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SECTION A

General information common to all Mutual Funds of the
Professionals’ Fund

Introduction

This Simplified Prospectus contains important information to help you make an informed investment decision and understand your rights
as an investor. It is divided into two parts. Section A, pages 3 to 8, contains general information applicable to all Funds of Professionals’
Fund — Mutual Funds Inc. Section B, pages 9 to 31, contains specific information about each Fund described in this Simplified Prospectus.
You can obtain other information on each Fund in the following documents:

¢ the Annual Information Form;

» the statement of net assets of the Professionals’ Emerging Markets Equity Fund dated April 1, 2009;

* the last annual financial statements deposited;

« the interim financial statements deposited after the annual financial statements;

* the last annual Management Report of Fund Performance;

* any interim Management Report of Fund Performance deposited after the last annual Management Report of Fund Performance.

These documents are incorporated by reference into this Simplified Prospectus, just as if they were printed as part of this Prospectus.
You can obtain copies of these documents at your request and at no cost, by calling 1 888 377-7337 toll free or by contacting your
member advisor. These documents can also be obtained by writing to the Professionals’ Fund — Mutual Funds Inc., 2 Complexe
Desjardins, East Tower, 31st Floor, Montréal, Québec, HSB 1C2. You can also visit the Professionals’ Fund — Mutual Funds Inc. Web
site at www.groupefdp.com, or contact the Professionals’ Fund — Mutual Funds Inc. at its e-mail address fonds@groupefdp.com for this
purpose. These documents and other information concerning the Funds are also available on the www.sedar.com Web site.

To better understand the content of this Simplified Prospectus, it is important to note that:

In Section A of the Prospectus which deals with matters common to all Funds:
“Funds” refers to the family of Mutual Funds offered by the Professionals’ Fund;
“Manager” or “Professionals’ Fund” refers to the Professionals’ Fund - Mutual Funds Inc.

In Section B of this Prospectus which deals with matters relating to each Fund:
“The Fund” refers to a specific Mutual Fund (for example: The Professionals’ Balanced Fund)

The Professionals’ Fund was established in 1978, when the Federation of Medical Specialists of Québec created a group retirement savings
plan for its members. Since then, numerous associations or professional organizations in Québec have taken similar initiatives by joining
the Professionals’ Fund. These include associations of Dental Surgeons, Notaries, Architects in Private Practice, Owner Pharmacists and
Medical Residents. Non registered investment products have been made available to investors by the Manager since 1988.




What is a Mutual Fund and what are
the risks of investing in a Mutual Fund?

What is a Mutual Fund?

A Mutual Fund is a pool of money invested by people with similar
investment objectives. Fund unitholders share the Mutual Fund’s
income, expenses and the gains and losses made on its invest-
ments in proportion to the number of units they own. Investors
liquidate their investment by selling their units which are repur-
chased by the Mutual Fund.

A Mutual Fund can invest in different types of securities, such
as stocks, bonds, cash in various currencies, options and deriva-
tives and also in other Mutual Funds, according to its investment
objectives. Some Mutual Funds are diversified among several
asset classes while other Funds invest in a single asset class. The
Professionals’ Balanced Fund is an example of a Fund that invests
in different asset classes.

When setting up a portfolio, it is important to consider the factors
of risk and reward. Your choice of Funds should correspond with
your investor profile, so that it is consistent with your personal
investment objectives and risk tolerance.

What are the risks of investing in a Mutual Fund?

The value of these investments changes from day to day, reflect-
ing changes in interest rates, market conditions, companies and
economic conditions. As a result, the value of the units of each
Mutual Fund will fluctuate on a daily basis, and the value of your
investment may be higher or lower upon redemption, than when
it was purchased.

Like all Mutual Funds, there is no guarantee that the full amount
of your original investment in any Fund will be returned to you.
Unlike bank accounts or GICs, Mutual Fund units are not cov-
ered by the Canada Deposit Insurance Corporation or any other
government deposit insurer. Under exceptional circumstances, a
Mutual Fund may suspend redemptions (please refer to page 6,
section “Purchases, Switches and Redemptions™.)

The performance and volatility of the value of Mutual Fund’s
units depends on the type of investments in the portfolio that make
up the Fund. The risks associated with investing in a Mutual Fund
are the risks associated with the securities in which the Mutual
Fund invests. These risks are:

Stock market risk - The value of most securities and in particular,
equity securities, changes with stock market conditions which them-
selves are affected by general economic and market movements.

Sector risk - The value of issues in one sector may behave dif-
ferently than the market as a whole or in relation to other sectors.
For example; technology stocks rose and then fell much more than
other sectors following the end of the technology bubble.

Specific issuer risk - The value of all securities will vary posi-
tively or negatively with developments within the specific compa-
nies that issue the securities. The higher the weighing of an issue
within a Fund, the more its variation in value will have a direct
impact on the value of the Fund.

Interest rate risk - The value of fixed income securities will
generally rise if interest rates fall and decline if interest rates rise.
Changes in interest rates may also affect the value of equity secu-
rities, especially those paying large dividends.

Credit risk - Generally, issuers having a strong and favourable
rating are considered to have a less problematic credit risk. This

is the risk that the corporations or issuers do not fulfil their under-
takings relating to the securities issued by them that we hold or
agreements in effect.

Large Transactions Risk - A Fund may include an investor that
holds a large number of units; as may occur, for example, when
one Fund invests in another. In response to purchases and redemp-
tions by its main investors, a Fund might have to proceed with
significant purchase and sale transactions. These transactions may
be required at an inopportune time, when prices are unfavourable,
which may in turn have a negative impact on the Fund.

Foreign security risk - A variety of different financial, political
and social factors may involve risks not typically associated with
investing in Canada.

Currency risk - The value of Funds that hold securities
denominated in foreign currency, such as our International Funds,
will be affected by fluctuations in the value of the Canadian
dollar in relation to the value of the foreign currency. A decline
(increase) in the value of the Canadian dollar increases (decreases)
the value of the Fund.

Derivatives risk - The principal types of derivatives in which the
Funds invest are options and futures and forward contracts, which
constitute an agreement much the same as the purchase or sale of
securities or currencies except that settlement is at a future date.
Alternatively, options have an acquisition fee, but do not oblige
the buyer to take delivery if the investment does not prove to be
advantageous upon its expiration. In the case of the sale of an
option, a consideration is granted in exchange for a privilege.

Index futures contracts can be used by the Funds as an alternative
to creating or adding to security holdings, and currency forward
contracts can be used to offset risk or to balance a currency cor-
responding to an investment position.

The risks associated with derivatives are essentially the same as
in owning the underlying issue. Because settlement is deferred,
an investor may use leverage to increase a position in a hold-
ing. Mutual Funds are not permitted to use leverage or margin.
Because derivatives are not exact replicas of the underlying
issues, there are minor risks in using derivatives and the hedging
strategy may not be effective. The price of a derivative may not
accurately reflect the value of the underlying security or index.

Securities lending risk — To increase returns, the Funds may enter
into securities lending, repurchase, and reverse purchase agree-
ments consistent with their investment objectives and as permitted
by the Canadian Securities Administrators. The Funds will not
invest more than 50% of their net assets in such operations. In
that respect, they must receive collateral worth at least 102% of
the assets invested in such operations.

To be able to engage in securities lending, the Funds appoint a
competent agent under a written agreement between the Manager
and this agent. The agreement sets out, among other requirements,
the liability regarding the administration and supervision of the
securities lending program. There is a risk that the other party
to the transaction will not meet its obligations arising from the
transaction.The Funds could then hold a security whose value is
less than that of the loaned securities, if the value of the loaned
securities increases in relation to the value of the security.

To reduce this risk:

(i) the Fund must maintain collateral equivalent to no less than
102% of the loaned securities, which collateral shall be
adjusted on each trading date to maintain the 102% minimum
threshold;




What is a Mutual Fund and what are
the risks of investing in a Mutual Fund?

(i1) the collateral is comprised of cash and cash equivalents, eli-
ible collateral and securities immediately convertible into
oaned securities;

(iii) a Fund cannot lend more than 50% of its aggregate asset value

(excluding the collateral kept by the Fund%.

Emerging market risk — Funds that invest in emerging or devel-
oping markets are subject to the same risks as those indicated
under the heading “Foreign security risk”, but the emerging mar-
kets generally are more unstable than better developed markets.

Because of the instability, the prices may fluctuate more sharply
than in other more developed countries. Moreover, the stock mar-
ket trading volumes in the less developed countries may be lower,
and it may be more difficult to sell the securities.

When you make investment decisions, it is very important to fully
understand each type of Fund you invest in, its risks and volatility
and its performance and track record over time.

Organization and management of the Professionals’ Fund

Manager

Professionals’ Fund - Mutual Funds Inc.

2 Complexe Desjardins
31st Floor — East Tower
Montréal, Québec H5B 1C2

Principal Distributor

Professionals’ Fund - Mutual Funds Inc.

Montréal, Québec

Investment Adviser

Professionals’ Fund - Mutual Funds Inc.

Montréal, Québec

Trustee and Custodian
State Street Trust Company
Toronto, Ontario

Registrar

International Financial Data Services (Canada)

Limited
Toronto, Ontario

Auditors

Raymond Chabot Grant Thornton / L.L.P.

Montréal, Québec

Independent Review Committee

Members: Dr Yves Dugré
Dr Mario Auger
Me Maurice Piette

The Manager manages the overall business of the Funds, including selection of investment advisers and
principal distributor and providing accounting and administration services. The Manager has been manag-
ing its family of Mutuals Funds since 1978, which currently includes 11 Funds. The Funds’ Investment
Policies are developed by the Manager’s Investment Committee, which meets regularly to make any neces-
sary changes. The Committee includes both internal and external investment experts, as well as representa-
tives of the professional associations that make up the Fund’s clientele.

The Manager, as principal distributor, markets and exclusively sells the Fund units through its internal
sales force.

The Manager, as investment adviser, is responsible for the coordination of the Portfolios’ management
services and conducts research, analysis and selects securities for each Portfolio. The Manager’s team of
investment professionals implements the investment policy established by the Investment Committee, and
oversees the performance of mandates entrusted to sub-advisors. The Manager may also uses the services
of external experts in the fulfillment of its mandate. Generally speaking, fixed income securities portfolios
are managed in-house, while equity Funds are assigned to outside sub-advisors.

Each Fund is organized as a trust. The Trustee holds actual title to the property in the Funds, including
the cash and securities. The Trustee protects the interests of unitholders according to the standards of the
declarations of Trust. The Custodian has physical possession of the securities held in the Fund portfolios.

The Registrar keeps track of the owners of each Fund unit (identification, transactions, positions, registra-
tion), processes purchase, switch and redemption orders, and issues investor account statements as well as
annual tax reporting information.

