


QUEBEC PROVINCE CANADA 919,000                               1,425,943 1,289,302 -136,641
QUEBEC (PROVINCE OF) Unsecured S-B122 653,000                               650,653 676,681 26,029
QUEBEC PROVINCE MTN SER-B117 407,000                               440,245 471,737 31,492
QUEBEC PROV MEDIUM TERM NOTE UNSECD SER-B112 244,000                               256,860 279,547 22,688
QUEBEC PROVINCE NTS 112,000                               145,106 155,086 9,980
Saskatchewan Province (Non-callable) Deb SER XB 87,000                                 122,087 122,358 271
SASKATCHEWAN PROVINCE OF DEBENTURES 210,000                               258,999 251,651 -7,348
SASKATCHEWAN PROVINCE UNSECD 351,000                               335,317 345,959 10,643
SASKATCHEWAN PROVINCE CANADA UNSCD 229,000                               229,204 233,340 4,137
PHILLIPS H&N HIGH YIELD BOND FD SER O PHN285* 2,041                                   22,449 22,835 386
PHILLIPS H&N INVESTMENT GRADE CO BND TR SER O* 4,085,530                            40,681,943 40,457,367 -224,575
PH&N MUNICIPAL PLUS BOND FUND O (753)* 345,534                               3,408,389 3,498,876 90,486
RBC HIGH YIELD BOND FUND SER O (PH&N9028)* 1,124                                   11,744 11,971 227
UNITED STATES OF AMER TREAS NOTES 225,000                               305,211 318,799 13,587
UNITED STATES TREAS NOTES 476,000                               628,841 658,973 30,133
PHILLIPS HAGER & NORTH MTGE PE TR FD SE O 430* 497,920                               5,188,105 5,271,679 83,575
FX FORWARD SELL CONTRACT CAD 0 -2,393 -2,393

112,482,423 113,518,392 1,035,969

CANADIAN EQUITIES

BANK OF NOVA SCOTIA 64,385                                 3,613,628 4,580,349 966,721
CANADIAN IMPERIAL BANK OF COMMERCE COM 26,588                                 2,618,106 2,807,693 189,587
CANADIAN NATURAL RES LTD 104,098                               4,027,047 3,819,356 -207,691
CANADIAN TIRE LTD CL A NON VTG 14,633                                 1,947,623 2,107,006 159,383
CANFRO CORPORATION COMMON NEW 100,567                               1,883,457 1,377,768 -505,689
CGI GROUP INC 19,748                                 778,306 1,814,249 1,035,943
CI FINANCIAL INC COMMON 87,252                                 2,140,638 1,591,476 -549,162
ENSIGN ENERGY SERVICES INC COMMON 124,332                               1,038,853 665,176 -373,677
FAIRFAX FINANCIAL HOLDINGS LTD SUB VTG 2,291                                   1,472,542 1,418,129 -54,413
FINNING INTERNATIONAL INC 52,634                                 1,279,234 1,250,584 -28,650
GEORGE WESTON LTD 2,137                                   195,196 205,344 10,149
GREAT WEST LIFECO INC 52,991                                 1,863,064 1,714,789 -148,275
HUSKY ENERGY INC COM 195,968                               3,450,132 2,596,576 -853,556
HYDRO ONE LIMITED COMMON 36,125                                 698,956 749,955 50,999
IA FINANCIAL CORPORATION INC 33,583                                 1,470,734 1,654,970 184,236
IMPERIAL OIL LTD COM 73,673                                 3,425,498 2,687,591 -737,907
LOBLAW COS LTD 17,564                                 900,186 1,157,819 257,633
MAGNA INTERNATIONAL INC COMMON 36,052                                 
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