IPS) or other equities structured to pay cash distributions, and
another 145 are structured funds.

During November and December, the income unit universe grew by 4
income trusts with one disappearing through consolidation. And it means
that the number of income funds actually dropped by half a dozen as

failing funds were merged into other funds in each managers' fund family.

TRUST & FUND SECTORS
Issues in Market - January 2006

36 Oil & Gas Producers 10%

Energy Related

Diversified Funds 42
131 11%
39%
/ Food Related
f 27
§ 7%

!
!

REIT
25

7%

97 COther Business 26%

() 20032006 AbraxasHeszandn. All Reghls Reserved
INDHCATES: Sector; Mumber of lssues in sector; Shane of secior in the owerali marked.

Value of Trust Market

Over the last two month period, the pace of new issues slowed relative to

Jan 20'06

MEDIAN RETURNS

The annualized median rate
of return to investors in this
sector combines for 14%6
per annum:

5% median annualized rate
of price gain;

8% median annual yield
from cash distributions

CHANGE IN PAYOUT

The median change in
payout rate was 4.3%b with
112 increases during 2005
and 12 cuts.

PRICING

Median price in range from
52-week low (0%) to high
(100%) of 65%

ISSUES IN SECTOR
Median IPO date of Oct ‘03

Now with median size per
trust of $163 Million

PRINTABLE REPORT

With summary data by
sector for January 2006
including a review of market


iTrustReport
Note
Downloadable Print Summary of Index information including Benchmark data and a list of key iTrustRatings by sector, is provided as a link from market level Benchmarks.

Leslie Hayman
Note
Marked set by Leslie Hayman


of politicians

Fire officials for
market meddling

Invest more in other
markets

Discuss further but
not in public
Forget it and get
back to same-old

View Results

prior periods as new issuers reoriented themselves following the
government exploration of tax policy for trusts. But many new issues are
now being readied for launch into the market.

Money flows have returned to existing issues in the sector with new
investors and new cash from funds of funds. Of that, about $10 Billion has
flowed into oil and gas, and particularly into energy related service
companies with the other $10 Billion flowing into other sectors.

SECTOR SIZES
$Millions - January 13, 2006
ol &G
Diversified Fund Produoons
$20,140 " $75430
10% [ age

Business &0ther
$37,809
18%

REIT Energy Related
$21,479 _/ T $36,808
11% ~ 194

Food Related 2% $4.421

w0 22006 Atrass Resmarch, A Rigivis Reserosd

Income Trust & Fund Universe

Guide to Income Issues with Details in List by Name [Jan-2006 364k
pdf]

To see the range of total overall returns, see Income Trusts listed by
iTrustRanking and Total Annualized Performance [January-2006
224k pdf]

< BACK | TOP™

shifts in 2005.

Sector performance
comparison Chart

Now with median size per
trust of $163 Million

Existing Issues

S&P Study Questions
Trust Values

Access to trust I1POs
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CLOSE

Jan 2006
MEDIAN TOTAL ANNUALIZED RETURNS BY SECTOR
51000 Equal Weight Investment in Trusts & Funds Upon Mew Issue
September 1, 2000 - January 15, 2006 iTrustReport
40.0% -
35.0".{:—/
30.03‘5—/ SETE
25.0%—/ P
zn.u"&—/ . =
/ . - TOTAL
/ . . Annualized
- Returns
— 2 | Adding
/ ':.,. "m I Annual Yield
i ] | to Annualized
H I 1 I | Price Gain
-
W
b - Annual
8§ %I 5 8 g : sg oz Ve
2 2 2 § 3 & x£ 32
°¢ B 3 & F % £3 2
ar = i i
[
o "‘I B85 e ooy Related | Food Related REIT Cther Busmess | TRUSTS | Diversified Fund Séggrﬁég” Eg’;ﬁ;”
|0 Anrwni Yield 10.6% 7% 0% B B 5.0% 7.2% 235 4.8%
|m Total Arnualized Restum 36 1% 23E% 57% 15.0% 15.4% 71.2% 45% B.0% 57%

[e) TrustRezsarch 2004-20068, &1 Rights Reserved

TOTAL ANNUAL RETURNS = ISSUE PERFORMANCE FOR INVESTORS:
Annualized rate of price gain + yield or annual rate of cash distribution.