The Auditors conduct an audit of the annual financial statements for the Funds prepared by the Manager
and read this Simplified Prospectus and the Annual Information Form. Unitholders will be sent a written
notice at least 60 days before the effective date of any change in Auditors of the Funds.

The Independent Review Committee ( “IRC”) reviews and comments on the Manager’s written policies
and procedures concerning conflict of interest matters relating to the operations of the Funds, and analyzes
the conflict of interest matters. In addition, a Fund may be reorganized with or its assets transferred to
another Mutual Fund managed by the Manager or an affiliate, provided that the IRC has approved the trans-
action and that unitholders are sent a written notice at least 60 days before the effective date. The approval
of the IRC will also be required for a change of auditors. The IRC is composed of three persons who are
independent of the Manager, within the meaning of Regulation 81-107. The costs associated with the IRC
will form part of the operating expenses of the Funds. The IRC will prepare at least annually a report of its
activities for unitholders which will be available on request and at no charge by calling the toll-free number
1 888 377-7337, by writing to the Manager at 2, Complexe Desjardins, East Tower, 31st Floor, Montréal,
Québec H5B 1C2, or on the Funds’ internet site at www.groupefdp.com. You can send your request by
e-mail to the Manager at fonds@groupfdp.com. You can also obtain the report on the Web site www.sedar.
com. Please refer to the Annual Information Form of the Funds for more details on the IRC.

Exercise of voting rights - When a Fund holds units of another Fund (for example, the Professionals’ Balanced Fund), it will not exer-
cise its voting rights at a meeting of the unitholders of the underlying Funds.




Purchases, Switches and Redemptions
and Optional Services

Purchases, Switches and Redemptions
Opening an Account

To invest in a Fund, you must: (a) complete an account applica-
tion form; (b) make an initial investment of at least $2,500 which
can be allocated between several Funds; and (c) be an eligible
investor by being a member, employee, spouse, parent or child of
a member or an employee of a federation, association or profes-
sional group (or of one of their affiliates) that has mandated the
Manager to manage and invest funds on behalf of their members.
The Manager can waive the requirements outlined in (b) and (c)
above when deemed appropriate.

The Manager reserves the right to refuse to open an account or
accept an investment. Such a decision will be made within one
day of receiving the deposit and the deposit will be returned
immediately to the investor without interest.

Fund Valuation

The Fund units are valued each business day after the close of
the markets, at 4:00 p.m. Montréal time. To perform the calcula-
tion, we establish the current market value of the assets, less any
liabilities for each Fund and divide the result by the number of
units outstanding. The unit value established at each valuation
date is equivalent to the net asset value, which is the amount of
cash you would receive for each unit you own, should you decide
to sell your units.

The price of units that you buy or sell depends on the time that
we receive your buy or sell order. Transaction requests sent to the
Manager must be received before 2:00 p.m. on a business day to
receive the unit value established that day at the close of busi-
ness. Requests received after 2:00 p.m. will be handled on the
next business day.

Details on the methods used by the Trustee to evaluate the invest-
ments in Fund portfolios as well as more complete information
about the issue and redemption of units can be found in the sec-
tion titled “Portfolio Valuation and Calculation of Redemption
Value” in the Annual Information Form.

Short Term Operations

Investments in the Funds are generally made with a long-term
horizon, but you have the possibility of carrying out substitutions
between the Funds if your investment objectives change. We
advise against switches that are made solely with the aim of antic-
ipating the market. High-volume substitutions from one Fund to
another to anticipate the market can harm the Fund’s performance
and decrease the value of other investors’ units. In the case of
multiple transactions by the same investor or group of investors,
the Manager can intervene by refusing the transactions.

Purchases, Switches & Redemptions

You can buy and sell (redeem) Fund units or substitute between
Funds of the Professionals’ Fund by providing signed written
instructions to your member advisor by mail at 2 Complexe
Desjardins, East Tower, 31st Floor, Montréal, Québec H5B 1C2
or by fax 514-350-5051. Transactions are usually executed the
same day or the following business day and are settled within
three (3) business days of the Fund valuation date.

The investor does not pay a commission, acquisition fee or back-
end load to buy, sell or switch funds, with the exception of fees
that might be applicable and which are described under “Fees”
on page 7. The investor, or his agent, can make contributions by
cheque payable to “Professionals’ Fund — Mutual Funds Inc.”
Contributions will be invested according to the funds’ selection
made by the investor on the investment instruction form. The
minimum initial deposit is $2,500 and can be allocated between
several Funds (the minimum initial deposit is $1,000 per Fund)
and the minimum subsequent investment is $100 per Fund.

The Manager could suspend the redemption of units of a Fund
when transactions are halted by stock markets in Canada or else-
where in the world, if the securities listed on that stock market
represent more than fifty percent (50%) of the total assets of a
Fund, irrespective of liabilities, or if the Autorité des marchés
financiers authorizes the suspension.

Unless there is a specific agreement, the units of the Funds cannot
be transferred to any other institutions. Consequently, all invest-
ments must be liquidated by the account holder and converted in
cash before the transfer.

Optional Services
Registered Plans for Tax Purposes

This summary is based on the assumption that the Funds are and
will remain at all material times eligible investments within the
meaning of the Income Tax Act (Canada). If the Funds were not
eligible investments, the tax consequences described in this docu-
ment would be significantly different in certain regards.

All the Funds are 100% eligible in registered plans.

The registered plans offered include: Registered Retirement
Savings Plans (RRSPs), Registered Retirement Income Funds
(RRIFs), Life Income Funds (LIFs) or Locked-in Retirement
Accounts (LIRAs), Registered Education Savings Plans (RESPs)
and Tax-free Savings Accounts (TFSAs).

There are no annual administration fees applicable on regis-
tered plans. The trustee of registered plans is State Street Trust
Company.

Regular Deposit or Withdrawal Plan

You can buy units without charge on a periodic basis: once a
month, once every two weeks or once a week, through a pre-au-
thorized payments plan (PAP) from your bank account. Deposits
must be of an identical amount and we provide a quarterly state-
ment detailing account activity. We also offer an automatic with-
drawal plan (AWP) at no additional charge. Regular withdrawals
could eventually consume your entire account.

Automatic Reinvestment of Distributions
We automatically reinvest dividend distributions to purchase

additional units of the same type of Fund. There is no charge for
this service.




Optional Services and Fees

Investor Publications & Conferences

Investors receive information publications by mail such as our
“Dialogue on Investments”, which deal with investment related
subjects. They are also invited to attend lectures on various
financial subjects. At the time of the initial purchase, and at least
once a year thereafter, the Manager informs the unitholders that
they may receive the interim and annual financial statements and
the Management Reports of Fund Performance. The Manager
requests permanent instruction on the transmittal of the above-
mentioned documents and explains the procedure to follow for
a subsequent change in these instructions. These documents are
also available on www.groupefdp.com.

Information and Investment Counsel

Our advisors provide advice to investors and, upon request,
prepare customized reports determining portfolio mix, investor
profile and retirement projections to help you make informed
decisions.

Personal Financial Planning

Investors may also obtain a personalized in-depth financial plan-
ning through our Financial Planning Service. Certain fees may

apply.

Fees

Investors do not pay any commission, acquisition fee, inter-Fund
transfer fee, back-end load or any other charge when investing
in the Funds, selling Funds or substituting units between Funds.
Unitholders are subject to implicit fees that are paid by the Fund
in which they invest. Such fees are described in this section.

As compensation for investment management and other services
provided, the Manager receives management fees on the Fund’s
net asset value which are calculated daily and paid monthly. The
annualized management fees payable by each Fund are described
in the following table as a percentage of the net assets of each
Fund. These fees are calculated applying the fee applicable to the
Fund in which all or a portion of the assets are invested.

When a Fund invests in another Mutual Fund, management fees
of the underlying Fund are used to calculate the fee on the amount
invested in the Fund. As a result, the Fund includes no manage-
ment fees or incentive bonuses and carries no sales charges or
redemption fees that may be expected to cause the fees payable
by the underlying Funds to be duplicated. There are no sales
charges or redemption fees payable on underlying Funds man-
aged by the Manager. Expenses payable by the underlying Funds
are nonetheless in addition to the expenses of the Fund. These can
impact the overall management expense ratio.

Any increase in management fees or change in the basis of their
calculation that results in a fee increase is subject to a sixty (60)
day formal notice which is sent to all investors. Although approv-
al for the change is not required, the change will take effect on the
first Fund valuation day following the end of the notice period.

The following table outlines the fees that are charged directly to
the Funds and any that an investor may be required to pay person-
ally. The Funds can be made responsible for the payment of these
fees which would reduce the value of your Fund holdings. We
remind you that our fees are among the lowest in the industry.

Fees paid by the Funds of the Professionals’ Fund

Management Fees
(annualized)

Balanced Fund
Balanced Growth Fund
Bond Fund

Short Term Fund
Canadian Equity Fund
Dividend Fund

Global Equity Fund
American Index Fund

0.95% of the Fund’s net assets
1.00% of the Fund’s net assets
0.95% of the Fund’s net assets
0.30% of the Fund’s net assets
0.95% of the Fund’s net assets
0.95% of the Fund’s net assets
1.25% of the Fund’s net assets
0.80% of the Fund’s net assets
European Equity Fund 1.25% of the Fund’s net assets
Asian Equity Fund 1.15% of the Fund’s net assets
DN RN B G R st @att| 1.25% of the Fund’s net assets

Each Fund is responsible for
reasonable expenses relating
to the general operation, man-
agement and Fund compliance
which includes principally
but not exclusively: registra-
tion fees, professional fees for
auditing services and such,
regulatory authority report-
ing, the Simplified Prospectus
and Annual Information Form,
administration fees, brokerage
fees and taxes as well as fees
and expenses relating to the
compensation and expenses of
the IRC members.

Operating Expenses

Fees directly paid by the Investor

Acquisition Fees None
Switch Fees None
Redemption Fees None

No fees for RRSPs, LIFs,
RRIFs, LRIFs, RESPs, TFSAs
or new plans introduced by the
Manager at a later date. Other
fees may a%ply if a new plan is
launched through an external
supplier.

Registered Tax Plan Fees

A fee of $125 (plus taxes where
applicable) is charged on trans-
fers of a registered plan to
another financial institution.

Other Fees None

Transfer Fees




Dealer’s Compensation and
Income Tax Considerations for Investors

Dealer’s Compensation

The Manager distributes its Funds directly and exclusively
through its internal sales force and through Professionals’ Fund —
Private Wealth Management Inc. The Manager does not pay any
fee to Professionals’ Fund — Private Wealth Management Inc. for
the distribution of its Funds. Our representatives receive a fixed
salary and commissions established according to their net asset
inflow, totally paid from management fees, so that you assume
no direct cost.

Dealer’s compensation paid from management fees

For fiscal year ended December 31, 2008, the Manager used
an amount corresponding to about 40.7% of the management
fees derived from all of the Funds to pay for sales commissions,
marketing expenses and other promotional expenses payable
to the distributor, and costs for participating in educational
conferences.

Income Tax Considerations for Investors

This is a summary of the main income tax considerations appli-
cable to investors who buy Fund units. It concerns Canadian
resident individuals holding their units in the Funds as capital
property for the purposes of the /ncome Tax Act (Canada). It
is recommended that unitholders consult their tax advisors for
more details.

Each Fund constitutes a unit trust under the Income Tax legisla-
tion and generally distributes sufficient income and capital gains
each year so that no Fund pays taxes. When you invest in one
of these Funds, you may be subject to taxation from two poten-
tial sources: from Fund distributions or from the redemption or
switch of Fund units.

Fund Units Held in a Registered Plan

If the Fund units owned are in a registered plan such as a RRSP,
RRIF, LIF or LRIF, no taxes are payable on distributions, sales
or inter-Fund switches within the plan. Taxes are applicable
should you withdraw money from a registered plan. RESPs and
TFSAs are subject to special rules.

Fund Units Held in a Non-Registered Plan

If the Fund units you own are not held in a registered account,
you must pay tax on all taxable Fund distributions (whether they
are made in cash or reinvested in additional units) during any
given year. You must also report, in your income tax return, any
capital gains or losses (by deducting from the amount received
upon redemption the adjusted cost base of the redeemed or
switched units) you realized or incurred upon a redemption of
units or an inter-Fund switch.

Each year, within the time limits prescribed by tax legislation,
information slips will be provided to you with respect to the
amount and nature of distributions and net realised capital gains
relating to units held by the Funds.

You may have to pay tax on income and capital gains earned
by the Fund before you owned your units; such income and
capital gains are taken into account in the subscription price. For
example, if you purchase units of a Fund prior to a distribution
date, before the next to last business day of each month, you
will be taxed on the distribution amount. However, the amount
of the reinvested distribution is added to your adjusted cost base
which will reduce any capital gain that you will have to declare
in the future upon the sale of units. An investor should therefore
consider this tax characteristic when buying units of the Funds.
This could be a significant factor when buying units at the end
of the year since net capital gains are distributed yearly between
December 15 and 31.

If your distributions in a year exceed your share of the Funds’
net income and capital gains for that same year, the amount of
the excess will be treated as a return of capital. Returns of capital
are not taxable, but will reduce the adjusted cost base of the units
you hold in the Funds. To the extent that the adjusted cost base of
your units becomes negative, you will be deemed to have realized
a capital gain corresponding to that negative amount.

The adjusted cost base of your units of a Fund generally corre-
sponds to the following:

- your initial investment in the Fund; plus

- the cost of any additional investment in the Fund; plus

- all reinvested distributions; minus

- any return of capital as distributions; minus

- the adjusted cost base of any units previously redeemed.

In certain cases, individuals may have to pay a minimum replace-
ment tax on capital gains or dividends they have received.

Factors that could influence the amount of taxable capital gains
is the volume of transactions made by the managers within the
Funds. The larger the number of transactions in a portfolio, the
higher the transaction costs payable by the Funds in the current
year and the higher the chance of receiving distributions that are
taxable in the current year. A high portfolio turnover rate could
affect the Funds’ performance.

What are your legal rights?

Applicable securities legislation gives the purchaser a right of
cancellation, which must be exercised within two days following
receipt of the simplified prospectus or of any amendment thereto
or of a securities purchase confirmation.

Applicable securities legislation also allows the purchaser to can-
cel an agreement to buy units of a Fund and get his money back,
or to make a claim for damages if the Simplified Prospectus, the
Annual Information Form or the Financial Statements for the
Fund misrepresent facts about the Fund or if the prospectus is not
delivered to the purchaser. These rights must usually be exercised
within certain time limits. For more information, the purchaser
should refer to the securities legislation in effect or consult his

lawyer.
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Fixed Income Funds
Professionals’ Bond Fund

Professionals’ Short Term Fund

Equity Funds
Professionals’ Canadian Equity Fund
Professionals’ Dividend Fund
Professionals’ Global Equity Fund
Professionals’ American Index Fund
Professionals’ European Equity Fund
Professionals’ Asian Equity Fund

Professionals’ Emerging Markets Equity Fund




PROFESSIONALS’ BALANCED FUND

Fund details

Fund type

Balanced

Creation date

March 31, 1978

Securities offered

A single category of units

Eligibility for registered plans

Eligible as an investment in RRSPs, RRIFs, LIFs,
LRIFs, LIRAs , RESPs and TFSAs

Portfolio Manager

The Manager

What does the Balanced Fund invest in?
Investment Objectives

The fundamental investment objective of the Fund is to achieve
a return through capital growth and investment income. The
Fund emphasizes capital preservation and low volatility in order
to achieve a return on its investments. The Fund invests about
55% of its assets in fixed income securities (including bonds and
short term debt-instruments) and about 45% of its assets in equity
securities.

Unitholder approval is required before any change can be made
to the investment objectives.

Investment Strategies

The portfolio managers use a global top-down approach for man-
aging both the asset allocation and geographic allocation, and for
establishing the mix of Canadian, American, European, Asian and
emerging markets equities.

The Fund’s investments in the various asset types include mostly
units issued by other investment Funds. These underlying invest-
ment Funds are selected according to their overall contribution to
yield and risk/return profile. The Fund will invest mainly in its
family of Funds, but could also invest in Funds of other families
of Funds. In this regard, the Balanced Fund may, under certain
conditions, hold in excess of 10% of the units of certain other
Funds in our family of Funds.

To the extent that investments are made in certain of our Funds,
the principles and strategies used for these components are the
same as those of the underlying Funds. Detailed information can
be found in the sections describing the Professionals’ Bond Fund,
the Professionals’ Canadian Equity Fund, the Professionals’
Dividend Fund, the Professionals’ Global Equity Fund, the
Professionals’ European Equity Fund, the Professionals’ Asian
Equity Fund and the Professionals’ Emerging Markets Equity
Fund. For US equities, the managers apply the same investment
principles and strategies as those used by the Professionals’
American Index Fund, which is a predominant passive position
in Standard & Poor’s 500 SPDRs (please refer to page 25 of
this Simplified Prospectus under the heading “Supplementary
Information”). The manager has entrusted an external subadvi-
sor, Professionals’ Funds — Private Wealth Management Inc. with
the mandate to actively manage the remaining portion of the US
equities.

Derivatives such as futures and forward contracts, options and
swaps on securities, markets indices or currencies can be used
from time to time for hedging purposes or to take positions in
specific markets. Use of these derivatives can serve to offset
losses that other investments might incur due to changes in stock
market prices, interest rates or exchange rates, or to establish
market positions.

The turnover rate of securities in the Fund could exceed 100%
if active trading is undertaken, but will not generally affect the
Fund’s risk profile. A higher turnover rate can result in higher
operating costs for the Fund and increases the potential of a capi-
tal gain distribution.

Key Holdings and Investment Parameters

Range Target
Fixed I
pred neome Short term 0% - 20% 55%
(minimum 50%,
Bonds 40% - 70% maximum 70%)
Other Real Estate,
investments Hedge Funds,
Private 0% - 10%
Investments,
Infrastructures
Equity 30% - 50% 45%

To increase returns, the Fund may enter into securities lending,
repurchase, and reverse purchase agreements consistent with its
investment objectives and as permitted by the Canadian Securities
Administrators. The Fund will not invest more than 50% of its net
assets in such operations. In that respect, it must receive collateral
worth at least 102% of the assets invested in such operations.




PROFESSIONALS’

BALANCED FUND

What are the risks of investing in the Balanced Fund?

The Fund’s assets will be invested almost entirely in fixed
income securities and equities, both Canadian and foreign.
Derivatives can be used for hedging or to establish market posi-
tions. Consequently, the Fund and the securities that make up its
portfolio are exposed to the following risks:

* Stock Market Risk

* Specific Issuer Risk

* Credit Risk

* Currency Risk

* Sector Risk

* Interest Rate Risk

* Foreign Security Risk

* Derivatives Risk

* Securities lending Risk
* Emerging Markets Risk

These risks are described in Section A under the sub-heading
“What are the risks of investing in a Mutual Fund?”. During
the 12 month period preceding the date of this Simplified
Prospectus, the Professionals’ Balanced Fund held up to 60.2%
of the securities of the Professionals’ Bond Fund and 26.3% of
the securities of the Professionals’ Canadian Equity Fund.

‘Who should invest in the Balanced Fund?

The Fund is 100% eligible for registered plans and perfectly
suitable for investors who value a solid long-term performance
record of income and capital growth. Based on the proven prin-
ciples of conservative diversification, the Fund is also appropri-
ate for investors seeking higher capital preservation irrespective
of market and economic conditions and that have an average risk
tolerance and mid to long-term investment horizon.

Distribution Policy

Each Fund is divided into units of of equal and proportional
value, without preference or priority over each other. For an
investor, an investment in a Fund is measured in terms of the
units held. The Trustee calculates and distributes the net income
of the Fund monthly to investors in the form of additional units.

Capital gains increase the value of units at each valuation
date and are distributed to participants net of all capital losses
between December 15 and 31 each year through a corresponding
reduction in the value of the units. If, in the course of the year,
capital losses exceed gains, there is no reduction in the value of
the units or in their distribution, even if these losses have been
deferred.

Fund expenses indirectly borne by Investors

The table below is intended to help you compare the cumula-
tive cost of investing in this Fund with the cost of investing in
other Mutual Funds. Some Funds pay more expenses than others
through implicit charges to assets, which means that expenses
paid indirectly by investors through lower returns vary from one
Fund to another.

In order to establish a consistent basis of comparison to illustrate
the amount of management fee charged prior to the delivery
of a performance return, the following example draws on
assumptions commonly used in all Mutual Fund prospectuses.
The table answers the following question: in the coming years,
what would be the amount of fees deducted before generating a
5% return for investors?

The example assumes that (i) you invest $1,000 in Fund units
today and then you sell them at the end of the indicated periods;
(i1) your investment has a 5% annual return and; (iii) the Fund’s
management expense ratio and operating expenses remain the
same as those of the period just ended. Even though your real
costs could be higher or lower, under the preceding assumptions,
your costs would be:

1yr 3 yrs 5 yrs 10 yrs

Cumulative fees $11.02 $34.73 $60.88  $138.58

Please refer to page 7, under the heading “Fees” for more details
on the cost of investing in the Funds.




PROFESSIONALS’ p A 1 ANCED GROWTH FUND

Fund details
Fund type Balanced
Creation date April 30,2001

Securities offered

A single category of units

Eligibility for registered plans

Eligible as an investment in RRSPs, RRIFs, LIFs, LRIFs,
LIRAs, RESPs and TFSAs

Portfolio Manager

The Manager

What does the Balanced Growth Fund invest in?
Investment Objectives

The Fund aims to achieve a mid to long-term return through
capital growth and investment income. The Fund invests between
50-75% ofits assets in Canadian and foreign equities and between
25-50% of its assets in fixed income securities (bonds and short
term securities).