‘TrustreporT

(+) NEWS GUIDE NEW ISSUES INDEX iTRUST RATINGS FORUM @

Mon Feb 06 20:01:16 2006

|R55|

LOG OFF

| Personal Profile | Community |

iTRUST INDEX

BUSINESS TRUSTS

| |

iTRUST RATINGS

iTRUST GUIDE

SECTOR NEWS

RESOURCES
& STUDIES

TRADITIONAL
MARKET INDICES

iTRUST REPORT
including the iTrust
Index & Ratings all
current as of Jan 15
with regular updates
for sector comments.

(0) - OIL+GAS - ENERGY - FOOD - REIT - BUSINESS - FUNDS

Jan 15 2006

Sector Size

Apart from structured fund products, the general business trust sector was
the fastest growing. That was until the Department of Finance put a freeze
on new tax rulings. Now with tax policy risks set aside, for the moment,
new issuers are returning to the market with hundreds of millions of
dollars worth of new issues being readied for initial public offerings.

As of the beginning of 2006, the sector includes 97 business trusts with
one new trust in the last two months: The financial services and brokerage
firm, GMP Capital converted from common stock to income trust. That
means that a little more than one third of all business trusts were new in
the last year while the median age of new business trust issue is now mid-
July of 2004.

BUSINESS & OTHER TRUSTS
January 2006

Industrial
Resource Commercial
7 63
7% 65%
Consumer

27 28%

INDICATES: Sub-secior, Number of Bssues in sulb-sector; Share of sub-sector in secior.
[ch 20032006 AbrmsResearch. Al Rights Resened

Value of Sector

Jan 2006

MEDIAN RETURNS

The annualized median rate
of return to investors in this
sector combines for 14%b
per annum:

5% % annualized rate of
price gain;

9.9% annual yield from
cash distributions (down
from last report).

CHANGE IN PAYOUT

The median change in
payout rate was 7.9%b with
32 increases during 2005
and 8 cuts.

PRICING

Median price in range from
52-week low (0%) to high
(100%) of 54%0

ISSUES IN SECTOR
Median IPO date of July ‘04

Now with median size per
trust of $152 Million



Business trusts and other companies with income units comprise nearly
$38 Billion in market value, up by approximately $6 Billion during the last
two months including about half a billion dollars in value entering the
market with the GMP conversion.

Business & Other Trusts
(Market Values in Millions)
January 2006

Consumer, Resource,
$5,962 $8,830

Industrial
Commercial,
$23,017

(c) 2003-2006 AbraxasResearch. All Rights Reserved

The greatest potential range of businesses constitute the generally defined

business trust sector with a number of new issues being pursued by U.S.
based companies — and by Canadian asset managers promoting cross-
border structures.

Investor assessment of fundamental business and market risk is more
important than ever in the business trust sector. That is particularly
because it is comprised of a growing number of companies that are being
taken public for the first time.

Some trusts have cash flow and net earnings with more experience in the

Existing Issues

Tax policy on 6 month
window to reinvest

AIN.UN price up

Recent comment: Feb06
Total comments: 2571

NEW TRUST CALENDAR




market and running a public company than others. The investor needs to
be able to align their interests with managers and understand what assets
they are acquiring through the income trust. Furthermore, the investor
needs to be able to understand the key factors that will influence cash flow
through the business into the trust and so in return to an investor.

In the case of cross-border trusts, investors also need to determine
whether there is potential shrinkage in their distributions in Canadian
dollars if the U.S. based company maintains its operations, but fails to
protect itself from the risk of falling foreign exchange values for the U.S.
dollar in which income is generated. And then there is inflation. So for
example, the U.S. based company would have to increase its cash flow to
the Canadian trust and its unit holders at a rate of roughly 5% - 6% per
annum simply to keep up with inflation and cover a $.02 appreciation in
Canadian dollar in exchange for U.S. dollars. Yet many analysts expect the
Canadian dollar to rise against the U.S. dollar by more than that amount.

Furthermore, an investor must determine whether a trust, particularly a

cross-border trust is structured to pay out interest on debt at a fixed rate
in what may describe as a “leveraged” trust structure, or whether there is
a more direct relationship between cash flowed through as returns to unit
holders’ returns and the operational cash flow of the underlying business.