Unitholder approval is required before any change can be made
to the investment objectives.

Investment Strategies

The portfolio managers use a global top-down approach for man-
aging both the asset allocation and geographic allocation, and for
establishing the mix of Canadian, American, European, Asian
and emerging markets equities.

The Funds’ investments in the various asset types include a
majority of units issued by other investment Funds. These under-
lying investment Funds are selected according to their overall
contribution to the yield and risk/return profile of the Fund. The
Fund will invest mainly in its family of Funds, but could also
invest in Funds of other families of Funds. In this regard, the
Balanced Growth Fund may, under certain conditions, hold in
excess of 10% of units in certain other Funds of our family of
Funds.

To the extent that equity or bond investments are made in
some of our Funds, the principles and strategies used for these
components are the same as those of the underlying Funds.
Detailed information can be found in the sections describing the
Professionals’ Bond Fund, the Professionals’ Canadian Equity
Fund, the Professionals’ Global Equity Fund, the Professionals’
European Equity Fund, the Professionals’ Asian Equity Fund and
the Professionals” Emerging Markets Fund. For US equities, the
managers apply the same investment principles and strategies as
those used by the Professionals’ American Index Fund, which
is a predominant passive position in S&P’s 500 SPDRs (please
refer to page 25 of this Simplified Prospectus under the heading
“Supplementary Information”).

Derivatives such as futures and forward contracts, options and
swaps securities, markets indices or currencies can be used from
time to time for hedging purposes or to take positions in specific
markets. Use of these derivatives can serve to offset losses that
other investments might incur due to changes in stock market
prices, interest rates or exchange rates, or to establish market
positions.

The turnover rate of securities in the Fund could exceed 100%
if active trading is undertaken, but will not generally affect the
Fund’s risk profile. A higher turnover rate can result in higher
operating costs for the Fund and increases the potential of a capi-
tal gain distribution.

Key Holdings and Investment Parameters

Range Target Target
Short t
ot term 0% - 20% 5% 35%
fixed income
. in 25 %
Canadian & (min
anacian 20% - 50% 30% max 50 %)
foreign bonds
Equity
. Canadian 25% - 45% 35% 65% equities
. International 15% - 40% 30% (min 50%
max 75%)
Other
investments 0% - 10% 0%

To increase returns, the Fund may enter into securities lending,
repurchase, and reverse purchase agreements consistent with its
investment objectives and as permitted by the Canadian Securities
Administrators. The Fund will not invest more than 50% of its net
assets in such operations. In that respect, it must receive collateral
worth at least 102% of the assets invested in such operations.




PROFESSIONALS’

BALANCED GROWTH FUND

What are the risks of investing in the Balanced Growth
Fund?

The Fund’s assets will be invested almost entirely in fixed
income securities and equities, both Canadian and foreign.
Derivatives may be used for hedging or to establish market posi-
tions. Consequently, the Fund and the securities that make up its
portfolio are exposed to the following risks:

* Stock Market Risk

* Specific Issuer Risk

* Credit Risk

¢ Currency Risk

* Sector Risk

* Interest Rate Risk

* Foreign Security Risk

* Derivatives Risk

* Securities lending Risk
* Emerging Markets Risk

These risks are described in Section A in the section “What are
the risks of investing in a Mutual Fund?”. During the 12 month
period preceding the date of this Simplified Prospectus, the
Professionals’ Balanced Growth Fund held up to 40.6% of the
securities of the Professionals’ Bond Fund and 35.3% of the secu-
rities of the Professionals’ Canadian Equity Fund.

Who should invest in the Balanced Growth Fund?

The Fund is 100% eligible in registered plans and is perfectly
suitable for investors who have a more aggressive investor pro-
file with a medium to long-term investment horizon. On the
other hand, the Fund also invests in fixed income securities
which immunize to a certain extent the Fund from volatility
more than a Fund invested only in equities.

Distribution Policy

Each Fund is divided into units of equal and proportional value,
without preference or priority over each other. For an investor,
an investment in a Fund is measured in terms of the units held.
The Trustee calculates and distributes the net income of the Fund
monthly to investors in the form of additional units.

Capital gains increase the value of units at each valuation
date and are distributed to participants net of all capital losses
between December 15 and 31 each year through a corresponding
reduction in the value of the units. If, in the course of the year,
capital losses exceed gains, there is no reduction in the value of
the units or in their distribution, even if these losses have been
deferred.

Fund expenses indirectly borne by Investors

The table below is intended to help you compare the cumula-
tive cost of investing in this Fund with the cost of investing in
other Mutual Funds. Some Funds pay more expenses than others
through implicit charges to assets, which means that expenses
paid indirectly by investors through lower returns vary from one
Fund to another.

In order to establish a consistent basis of comparison to illustrate
the amount of management fee charged prior to the delivery of
a performance return, the following example draws on assump-
tions commonly used in all Mutual Fund prospectuses. The table
answers the following question: in the coming years, what would
be the amount of fees deducted before generating a 5% return
for investors?

The example assumes that (i) you invest $1,000 in Fund units
today, and then you sell them at the end of the indicated periods;
(i) your investment has a 5% annual return and; (iii) the Fund’s
management expense ratio and operating expenses remain the
same as the period just ended. Even though your real costs could
be higher or lower, under the preceding assumptions, your costs
would be :

1yr 3 yrs Syrs 10 yrs

Cumulative fees $11.70 $36.87 $64.63  $147.12

Please refer to page 7, under the heading “Fees” for more details
on the cost of investing in the Funds.




PROFESSIONALS’ BOND FUND

Fund details

Fund type Bond

Creation date

March 31, 1978

Securities offered

A single category of units

Eligibility for registered plans

Eligible as an investment in RRSPs, RRIFs, LIFs, LRIFs, LIRAs,
RESPs and TFSAs

Portfolio Manager

The Manager

What does the Bond Fund invest in?
Investment Objectives

The Fund aims to achieve a higher level of income and be more
diversified than deposits made with other financial institutions.
Its primary objective is preservation of capital.

The Fund invests more than half of its assets in federal, provincial
and Canadian public corporation bonds. Public utilities, financial
institutions, corporate and foreign currency denominated bonds
(primarily of Canadian issuers) form part of strategies used to
add value to the Fund. The balance of the portfolio is essentially
in short term securities.

Unitholder approval is required before any change can be made
to the investment objectives.

Investment Strategies

The portfolio managers’ macro view of the market is derived from
study of the economy and the monetary policy outlook of the cen-
tral banks of the key industrialized nations. The managers use a
global top-down investment strategy. Starting with the universe,
they then reduce the number of securities through a prudent and
active management of the average term to maturity and duration
of the portfolio. The range of variances in duration accepted by
the Investment Committee is generally limited, in order to reduce
performance variances versus the Fund’s Benchmark.

The implementation of dynamic positioning strategies on the yield
curve, the choice of issuers and the selection of securities is based
on quantitative and qualitative comparisons, and simulations on
interest rates, yield differentials, currencies and volatility.

Foreign denominated securities and retractable issues also con-
tribute to adding value to the performance of the Fund. The
portfolio is diversified through different types of issuers includ-
ing: Government of Canada, provinces and other public corpora-
tions, financial and commercial institutions, companies related to
infrastructure, Funding trusts and corporations, foreign govern-
ments and supernational issuers.

Derivatives such as futures and forward contracts, options and
swaps on securities, markets indices or currencies can be used
from time to time for hedging purposes or to take positions in
specific markets. Use of these derivatives can serve to offset
losses that other investments might incur due to changes in stock
market prices, interest rates or exchange rates, or to establish
market positions.

The turnover rate of securities in the Fund could exceed 100%
if active trading is undertaken, but will not generally affect the
Fund’s risk profile. A higher turnover rate can result in higher
operating costs for the Fund and increases the potential of a capi-
tal gain distribution.

To increase returns, the Fund may enter into securities lending,
repurchase, and reverse purchase agreements consistent with its
investment objectives and as permitted by the Canadian Securities
Administrators. The Fund will not invest more than 50% of its net
assets in such operations. In that respect, it must receive collateral
worth at least 102% of the assets invested in such operations.

What are the risks of investing in the Bond Fund?

The Fund’s assets will be invested in fixed income securities,
both Canadian and foreign. Derivatives may be used for hedg-
ing purposes or to establish market positions. Consequently, the
Fund and the securities that make up its portfolio are exposed to
the following risks:

* Credit Risk

* Currency Risk

* Sector Risk

* Foreign Security Risk

* Interest Rate Risk

* Derivatives Risk

* Specific Issuer Risk

* Large Transactions Risk
* Securities lending risk

These risks are described in Section A in the section “What are
the risks of investing in a Mutual Fund?”. As of July 31, 2009, the
Professionals’ Balanced Fund held 82.2% of Fund units.




PROFESSIONALS’ BOND FUND

Who should invest in the Bond Fund?

The Fund is suitable for investors who have a prudent investor
profile seeking a higher level of income and superior diversifi-
cation of their assets. Based on proven principals of conserva-
tive diversification, the Fund is appropriate for investors with a
medium to long-term investment horizon concerned with security
and capital conservation.

It is 100% eligible for registered plans and can play a role as
defensive principal asset or additional asset in an investment
portfolio.

Distribution Policy

Each Fund is divided into units of equal and proportional value,
without preference or priority over each other. For an investor,
an investment in a Fund is measured in terms of the units held.
The Trustee calculates and distributes the net income of the Fund
monthly to investors in the form of additional units.

Capital gains increase the value of units at each valuation date
and are distributed to participants net of all capital losses between
December 15 and 31 each year through a corresponding reduction
in the value of the units. If, in the course of a year, capital losses
exceed gains, there is no reduction in the value of the units or in
their distribution, even if these losses have been deferred.

Fund expenses indirectly borne by Investors

The table below is intended to help you compare the cumula-
tive cost of investing in this Fund with the cost of investing in
other Mutual Funds. Some Funds pay more expenses than others
through implicit charges to assets, which means that expenses
paid indirectly by investors through lower returns vary from one
Fund to the other.

In order to establish a consistent basis of comparison to illustrate
the amount of management fee charged prior to the delivery of
a performance return, the following example draws on assump-
tions commonly used in all Mutual Fund prospectuses. The table
answers the following question: in the coming years, what would
be the amount of fees deducted before generating a 5% return for
investors?

The example assumes that (i) you invest $1,000 in Fund units
today, and then you sell them at the end of the indicated periods;
(i) your investment has a 5% annual return and; (iii) the Fund’s
management expense ratio and operating expenses remain the
same as the period just ended. Even though your real costs could
be higher or lower, under the preceding assumptions, your costs
would be:

1yr 3yrs Syrs 10 yrs

Cumulative fees $10.57 $33.31 $58.38  $132.89

Please refer to page 7, under the heading “Fees” for more details
on the cost of investing in the Funds.




PROFESSIONALS’ SHORT TERM FUND

Fund details

Fund type

Short term

Creation date

December 31, 1987

Securities offered

A single category of units

Eligibility for registered plans

Eligible as an investment in RRSPs, RRIFs, LIFs, LRIFs,
LIRAs, RESPs and TFSAs

Portfolio Manager

The Manager

What does the Short Term Fund invest in?
Investment Objectives

The Fund aims almost exclusively to provide the highest
immediate income possible while maintaining a very high level
of liquidity. Consequently, the Fund’s return is stable and the
volatility of the unit values is low.

The Fund invests primarily in highly liquid and high quality fixed
income securities. The Fund’s portfolio includes term deposits,
banker’s acceptances, federal, provincial and municipal short
term paper. It can also include commercial paper of firms with
high credit ratings.

Unitholder approval is required before any change can be made
to the investment objectives.

Investment Strategies

The average term and maturity of the majority of the holdings
is generally between two and six months. This is a function of
anticipated movements in short term interest rates, in reaction
to economic and monetary policies implemented by the central
banks of the major industrialized nations.

Derivatives such as futures and forward contracts, options and
swaps on securities, markets indices or currencies can be used
from time to time for hedging purposes or to take positions in
specific markets. Use of these derivatives can serve to offset
losses that other investments might incur due to changes in stock
market prices, interest rates or exchange rates, or to establish
market positions.

To increase returns, the Fund may enter into securities lending,
repurchase, and reverse purchase agreements consistent with its
investment objectives and as permitted by the Canadian Securities
Administrators. The Fund will not invest more than 50% of its net
assets in such operations. In that respect, it must receive collateral
worth at least 102% of the assets invested in such operations.

What are the risks of investing in the Short Term Fund?

The Fund’s assets will be mostly invested in Canadian money
market securities, but could also be invested in other fixed
income securities. Derivatives may be used for hedging purposes
or to establish market positions. Consequently, the Fund and the
securities that make up its portfolio are exposed to the following
risks:

* Interest Rate Risk

* Currency Risk

¢ Credit Risk

* Specific Issuer Risk

* Derivatives Risk

* Foreign Security Risk

* Securities Lending Risk

These risks are described in Section A in the section “What are
the risks of investing in a Mutual Fund?”.

Who should invest in the Short Term Fund?

The Fund is suitable for investors who wish to invest money tem-
porarily that is destined for other purposes and wish to maximize
their return with a minimum of volatility during this period.

This Fund is not suitable for investors seeking to build a retire-
ment income that will be paid out over several years because
short term interest rates, by definition, are subject to change and
would result in fluctuating account values and of the revenue that
is derived. It is the most stable and least volatile of Funds in terms
of the unit value.

It is 100% eligible for registered plans and can play a role as
defensive principal asset or additional asset in an investment
portfolio.




PROFESSIONALS’

SHORT TERM FUND

Distribution Policy

Each Fund is divided into units of equal and proportional value,
without preference or priority over each other. For an investor,
an investment in a Fund is measured in terms of the units held.
The Trustee calculates and distributes the net income of the Fund
monthly to investors in the form of additional units.

Capital gains increase the value of units at each valuation date
and are distributed to participants net of all capital losses between
December 15 and 31 each year through a corresponding reduction
in the value of the units. If, in the course of a year, capital losses
exceed gains, there is no reduction in the value of the units or in
their distribution, although these capital losses can be deferred.

Fund expenses indirectly borne by Investors

The table is intended to help you compare the cumulative cost of
investing in this Fund with the cost of investing in other Mutual
Funds. Some Funds pay more expenses than others through
implicit charges to assets, which means that expenses paid indi-
rectly by investors through lower returns vary from one Fund to
another.

In order to establish a consistent basis of comparison to illustrate
the amount of management fee charged prior to the delivery of a
performance return, the following example draws on assumptions
commonly used in all Mutual Fund prospectuses. The table
answers the following question: in the coming years, what would
be the amount of fees deducted before generating a 5% annual
return for investors?

The example assumes that (i) you invest $1,000 in Fund units
today, and then you sell them at the end of the indicated periods;
(i1) your investment has a 5% annual return and; (iii) the Fund’s
management expense ratio and operating expenses remain the
same as the period just ended. Even though your real costs could
be higher or lower, under the preceding assumptions, your costs
would be:

1yr 3 yrs Syrs 10 yrs

Cumulative fees $3.95 $12.47 $21.85 $49.74

Please refer to page 7, under the heading “Fees” for more details
on the cost of investing in the Funds.




PROFESSIONALS’ (- A NADIAN EQUITY FUND

Fund details

Fund type

Canadian Equity

Creation date

December 31, 1987

Securities offered

A single category of units

Eligibility for registered plans

Eligible as an investment in RRSPs, RRIFs, LIFs, LRIFs,
LIRAs, RESPs and TFSAs

Portfolio Manager

The Manager

What does the Canadian Equity Fund invest in?
Investment Objectives

The fundamental objective of the Fund is to achieve capital
growth in the middle and long-term. The Fund invests primarily
in a diversified portfolio of shares of Canadian corporations
composed principally of large capitalization issuers. The Fund
may also invest up to 10% of its total assets in dividend yielding
ordinary shares and preferred shares of issuers located outside
of Canada, through direct investments or by investing in units of
other Mutual Funds, including those managed by the Manager.

Unitholder approval is required before any change can be made
to the investment objectives.

Investment Strategies

The portfolio managers seek to add value through the selection
of stocks offering the best investment opportunities. A bottom- up
approach is used to select stocks offering the best investment
opportunities and a top-down approach to control risks in terms
of positions in different sectors.

Security selection in each sector and their respective weighing
in the portfolio are the most promising companies identified and
judged to be the most attractive in terms of earnings growth,
financial stability, increased market share and other key criteria.
The Manager will generally invest in sectors represented in the
Toronto Stock Exchange S&P/TSX index; to this diversification
a sector rotation is added following the Manager’s appraisal of
the advantages of increasing or decreasing the weighing in a
given sector.

The Manager is the Portfolio Adviser of the Fund while its
Investment Committee and internal Fund managers establish
investment strategies. In addition to sub-contracting mandates
to Fidelity Investments Canada Limited, to Scheer, Rowlett &
Associates Investment Management Ltd. and to Professionals’
Fund - Private Wealth Management Inc., the Manager, as
Portfolio Adviser, superimposes and complements the manage-
ment of assets with complementary strategies or specific stock
selections. The Manager is responsible for the execution of these
strategies.

Derivatives such as futures and forward contracts, options and
swaps on securities or markets indices can be used from time to
time for hedging purposes or to take positions in specific mar-
kets. Use of these derivatives can serve to offset losses that other
investments might incur due to changes in stock market prices,
interest rates or exchange rates, or to establish market positions.

The turnover rate of securities in the Fund could exceed 100%
if active trading is undertaken, but will not generally affect the
Fund’s risk profile. A higher turnover rate can result in higher
operating costs for the Fund and increases the potential of a capi-
tal gain distribution.

To increase returns, the Fund may enter into securities lending,
repurchase, and reverse purchase agreements consistent with its
investment objectives and as permitted by the Canadian Securities
Administrators. The Fund will not invest more than 50% of its net
assets in such operations. In that respect, it must receive collateral
worth at least 102% of the assets invested in such operations.

What are the risks of investing in the Canadian Equity
Fund?

Most of the Fund’s assets will be invested in shares of Canadian
companies. Derivatives may be used for hedging purposes or
to establish market positions. Consequently, the Fund and the
securities that make up its portfolio are exposed to the following
risks:

* Stock Market Risk

* Sector Risk

* Credit Risk

* Foreign Security Risk

* Currency Risk

* Derivatives Risk

* Specific Issuer Risk

* Large Transactions Risk
* Securities Lending Risk

These risks are described in Section A in the section “What are
the risks of investing in a Mutual Fund?”. As of July 31, 2009, the
Professionals’ Balanced Fund held 60.7% of the Fund’s units.




PROFESSIONALS’

CANADIAN EQUITY FUND

Who should invest in the Canadian Equity Fund?

The Fund is suitable for investors who are seeking capital
growth over the medium to long-term in a diversified portfolio
of Canadian companies. Dividends paid will also contribute to
the growth of these holdings. The risk associated with stocks is
higher than that of bonds and balanced Funds so investors should
expect a higher degree of volatility. Canadian equity Funds are
generally used in association with other types of investments.

It is 100% eligible for registered plans and can play a comple-
mentary role in a diversified portfolio.

Distribution Policy

Each Fund is divided into units of equal and proportional value,
without preference or priority over each other. For an investor,
an investment in a Fund is measured in terms of the units held.
The Trustee calculates and distributes the net income of the Fund
monthly to investors in the form of additional units.

Capital gains increase the value of units at each valuation date
and are distributed to participants net of all capital losses between
December 15 and 31 each year through a corresponding reduction
in the value of the units. If capital losses exceed gains, there is no
reduction in the value of the units or in their distribution, although
these capital losses can be deferred.

Fund expenses indirectly borne by Investors

The table below is intended to help you compare the cumula-
tive cost of investing in this Fund with the cost of investing in
other Mutual Funds. Some Funds pay more expenses than others
through implicit charges to assets, which means that expenses
paid indirectly by investors through lower returns vary from one
Fund to another.

In order to establish a consistent basis of comparison to illustrate
the amount of management fee charged prior to the delivery of a
performance return, the following example draws on assumptions
commonly used in all Mutual Fund prospectuses. The table
answers the following question: in the coming years, what would
be the amount of fees deducted before generating a 5% return for
investors?

The example assumes that (i) you invest $1,000 in Fund units
today, and then you sell them at the end of the indicated periods;
(i1) your investment has a 5% annual return and; (iii) the Fund’s
management expense ratio and operating expenses remain the
same as the period just ended. Even though your real costs could
be higher or lower, under the preceding assumptions, your costs
would be:

1yr 3 yrs Syrs 10 yrs

Cumulative fees $10.53 $33.21 $58.21 $132.50

Please refer to page 7, under the heading “Fees” for more details
on the cost of investing in the Funds.




PROFESSIONALS’ DIVIDEND FUND

Fund details

Fund type

Canadian income equities

Creation date

February 1%, 2008

Securities offered

A single category of units

Eligibility for registered plans

Eligible as an investment in RRSPs, RRIFs, LIFs, LRIFs,
LIRAs, RESPs and TFSAs

Portfolio Manager

The Manager

What does the Dividend Fund invest in?
Investment Objectives

The fundamental objective of the Fund is to achieve capital
growth in the middle and long-term. The Fund invests primarily
in a diversified portfolio of shares and income trusts of Canadian
corporations, paying a dividend, composed principally of large
capitalization issuers. The Fund may also invest up to 10% of its
total assets in dividend-yielding common shares of issuers located
outside of Canada, through direct investments or by investing in
units of other Mutual Funds, including those managed by the
Manager.