Trust Issues in the Sector

Guide to Units in the Sector - Ranked by iTrustRanking and Total
Annualized Returns [January-2006 120 kb pdf]
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MEDIAN RETURNS
j FIND * Kk Kk Kk k Kk K 7Surs ALL*STAR FIRST
The annualized median rate
. ; of return to investors in this
iTRUST INDEX Business Trust Pros NONE Sep ‘04 sector combines for 14%
FOR SECTOR per annum:
; S S FIRST 5%% annualized rate of
iTRUST GUIDE PSS ISSUER RATED ! !
price gain;
SECTOR DIGEST Labrador Iron Ore Royalty LIF.UN Jan '06 9.9% annual yield from
vell P I Fund VLO.UN Jan ‘06 cash distributions (down
RESOURCES Clliow Fagiss IncemE [FUn : an from last report).
& STUDIES Westshore Terminals Inc. Fund WTE.UN Jan '06
iTRUST REPORT Livingston International Income Fund | LIV.UN Jan '06 CHANGE IN PAYOUT
including the iTrust ) i The median change in
Index & Ratings all Gateway Casinos Income Fund GCI.UN Jan '06 payout rate was 7.9% with
current as of Jan 15 . . \ 32 increases during 2005
with regular updates Avenir Diversified Trust AVF.UN Jan ‘06 and 8 cuts.
for sector comments. Medisys Health Group Income Fund MHG.UN Jan '06
AG Growth Industries Income Fund AFN.UN Jan '06 PRICING
. . Median price in range from
FDG.UN May '05 -
Fording Canadian Coal Trust ay 52-week low (0%) to high
Trustlnvestor BNQ.UN May ‘05 (100%) of 54%
BFI1 Canada Income Fund BFC.UN May '05
ISSUES IN SECTOR
Transforce Income Trust TIF.UN Sep '04 Median IPO date of July ‘04
Davis & Henderson Income Fund DHF.UN Sep '04 Now with median size per
Badger Income Fund BAD.UN Sep ‘04 trust of $152 Million




@ RISKY

TimberWest Forest Corp.

SFK Pulp Fund

Public Storage Canadian Properties

KCP_Income Fund

Summit REIT

Gienow Wind. & Doors Income Fund

EMF Capital Group Income
Participating Securities

Entertainment One Income Fund

Boyd Group Income Fund

ACS Media Income Fund

Arriscraft International Income Fund

Art In Motion Income Fund

IAT Air Cargo Trust

Labrador Iron Ore Royalty

AFT Income Fund

SECTOR COMMENTARY

Class Action First in Trust Sector Dec06

BCE - Strong Push to Trust Dec02

It's Still All About the US Dollar Janl2
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Average: 2.6 / 7 stars
for the Sector.
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Tax policy on 6 month
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Total comments: 2571
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CFU - First New
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ABOUT iTRUSTRATINGS

iTrustRatings can provide an easy way to pre-screen investments for
current quality and a track record of trust or fund performance. There are
two components in the iTrustRatings scheme:

The 7-Star iTrustRatings provide a set of potentially positive indicators for
income trusts and funds. Our reports feature two levels of ratings quality:
* All*Star trusts and Funds with 7 Stars of a possible seven;

* Star Income trusts and funds with 5 or 6 Stars of seven.

Cashflow Cautions show a black mark to indicate Risk in so far as a trust
or fund has experienced difficulties or is currently experiencing challenges
in cashflow management.

The iTrustRatings factors can help raise questions and provide focus on
basic data for investors and market observers in regard to consideration of
returns and risks for investment in trusts and funds.

For use of the Ratings, please read more About iTrustRatings.

<BACK | TOP~
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YLO.UN Business Star

Income Trust, Yellow Pages Income Fund was launched: 03-07-28

Within the Other Business sector, it is focused on the Industrial Commercial sub-sector.

2006-Jan-13 - 5 STAR RATING
PRICE: $16.48 . Units are 88% of their 52-week high of 17.00 and relative to its low of 12.56

DISTRIBUTION: $0.960 per annum, yielding 5.8% ( M payments).

RATINGS FACTORS:

* MARKET PROVEN SECURITY with trading history of a year or more.

* RELATIVE LIQUIDITY with market capitalization of $7,845 Mil

* POSITIVE NET EARNINGS within a reasonable range of P/E at 28

Nothing notably positive about the underlying business, sector or unit sponsorship.