Unitholder approval is required before any change can be made
to the investment objectives.

Investment Strategies

The Manager seeks to add value through the selection of stocks
that pay dividends and offer the best investment opportunities.
A bottom-up approach is used to select stocks offering the best
potential, and a top-down approach to control risks in terms of
positions in different sectors.

Security selection in each sector and their respective weighting
in the portfolio are made following the identification of the most
promising companies in terms of earnings and dividend growth,
financial stability, increased market share and other key criteria.
The Fund will generally invest in most sectors represented in the
Toronto Stock Exchange S&P/TSX index; to this diversification
a sector rotation is added following the Manager’s appraisal of
the advantages of increasing or decreasing the weighting in a
given sector.

The Manager is the Portfolio Adviser of the Fund; its Investment
Committee, together with the internal Fund managers, establish
the investment strategies. In addition to sub-contracting a mandate
to Professionals’ Fund — Private Wealth Management Inc., the
Manager, as Portfolio Adviser, superimposes and complements
the management of assets with complementary strategies or
specific stock selections. The Manager is responsible for the
execution of these strategies.

Derivatives such as futures and forward contracts, and options
on securities or markets indices can be used from time to time
for hedging purposes or to establish market positions. Use of
these derivatives can serve to offset losses that other investments
might incur due to changes in stock market prices, interest rates
or exchange rates, or to establish market positions.

The turnover rate of securities in the Fund could exceed 100%
if active trading is undertaken, but will not generally affect the
Fund’s risk profile. A higher turnover rate can result in higher
operating costs for the Fund and increases the potential of a capi-
tal gain distribution.

To increase returns, the Fund may enter into securities lending,
repurchase, and reverse purchase agreements consistent with its
investment objectives and as permitted by the Canadian Securities
Administrators. The Fund will not invest more than 50% of its net
assets in such operations. In that respect, it must receive collateral
worth at least 102% of the assets invested in such operations.

What are the risks of investing in the Dividend Fund?

Most of the Fund’s assets will be invested in shares of Canadian
companies. Derivatives may be used for hedging purposes or
to establish market positions. Consequently, the Fund and the
securities that make up its portfolio are exposed to the following
risks:

* Stock Market Risk

* Sector Risk

* Specific Issuer Risk

* Interest rate risk

* Credit Risk

* Large Transactions Risk
* Foreign security risk

* Currency risk

* Derivatives Risk

* Securities Lending Risk

These risks are described in Section A in the section “What are
the risks of investing in a Mutual Fund?”. As of July 31, 2009, the
Professionals’ Balanced Fund held 48.1% of the Fund’s units.




PROFESSIONALS’ DIVIDEND FUND

Who should invest in the Dividend Fund?

The Fund is suitable for investors who are seeking capital
growth over the medium to long-term in a diversified portfolio
of Canadian companies. Dividends paid will also contribute to
the growth of these holdings. The risk associated with stocks is
higher than that of bonds and balanced Funds so investors should
expect a higher degree of volatility. Dividend Funds are generally
used in association with other types of investments.

It is 100% eligible for registered plans and can play a comple-
mentary role in a diversified portfolio.

Distribution Policy

Each Fund is divided into units of equal and proportional and
equal value, without preference or priority over each other. For an
investor, an investment in a Fund is measured in terms of the units
held. The Trustee calculates and distributes the net income of the
Fund monthly to investors in the form of additional units.

Capital gains increase the value of units at each valuation date
and are distributed to participants net of all capital losses between
December 15 and 31 each year through a corresponding reduction
in the value of the units. If, in the course of the year, capital losses
exceed gains, there is no reduction in the value of the units or in
their distribution, although these capital losses can be deferred.

Fund expenses indirectly borne by Investors

The table below is intended to help you compare the cumula-
tive cost of investing in this Fund with the cost of investing in
other Mutual Funds. Some Funds pay more expenses than others
through implicit charges to assets, which means that expenses
paid indirectly by investors through lower returns vary from one
Fund to another.

In order to establish a consistent basis of comparison to illustrate
the amount of management fee charged prior to the delivery of
a performance return, the following example draws on assump-
tions commonly used in all Mutual Fund prospectuses. The table
answers the following question: in the coming years, what would
be the amount of fees deducted before generating a 5% return for
investors?

The example assumes that (i) you invest $1,000 in Fund units
today, and then you sell them at the end of the indicated periods;
(i1) your investment has a 5% annual return and; (iii) the Fund’s
management expense ratio and operating expenses remain the
same as the period just ended. Even though your real costs could
be higher or lower, under the preceding assumptions, your costs
would be:

Lyr 3yrs Syrs 10 yrs

Cumulative fees $10.04 $31.65 $55.48 $126.29

Please refer to page 7, under the heading “Fees” for more details
on the cost of investing in the Funds.

\)
—




PROFESSIONALS’ oy OBAL EQUITY FUND

Fund details
Fund type Global Equity
Creation date March 31, 2005

Securities offered

A single category of units

Eligibility for registered plans

Eligible as an investment in RRSPs, RRIFs, LIFs, LRIFs,
LIRAs, RESPs and TFSAs

Portfolio Manager

The Manager

What does the Global Equity Fund invest in?
Investment Objectives

The Fund aims to achieve capital growth in the medium to
long-term in a diversified portfolio of International equities. The
portfolio consists of investments in the principal countries and
geographic regions such as the United States, Europe and Asia. It
could also include investments in Canadian stocks.

Unitholder approval is required before any change can be made
to the investment objectives.

Investment Strategies

The Fund favours a global approach as opposed to a series of
regional strategies. A world level sector approach is favoured
over the traditional country by country approach. The bottom-up
management process implies that analyses of selected securities
are key to the creation of the portfolio.

The Manager seeks to generate added value by selecting securi-
ties which provide the best investment opportunities. Analyses
target well capitalized companies, with experienced directors
at the helm, which demonstrate a mix of promising commercial
potential and attractive growth in income and profit.

The Manager is the Fund Portfolio Adviser; the Investment
Committee and investment managers establish investment strate-
gies. In addition to having recourse to external mandates with
McLean Budden Management Ltd., the Manager, in its capac-
ity as Portfolio Adviser, rounds out securities management with
complementary portfolio strategies, as well as various currency
and market index transactions. The Manager is responsible for the
execution of these strategies.

Derivatives such as futures contracts, forward commodity con-
tracts or options on American, European and Asian market
indices or currencies may be employed from time to time for
hedging purposes or to establish positions in the market. Use of
these derivatives can serve to offset losses that other investments
might incur due to changes in stock market prices, interest rates
or exchange rates, or to establish market positions.

Fund investment in various types of assets may include securities
issued by other Funds. Underlying Funds are selected based on
the overall contribution to the risk/return profile of the Fund. The
Fund invests mainly in our family of Funds, but may also invest
in the Funds of other managers.

The turnover rate of securities in the Fund could exceed 100%
if active trading is undertaken, but will not generally affect the
Fund’s risk profile. A higher turnover rate can result in higher
operating costs for the Fund and increases the potential of a capi-
tal gain distribution.

To increase returns, the Fund may enter into securities lending,
repurchase, and reverse purchase agreements consistent with its
investment objectives and as permitted by the Canadian Securities
Administrators. The Fund will not invest more than 50% of its net
assets in such operations. In that respect, it must receive collateral
worth at least 102% of the assets invested in such operations.

What are the risks of investing in the Global Diversified Fund?

Most of the Fund’s assets will be invested in foreign equities.
Consequently, the Fund and the securities that make up its port-
folio are exposed to the following risks:

* Stock Market Risk

* Credit Risk

* Sector Risk

* Foreign Security Risk

* Specific Issuer Risk

* Currency Risk

* Large Transactions Risk
* Derivative Risk

* Securities Lending Risk

These risks are described in Section A in the section “What are
the risks of investing in a Mutual Fund?”. As of July 31, 2009, the
Professionals’ Balanced Fund held 42.1% of Fund’s units.




PROFESSIONALS’

GLOBAL EQUITY FUND

Who should invest in the Global Equity Fund?

The Fund is suitable for investors who want to invest in foreign
markets representing 95% of the world’s most important market
capitalizations.

Investors hope to benefit from a unified global approach to invest-
ment in foreign stocks rather than establishing separate strategies
for the United States, Europe and Asia. Global diversification of
the Fund will serve to attenuate risk. With respect to the issue of
currency volatility, it is a well known fact that the US dollar, the
euro and the yen do not often move in unison with respect to the
Canadian dollar.

The Fund is 100% eligible in registered plans and is appropriate
for investors whose investment objectives are growth oriented
with a long-term horizon and are tolerant to risk and volatility.
More conservative investors can use this Fund as a complement
to their Investment Portfolio with a view to diversify it and to add
to its potential for growth.

Distribution Policy

Each Fund is divided into units of equal and proportional value,
without preference or priority over each other. For an investor,
an investment in a Fund is measured in terms of the units held.
The Trustee calculates and distributes the net income of the Fund
monthly to investors in the form of additional units.

Capital gains increase the value of units at each valuation date
and are distributed to participants net of all capital losses between
December 15 and 31 each year through a corresponding reduction
in the value of the units. If capital losses exceed gains, there is no
reduction in the value of the units or in their distribution, although
these capital losses can be deferred.

Fund expenses indirectly borne by Investors

The table below is intended to help you compare the cumula-
tive cost of investing in this Fund with the cost of investing in
other Mutual Funds. Some Funds pay more expenses than others
through implicit charges to assets, which means that expenses
paid indirectly by investors through lower returns vary from one
Fund to another.

In order to establish a consistent basis of comparison to illustrate
the amount of management fee charged prior to the delivery of a
performance return, the following example draws on assumptions
commonly used in all Mutual Fund prospectuses. The table
answers the following question: in the coming years, what would
be the amount of fees deducted before generating a 5% return for
investors?

The example assumes that (i) you invest $1,000 in Fund units
today, and then you sell them at the end of the indicated periods;
(i) your investment has a 5% annual return and; (iii) the Fund’s
management expense ratio and operating expenses remain the
same as the period just ended. Even though your real costs could
be higher or lower, under the preceding assumptions, your costs
would be:

1yr 3 yrs Syrs 10 yrs

Cumulatives fees $14.15 $44.60 $78.17  $177.93

Please refer to page 7, under the heading “Fees” for more details
on the cost of investing in the Funds.




PROFESSIONALS” AMERICAN INDEX FUND

Fund details

Fund type

American Index Equity

Creation date

July 24, 2000

Securities offered

A single category of units

Eligibility for registered plans

Eligible as an investment in RRSPs, RRIFs, LIFs, LRIFs,
LIRAs, RESPs and TFSAs

Portfolio Manager

The Manager

What does the American Index Fund invest in?
Investment Objectives

The Fund seeks to achieve long-term growth by producing simi-
lar returns than US indexes.