Nothing notable in terms of fundamental differentiation or concerns. Structure: Open Ended . No known
concerns.

* DISTRIBUTION GROWTH greater than inflation.
Most recent change in payout : 4.4% following the earlier increase of 11.3%

PAYOUT RATIO reported or estimated: 93%

* TOTAL ANNUALIZED RETURNS better than iTrust Index median. Over a period of 2.47
years,investors have bid the price up (- down) by 25.7% . With a current yield per annum of 5.8% , the
total unit performance on an annualized basis is 31.5%

iTrustindex shows $1000 invested upon initial unit listing was, as of this Report, worth:
1,633.30 and pays an annual distribution of $95.14

TOTAL STARS: 5 Stars

Other measures include Return on Assets of 3.2 with a price to book value of 1.6

PROFILE: Yellow Pages Income Fund

[Featured First in iTrustReport: Jan '06]
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KEY OBJECTIVE: MEASURED RANGE OF FACTORS FOR INVESTOR CONSIDERATION * 7*STAR iTRUST RATINGS
POSSIBLE INDICATORS OF RELATIVE QUALITIES IN TRUST RESEARCH & DECISIONS INCOME  iTRUST
The iTrust Ratings provide a range of simple indications to help investors quickly qualify, STARS ALL STAR
prescreen or monitor trusts as units worthy of further personal research & assessment —~ (50r6) 7*Stars

RISK d TOTAL RETURNS BETTER THAN MEDIAN iTRUST INDEX *

Value reflects equal dollar investment and full price history since IPO
Imputes annualized rate of unit price gain for entire trading history
and adds in the annual rate of distribution/unit based on current price

me

Compares growth in rate of cash distributions to average rate of inflation
Assumes income from an investment is valuable if equal to or greater
than erosion in value due to general price inflation (quarterly)

Net measure of distinct advantages diminished only by known concerns
+ Possible business advantages: Low cost supplier, low payout ratio,
sustainable long life assets, flexible capacity, niche or brand leader
- Possible known concerns: Not informative, payout greater than 100%
insider conflicts, diminished investor rights due to structure or other

Positive overall demand sustains or drives up pricing in two ways:
Business operates in a sector where demand exceeds supply
and/or there's significant sponsorship of securities by financiers

Business produces net earnings reasonably well valued by market:
Price / earnings ratio is greater than zero, yet not too high
so shows value less than double the median P/E for trusts

Units relatively available for trade in the income trust market:
Market capitalization (price x units issued) exceeds trust median
enabling financial participation by range & depth of buyers

trust, where cash flow to investors has been cut back or fully suspended in the last year

A BLACK MARK SHOWING RISK MAY EXIST REGARDLESS OF & AS COUNTER
BALANCE AGAINST ALL POSITIVE INDICATORS. Flags past or pending risk for an inco
and/or the trust reported payout at a rate exceeding its cash available for distribution

*

g Units listed on Exchange for a year or more, so less risky than a new issue:
Financial reports can inform investors, not just proposals & estimates;
Possible to price against a track record of evaluation in an open market.

CASHFLOW
CAUTIONS ITRUSTS MAY HAVE NO STARS, SOME, MANY OR ALL STARS IN ANY COMBINATION WITH/WITHOUT A MARK OF RISK I

» NOTE: Our iTrustindex helps pre-qualify units that offer stable returns versus risk. Studies using RiskGrades(tm) indicated that the
iTrustindex of "total returns" measured on an annualized equal dollar-weight basis, appeared to provide a meaningful measure of
positive Returns on investment compared to Risk (volatility relative to the market).

* Best efforts are made to do periodic reviews of best available current and/or historical data for most trusts

~ Assessed by tracking news, exception-testing and, when possible, direct communications with investor relations and managers.
Fundamental leadership by an income trust might be an essential pre-condition for its outperformance for investors. Evaluation
requires diligent tracking of factors for specific trusts in the context of market knowledge. That requires adaptation and refinements in
understanding of trust and equity structures and evaluative techniques as they evolve over time. In effect, the key to value growth is
investor insight & sustained learning.

— The 7*Star iTrust Ratings can help, but in no way replaces investors' or advisors' research, due diligence and financial planning which
is always required to tailor investments to an investor's needs and tolerance for risk.

© 2006, iTrustRatings, Toronto ON Canada, iTrust and related marks are trademarks licensed for use by iTrustResearch. All Rights Reserved.
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World Bank
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INVESTOR RESOURCE
GENERAL

Payout Ratios

Original TrustModel Study [Sept2004 pdf]

AIM: Provides some measure of distribution practices for each sector and obtain an impression of the
policy and practices for cash distribution from individual trusts.

The Study provides as much detail as we found available at the time.

The study confirms that "payout ratios" are not defined in a standard or consistent way within any given
sector, let alone the overall income trust market. Our Study provides partial measures for each sector, but
indicates, at best, a rough impression of the policy and practices for cash distribution from individual
trusts.
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Fund
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Associated Brands announced preliminary
finanicial results for the quarter, along with

a complete...

Income Trust, Associated Brands Income
Fund was launched: 02-11-15 Within the

Food...

...across the Board. Fears abound...with
thoughts of inflation and economic collapse,

the usual...

Canadian Press (CP) reports that some
Canadian income trusts are being caught in

a U.S. Internal...

Article posted today -- Trustlnvestor
company news digest article. :(...

Associated Brands Income Fund is an
example of a trust that has not handled
cross-border trade well...
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Mon Feb 06 20:05:21 2006 Sample LOG OFF | Personal Profile | Community |

NEW ISSUES

SPECULATION / PROSPECTIVE NEW ISSUES ISSUE ? COMMENTS MOST RECENT

ﬁ Initial Public Offerings (1PO's)

Private investors sell units and pass related risks to others through initial public 25 146 Feb-03'06
offerings and issuance of units in public markets.

ﬁ Trust Conversions
Public companies exchange traditional shares for trust units through conversion of 16 115 Jan-28'06
ownership in public markets.

Calendar of Confirmed New lIssues

February 2006

SUN MON TUE WED THU FRI SAT
1 2 3 4
JAZ.UN
5 6 7 8 9 10 11
BDT.UN
12 13 14 15 16 17 18
Equal Weight Diversified Brompton CANCELLED MG Dividend &
Plus Fund Preferred Share ' Advantaged Global Inflation- ' Income Fund
Trust Tracker Fund Linked Bond
Fund
19 20 21 22 23 24 25
Acuity Payout
Diversified Total Performers
Return Trust Income Fund

26 27 28
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NEW ISSUES > News & Observations
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PENDING INITIAL PUBLIC OFFERING (1PO)

2006 Flood of New Issues With Many Funds of Funds

Acadian Timber

Air Canada’'s Maintenance Division?

Air Miles Plan in U.S.

ALA.UN Spinoff Traditional Equity

BCE spinoff of local phone lines?

Copernican World Banks Income & Growth Trust

Duke Energy Income Fund

Empire Spinoff of Crombie REIT

Futuremed Healthcare

Intertape Coated Products

Jazz Regional Airline spinoff by ACE

Legacy Pharma - Cancelled?

Middlefield Equal Sector Income Fund

Oil Sands Sector Income Fund

Pantera Drilling Income Trust

Phoenix Capital

QCM Income Fund

P < 1 1 1 o1 1y i < R

Trustinvestor
Trustinvestor
Trustinvestor
Trustinvestor
crabshack

Trustinvestor
crabshack

Trustinvestor
Trustinvestor
Trustinvestor
Trustinvestor
Trustinvestor
Trustinvestor
Trustinvestor
Trustinvestor
Trustinvestor
Trustinvestor
Trustinvestor

Trustinvestor

LOG OFF Personal Profile Community |
1005 3 Jun-07'03 Dec-18'05
203 1 Dec-15'05 Dec-15'05
98 0 Dec-26'05 -
59 0 Jan-18'06 -
42 0 Jan-26'06 =
177 2 Aug-31'05 Dec-15'05
251 4 Jun-09'05 Feb-01'06
44 0 Jan-31'06 =
847 8 Nov-05'05 Dec-24'05
39 0 Jan-24'06 -
130 1 Dec-27'05 Jan-17'06
78 0 Dec-20'05 -
182 8 Aug-05'05 Jan-24'06
218 2 Aug-19'05 Aug-24'05
100 1 Sep-10'05 Sep-30'05
99 0 Feb-03'06 -
93 0 Jan-15'06 -
105 1 Aug-25'05 Dec-15'05
61 0 Jan-13'06 -
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