The Fund invests principally - a minimum of 80% of its assets -
in Standard & Poor’s 500 Depositary Receipts (“SPDR”). Other
investment vehicles such as futures, index options on other
American markets make up the balance of the portfolio and are
described below in more detail. The Fund seeks to minimize the
fiscal impact by preferably selecting vehicles that defer capital
gains while favoring capital gains over dividends and interest.

Unitholder approval is required before any change can be made
to the investment objectives.

Investment Strategies

The key strategy is to hold a significant passive position in
Standard & Poor’s 500 SPDRs (symbol SPY on the American
Stock Exchange “AMEX”). Other US Indexes will be used for
diversification purposes and to add value to Fund performance.

Market fundamentals are weighed to determine where invest-
ments will be made. Each Index is analyzed to determine its
intrinsic value, opportunities over the medium and long-term and
in terms of their relative performance.

As a rule, the Fund minimizes its cash position and stays fully
invested in the indexes. In the same way, the Fund does not
attempt to cover currency risk of the US dollar investments that
make up the portfolio with the Canadian Dollar.

Derivatives such as futures and forward contracts, options on
markets indices or currencies can be used from time to time for
hedging purposes or to take positions in specific markets. Use of
these derivatives can serve to offset losses that other investments
might incur due to changes in stock market prices, interest rates
or exchange rates, or to establish market positions.

SPDRs enable the Fund to safely invest in indexes such as the
Standard & Poor’s 500 at low cost. SPDRs seek to replicate the
performance of the indexes so that the investor benefits from
market moves and dividend income. We use SPDRs instead of
futures because we can avoid the periodic materialisation of

capital gains. Consequently, investors benefit from the deferred
taxation on the capital gains. You will find more information
about SPDRs in the Supplementary Information Section.

Other US indexes traded securities can make up part of the port-
folio but will not exceed 10%. By blending our holdings through
these various indexes, the Fund will never hold a single position
that exceeds more than 10% of the Fund’s portfolio.

Key Holdings and Investment Parameters
To the extent that the Fund is composed of a minimum of 80%

Standard & Poor’s 500 Depositary Receipts, the portfolio will
largely reflect the composition of this index.

80-100 %  S&P 500 Depositary Receipts

0-10 % Other equity in indexes or sub-indexes

To increase returns, the Fund may enter into securities lending,
repurchase, and reverse purchase agreements consistent with its
investment objectives and as permitted by the Canadian Securities
Administrators. The Fund will not invest more than 50% of its net
assets in such operations. In that respect, it must receive collateral
worth at least 102% of the assets invested in such operations.

What are the risks of investing in the American Index
Fund?

Most of the Fund’s assets will be invested in US Index units.
Derivatives can also be used from time to time for hedging pur-
poses or to take positions in specific markets. Consequently, the
Fund and the securities that make up its portfolio are exposed to
the following risks:

* Stock Market Risk

* Foreign Security Risk

* Currency Risk

* Derivatives Risk

* Securities Lending Risk

These risks are described in Section A in the section “What are
the risks associated with investing in a Mutual Fund?”.




PROFESSIONALS’

AMERICAN INDEX FUND

Who should invest in the American Index Fund?

The Fund is 100% eligible in registered plans and is suitable
for investors seeking capital growth over the medium and long-
term in a well diversified portfolio of American securities. It is
appropriate for an investor who wants to participate in the larg-
est market in the world - the American market - and would be
satisfied with returns similar to those of the indexes. The Fund is
also attractive to investors who seek fewer incidences of capital
gain declarations that would be the case with a portfolio holding
individual securities.

Distribution Policy

Each Fund is divided into units of equal and proportional value,
without preference or priority over each other. For an investor,
an investment in a Fund is measured in terms of the units held.
The Trustee calculates and distributes the net income of the Fund
monthly to investors in the form of additional units.

Capital gains increase the value of units at each valuation date
and are distributed to participants net of all capital losses between
December 15 and 31 each year through a corresponding reduction
in the value of the units. If, in the course of a year, capital losses
exceed gains, there is no reduction in the value of the units or in
their distribution, although these capital losses can be deferred.

Fund expenses indirectly borne by Investors

The table below is intended to help you compare the cumula-
tive cost of investing in this Fund with the cost of investing in
other Mutual Funds. Some Funds pay more expenses than others
through implicit charges to assets, which means that expenses
paid indirectly by investors through lower returns vary from one
Fund to another.

In order to establish a consistent basis of comparison to illustrate
the amount of management fee charged prior to the delivery of a
performance return, the following example draws on assumptions
commonly used in all Mutual Fund prospectuses. The table
answers the following question: in the coming years, what would
be the amount of fees deducted before generating a 5% return for
investors?

The example assumes that (i) you invest $1,000 in Fund units
today, and then you sell them at the end of the indicated periods;
(i1) your investment has a 5% annual return and; (iii) the Fund’s
management expense ratio and operating expenses remain the
same as the period just ended. Even though your real costs could
be higher or lower, under the preceding assumptions, your costs
would be:

1yr 3 yrs Syrs 10 yrs

Cumulative fees $8.99 $28.35 $49.69  $113.10

Please refer to page 7, under the heading “Fees” for more details
on the cost of investing in the Funds.

Supplementary Information
Supplementary Information on SPDRs

The S&P Index is made up of 500 companies and is calculated
according to the rules of the S&P Committee of Standard &
Poor’s. The index cover the major sectors of the American econ-
omy including technology, financial services, consumer prod-
ucts, health, durable goods, manufacturing, communications,
energy, utilities and primary resources. The SPDRs Trust, Series
1 assets total approximately $70 US billion as of July 31, 2009.

Dividend and other income from the SPDR Trust, Series 1 are
distributed to investors quarterly on last days of the month of
April, July, October and January. Any capital gain (substantially
related to changes in index mix) identified as such by the SPDR
Trust for any taxation year where no distribution has been made,
will be distributed at least once a year in January of the follow-
ing fiscal year.




PROFESSIONALS’ EUROPEAN EQUITY FUND

Fund details

Fund type

European International Equity

Creation date

May 14, 1998

Securities offered

A single category of units

Eligibility for registered plans

Eligible as an investment in RRSPs, RRIFs, LIFs,
LRIFs, LIRAs , RESPs and TFSAs

Portfolio Manager

The Manager

What does the European Equity Fund invest in?
Investment Objectives

The Fund aims to achieve capital growth in the medium to long-
term in a diversified portfolio of common stocks of European
companies. Investments can be made in the stock markets of the
fifteen most developed nations and in some emerging European
markets.

Unitholder approval is required before any change can be made
to the investment objectives.

Investment Strategies

The Manager seeks to add value through selection of securities
that offer the best opportunities for growth favouring sector picks
by continent rather than a country by country approach. Using
a bottom-up strategy to select securities, the manager also uses
a top-down approach to control risk in terms of positions in
different industrial sectors.

The Manager is the Fund Portfolio Adviser while its Investment
Committee and internal Fund managers establish investment
strategies. In addition to sub-contracting mandates to AXA
Rosenberg Investment Management LLC and New Star Canada
Inc., the Portfolio Adviser superimposes and complements the
management of assets with complementary portfolio strategies
and concerted actions on currency and specific stock indexes. The
Manager is responsible for the execution of these strategies.

Derivatives such as futures and forward contracts, options on
European markets indices or currencies can be used from time
to time for hedging purposes or to take positions in specific mar-
kets. Use of these derivatives can serve to offset losses that other
investments might incur due to changes in stock market prices,
interest rates or exchange rates, or to establish market positions.

The turnover rate of securities in the Fund could exceed 100%
if active trading is undertaken, but will not generally affect the
Fund’s risk profile. A higher turnover rate can result in higher
operating costs for the Fund and increases the potential of a capi-
tal gain distribution.

To increase returns, the Fund may enter into securities lending,
repurchase, and reverse purchase agreements consistent with its
investment objectives and as permitted by the Canadian Securities
Administrators. The Fund will not invest more than 50% of its net
assets in such operations. In that respect, it must receive collateral
worth at least 102% of the assets invested in such operations.

What are the risks of investing in the European Equity
Fund?

Most of the Fund’s assets will be invested in European foreign
stocks. Derivatives can also be used from time to time for hedging
purposes or to take positions in specific markets. Consequently,
the Fund and the securities that make up its portfolio are exposed
to the following risks:

* Stock Market Risk

* Credit Risk

* Sector Risk

* Foreign Security Risk

* Specific Issuer Risk

¢ Currency Risk

* Derivatives Risk

* Large Transactions Risk
* Securities Lending Risk

These risks are described in Section A in the section “What are
the risks of investing in a Mutual Fund?”. As of July 31, 2009, the
Professionals’ Balanced Fund held 59.2% of the Fund’s units.

Who should invest in the European Equity Fund?

The Fund is 100% eligible in registered plans and is suitable for
investors who want to diversify part of their portfolio geographi-
cally. It is appropriate for investors with a long-term investment
horizon, who are growth oriented and who have a good tolerance
with respect to volatility of returns.




PROFESSIONALS’

EUROPEAN EQUITY FUND

Distribution Policy

Each Fund is divided into units of equal and proportional value,
without preference or priority over each other. For an investor,
an investment in a Fund is measured in terms of the units held.
The Trustee calculates and distributes the net income of the Fund
monthly to investors in the form of additional units.

Capital gains increase the value of units at each valuation date
and are distributed to participants net of all capital losses between
December 15 and 31 each year through a corresponding reduction
in the value of the units. If, in the course of a year, capital losses
exceed gains, there is no reduction in the value of the units or in
their distribution, although these capital losses can be deferred.

Fund expenses indirectly borne by Investors

The table below is intended to help you compare the cumula-
tive cost of investing in this Fund with the cost of investing in
other Mutual Funds. Some Funds pay more expenses than others
through implicit charges to assets, which means that investors pay
for them indirectly through lower returns.

In order to establish a consistent basis of comparison to illustrate
the amount of management fees before showing performance
results, the following example draws on assumptions commonly
used in all Mutual Fund prospectuses. The table answers the fol-
lowing question: in the coming years, what are the amount of fees
deducted before generating a 5% return for investors?

The example assumes that (i) you invest $1,000 in Fund units
today, and then you sell them at the end of the indicated periods;
(i1) your investment has a 5% annual return and; (iii) the Fund’s
management expense ratio and operating expenses remain the
same as the period just ended (indicated in the previous table).
Even though your real costs could be higher or lower, under the
preceding assumptions, your costs would be:

1yr 3 yrs 5yrs 10 yrs

Cumulative fees $16.30 $51.38 $90.06  $204.99

Please refer to page 7, under the heading “Fees” for more details
on the cost of investing in the Funds.




PROFESSIONALS’

ASIAN EQUITY FUND

Fund details

Fund type

Asian International Equity

Creation date

May 14, 1998

Securities offered

A single category of units

Eligibility for registered plans

Eligible as an investment in RRSPs, RRIFs, LIFs, LRIFs,
LIRAs, RESPs and TFSAs

Portfolio Manager

The Manager

What does the Asian Equity Fund invest in?

Investment Objectives

The Fund seeks to achieve capital growth over the medium to
long-term by investing in a portfolio of Asian equities. The Fund
invest in companies listed on the stock exchange in Japan as well
as in the entire Pacific Basin, particularly Australia, Hong Kong,
Singapore, China, Malaysia, South Korea and Taiwan.

Unitholder approval is required before any change can be made
to the investment objectives.

Investment Strategies

The Manager seeks to reproduce the performance and character-
istics of the benchmark index as faithfully as possible, based on
a sampling of representative securities, while complying with the
restrictions imposed by the Fund’s Portfolio Adviser.

The Manager is the Portfolio Adviser of the Fund and its
Investment Committee together with the internal Fund managers
establish the investment and geographical distribution strategies.
In addition to subcontracting a mandate to State Street Global
Advisors, Ltd., the Fund manager superimposes the management
of assets with complementary strategies, currency strategies and
specific stock selections. The Manager is responsible for the
execution of these strategies.

Derivatives such as futures and forward contracts, options on
Asian markets indices or currencies may be used from time to
time for hedging purposes or to take positions in specific mar-
kets. Use of these derivatives can serve to offset losses that other
investments might incur due to changes in stock market prices,
interest rates or exchange rates, or to establish market positions.

The turnover rate of securities in the Fund could exceed 100%
if active trading is undertaken, but will not generally affect the
Fund’s risk profile. A higher turnover rate can result in higher
operating costs for the Fund and increases the potential of a capi-
tal gain distribution.

To increase returns, the Fund may enter into securities lending,
repurchase, and reverse purchase agreements consistent with its
investment objectives and as permitted by the Canadian Securities
Administrators. The Fund will not invest more than 50% of its net
assets in such operations. In that respect, it must receive collateral
worth at least 102% of the assets invested in such operations.

What are the risks of investing in the Asian Equity
Fund?

The Fund is almost exclusively invested in Asian equities where
the economic and financial environment is more volatile than
other industrialized nations which offer a greater diversification
and market stability. Derivatives may be used to cover or to estab-
lish market positions. Consequently, the Fund and the securities
that make up its portfolio are exposed to the following risks:

* Stock Market Risk

* Foreign Security Risk

* Sector Risk

* Currency Risk

* Specific Issuer Risk

* Derivatives Risk

* Credit Risk

* Large Transactions Risk
* Securities Lending Risk

These risks are described in Section A in the section “What are the
risks of investing in a Mutual Fund?”. As of July 31, 2009, the
Professionals’ Balanced Fund held 55.6% of the Fund’s units.

Who should invest in the Asian Equity Fund?

The Fund is 100% eligible in registered plans and is suitable
for investors who want to diversify part of their portfolio
geographically. It is appropriate for investors with a long-term
investment horizon, who are growth oriented and who have a
good tolerance with respect to volatility of returns.




PROFESSIONALS’

ASIAN EQUITY FUND

Distribution Policy

Each Fund is divided into units of equal and proportional value,
without preference or priority over each other. For an investor,
an investment in a Fund is measured in terms of the units held.
The Trustee calculates and distributes the net income of the Fund
monthly to investors in the form of additional units.

Capital gains increase the value of units at each valuation date
and are distributed to participants net of all capital losses between
December 15 and 31 each year through a corresponding reduction
in the value of the units. If, in the course of a year, capital losses
exceed gains, there is no reduction in the value of the units or in
their distribution, although these capital losses can be deferred.

Fund expenses indirectly borne by Investors

The table below is intended to help you compare the cumula-
tive cost of investing in this Fund with the cost of investing in
other Mutual Funds. Some Funds pay more expenses than others
through implicit charges to assets, which means that investors pay
for them indirectly through lower returns.

In order to establish a consistent basis of comparison to illustrate
the amount of management fees before showing performance
results, the following example draws on assumptions commonly
used in all Mutual Fund prospectuses. The table answers the fol-
lowing question: in the coming years, what are the amount of fees
deducted before generating a 5% return for investors?

The example assumes that (i) you invest $1,000 in Fund units
today, and then you sell them at the end of the indicated periods;
(i1) your investment has a 5% annual return and; (iii) the Fund’s
management expense ratio and operating expenses remain the
same as the period just ended. Even though your real costs could
be higher or lower, under the preceding assumptions, your costs

would be:

lyr 3 yrs Syrs 10 yrs

Cumulative fees $15.41 $48.59 $85.16 $193.85

Please refer to page 7, under the heading “Fees” for more details
on the cost of investing in the Funds.




PROFESSIONALS' EMERGING MARKETS EQUITY FUND

Fund details

Fund type

Emerging Markets International Equity

Creation date

July 22, 2008 (the Fund become operational on April 8, 2009)

Securities offered

A single category of units

Eligibility for registered plans

Eligible as an investment in RRSPs, RRIFs, LIFs, LRIFs,
LIRAs, RESPs and TFSAs

Portfolio Manager

The Manager

What does the Emerging Markets Equity Fund invest in?

Investment Objectives

The objective of the Fund is to achieve capital growth over the
medium to long-term, by investing in a diversified portfolio of
common shares of foreign corporations. The Fund invests in pub-
licly traded corporations in the emerging countries, particularly in
Asia, Latin America, Europe, Africa and the Middle East.

Unitholder approval is required before any change can be made
to the investment objectives.

Investment Strategies

The Manager seeks to reproduce the performance and character-
istics of the benchmark index as faithfully as possible based on a
sampling of representative securities, while complying with the
restrictions imposed by the Fund’s Portfolio Adviser.

The Manager is the Portfolio Adviser of the Fund and its
Investment Committee together with the internal Fund managers
establish the investment and geographical distribution strategies.
In addition to subcontracting a mandate to State Street Global
Advisors, Ltd., the Portfolio Adviser superimposes the manage-
ment of assets with complementary strategies, currency strategics
and certain market indices. The Manager is responsible for the
execution of these strategies.

Derivatives such as futures and forward contracts and options
on markets indices of emerging countries or currencies can be
used from time to time for hedging purposes or to take positions
in specific markets. Use of these derivatives can serve to offset
losses that other investments might incur due to changes in stock
market prices, interest rates or exchange rates, or to establish
market positions.

The turnover rate of securities in the Fund could exceed 100%
if active trading is undertaken, but will not generally affect the
Fund’s risk profile. A higher turnover rate can result in higher
operating costs for the Fund and increases the potential of a capi-
tal gain distribution.

To increase returns, the Fund may enter into securities lending,
repurchase, and reverse purchase agreements consistent with its
investment objectives and as permitted by the Canadian Securities
Administrators. The Fund will not invest more than 50% of its net
assets in such operations. In that respect, it must receive collateral
worth at least 102% of the assets invested in such operations.

What are the risks of investing in the Emerging Markets
Equity Fund?

The Fund is almost exclusively invested in emerging markets
equities where the economic and financial environment is more
volatile than other industrialized nations which offer a greater
diversification and market stability. Derivatives may be used to
cover or to establish market positions. Consequently, the Fund
and the securities that make up its portfolio are exposed to the
following risks:

* Stock Market Risk

* Foreign Security Risk

* Sector Risk

¢ Currency Risk

* Specific Issuer Risk

* Derivatives Risk

* Credit Risk

* Large Transactions Risk
* Emerging Markets risk
* Securities Lending Risk

These risks are described in Section A in the section “What are
the risks investing in a Mutual Fund?”. As of July 31, 2009, the
Professionals’ Balanced Fund held 45.5% of the Fund’s units.
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EMERGING MARKETS EQUITY FUND

Who should invest in the Emerging Markets Equity Fund?

This Fund is 100% eligible for registered plans and is mainly
suitable for investors who want to diversify part of their portfolio
geographically. It is appropriate for investors with a long-term
investment horizon, who are growth oriented and who have a
good tolerance with respect to volatility of returns.

Distribution Policy

Each Fund is divided into units of equal and proportional value,
without preference or priority over each other. For an investor,
an investment in a Fund is measured in terms of the units held.
The Trustee calculates and distributes the net income of the Fund
monthly to investors in the form of additional units.

Capital gains increase the value of units at each valuation date
and are distributed to participants net of all capital losses between
December 15 and 31 each year through a corresponding reduction
in the value of the units. If, in the course of a year, capital losses
exceed gains, there is no reduction in the value of the units or in
their distribution, although these capital losses can be deferred.

Fund expenses indirectly borne by Investors

Not applicable, since the Fund has been available for less than
12 months.




Additional information on each Fund is available in the Fund’s Annual Information Form, in the statement of net
assets of the Professionals’ Emerging Markets Equity Fund, in the interim and annual Management Reports of
Fund Performance and annual and interim Financial Statements. These documents are incorporated by reference
into this Simplified Prospectus, so that they form part of this Simplified Prospectus as though they were printed
within this document.

You can obtain a copy of theses documents without charge by contacting the Professionals’ Fund - Mutual Funds
Inc. at our toll free number 1 888 377-7337, by contacting your member advisor or writing to our offices (see the
addresses below). These documents and other information about the Funds including information circulars and
important contracts, can be found at our website at: www.groupefdp.com or at: www.sedar.com.

Professionals’ Balanced Fund

Professionals’ Balanced Growth Fund

Professionals’ Bond Fund

Professionals’ Short Term Fund

Professionals’ Canadian Equity Fund
Professionals’ Dividend Fund
Professionals’ Global Equity Fund
Professionals’ American Index Fund
Professionals’ European Equity Fund
Professionals’ Asian Equity Fund

Professionals’ Emerging Markets Equity Fund

Montréal Québec

Head office Place de la Cité - Tour Cominar
2 Complexe Desjardins 2640 Laurier Blvd

East Tower - 31st floor 11th floor

Montréal, Québec Québec, Québec

H5B 1C2 GlV 5C2

T 514.350.5050 1.888.377.7337
F 514.350.5051

ACDQ Dentists

425 de Maisonneuve Blvd West
Suite 1425

Montréal, Québec

H3A 3G5

T 514.282.1425 1.800.361.3794
F 514.282.3368

Web site : www.groupefdp.com

T 418.658.4244 1.800.720.4244
F 418.658.4311

ACDQ Dentists
T 418.658.1112 1.888.705.1112
F 418.658.4311

Sherbrooke

1640 King Street West
Sherbrooke, Québec
J1J 2C3

T 819.564.0909 1.866.564.0909
F 819.564.6021

E-mail : fonds@groupefdp.com



