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RISK DISCLOSURE STATEMENT 
PLEASE READ THE IMPORTANT INFORMATION BELOW 

This brief statement does not disclose all of the risks and other significant aspects of trading 
in securities, including investments made in investment funds, equities, fixed income, 
Exchange Traded Funds, futures and options. 
1. INVESTMENT AND TRADING RISKS IN GENERAL 
All trades made in a Client’s Account risk the loss of capital.  No guarantee or representation 
is made that trades made by Tactex in Client’s Account will be successful, and the value of any 
investment in your portfolio may vary substantially over time. Many unforeseeable events, 
including actions by various government agencies, and domestic and international economic 
and political developments may cause sharp market fluctuations that could adversely affect 
the value of a Client’s portfolio and its performance. 
2. GENERAL ECONOMIC AND MARKET CONDITIONS 
The success of the Client’s portfolio's activities and its value may be affected by general 
economic and market conditions, such as interest rates, availability of credit, inflation rates, 
economic uncertainty, changes in laws and regulations, and national and international 
political circumstances. These factors may affect the level and volatility of securities prices 
and the liquidity of the Investment Portfolio's investments. Unexpected volatility or 
illiquidity could impair the Investment Portfolio's profitability or result in losses. 
3. FIXED INCOME SECURITIES 
Tactex may invest your Investment Portfolio in bonds or other fixed income securities, 
including, without limitation, bonds, notes and debentures issued by corporations, debt 
securities issued or guaranteed by the federal, state or provincial government in the United 
States or Canada or a governmental agency, and commercial paper. Fixed income securities 
pay fixed, variable or floating rates of interest. The value of fixed income securities will 
change in response to fluctuations in interest rates. In addition, the value of certain fixed-
income securities can fluctuate in response to perceptions of credit worthiness, political 
stability or soundness of economic policies. Fixed income securities are subject to the risk 
of the issuer's inability to meet principal and interest payments on its obligations (i.e., 
credit risk) and are subject to price volatility due to such factors as interest rate sensitivity, 
market perception of the creditworthiness of the issuer and general market liquidity (i.e., 
market risk). If fixed income investments are not held to maturity, the value of your 
Portfolio may suffer a loss at the time of sale of such securities.  
4. DERIVATIVES 
Tactex may use derivative financial instruments, including, without limitation, options, 
swaps, futures, notional principal contracts, contracts for differences, futures and forward 
contracts, interest rate swaps, and cross-currency swaps and may use derivative 
techniques for hedging and for trading purposes, including for the purpose of obtaining the 
economic benefit of an investment in an entity without making a direct investment. The 
risks posed by such instruments and techniques, which can be extremely complex, include, 
in addition to the risks outlined above: (i) legal risks (i.e. the characterization of a 
transaction or a party's legal capacity to enter into it could render the financial contract 
unenforceable, and the insolvency or bankruptcy of a counterparty could pre-empt 
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otherwise enforceable contract rights); (ii) operations risk (i.e. inadequate controls, 
deficient procedures, human error, system failure or fraud); (iii) documentation risk (i.e. 
exposure to losses resulting from inadequate documentation); (iv) liquidity risk (i.e. 
exposure to losses created by inability to prematurely terminate the derivative or a cease 
trade order being issued in respect of the underlying security); (v) investment risk arising 
from the disappearance of any conversion premium due to premature redemptions, 
changes in conversion terms or changes in issuer's dividend policy; and (vi) lack of 
liquidity during market panics. 
Although a derivative hedge reduces risk, it does not eliminate risk entirely. Use of 
derivatives for hedging purposes involves certain additional risks, including (i) dependence 
on the ability to predict movements in the price of the securities hedged; (ii) imperfect 
correlation between movements in the securities on which the derivative is based and 
movements in the assets of the underlying portfolio; and (iii) possible impediments to 
effective portfolio management or the ability to meet short-term obligations because of the 
percentage of a portfolio's assets segregated to cover its obligations. In addition, by 
hedging a particular position, any potential gain from an increase in value of such position 
may be limited.  
5. LEVERAGE 
Tactex may use financial leverage by borrowing funds against assets, including assets of 
your Investment Portfolio. Leverage increases both the possibilities for profit and the risk 
of loss for your Investment Portfolio. From time to time, the credit markets are subject to 
periods in which there is a severe contraction of both liquidity and available leverage. The 
combination of these two factors can result in leveraged strategies being required to sell 
positions typically at highly disadvantageous prices in order to meet margin requirements, 
contributing to a general decline in a wide range of different securities. Illiquidity can be 
particularly damaging to leveraged strategies because of the essentially discretionary 
ability of dealers to raise margin requirements, requiring leveraged strategy to attempt to 
sell positions to comply with such requirements at a time when there are effectively no 
buyers in the market at all or at any but highly distressed prices. These market conditions 
have in the past resulted in major losses. 
6. OPTIONS 
Purchasing and selling call and put options is a highly specialized activity and entails 
greater than ordinary investment risk.  The risk of loss when purchasing an option is 
limited to the amount of the purchase price of the option, however investment in an option 
may be subject to greater fluctuation than an investment in the underlying security.   
7. SHORT SALES 
Selling a security short ("shorting") involves borrowing a security from an existing holder 
and selling the security in the market with a promise to return it at a later date. Should the 
security increase in value during the shorting period, losses will incur. There is in theory no 
upper limit to how high the price of a security may go. Another risk involved in shorting is 
the loss of a borrow, a situation where the lender of the security requests its return. In 
cases like this, Tactex must either find securities to replace those borrowed or step into the 
market and repurchase the securities. Depending on the liquidity of the security shorted, if 
there are insufficient securities available at current market prices, Tactex may have to bid 
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up the price of the security in order to cover the short position, resulting in losses to your 
Portfolio. Moreover, the borrowing of securities entails the payment of a borrowing fee. 
There is no assurance that a borrowing fee will not increase during the borrowing period, 
adding to the expense of the short sale strategy. 
8. INTEREST RATE RISK 
Tactex may hedge term interest rate risk through the use of short government positions 
and/or interest rate swaps. Hedging relationships can break down for large moves in 
underlying rates, and may require regular re-balancing. To the extent Tactex elects not to, 
or is unable to completely hedge our interest rate risk, a client’s Investment Portfolio may 
be adversely impacted by movements in interest rate risk. 
9. CURRENCY AND EXCHANGE RATE RISK 
From time to time, some or all of the assets in a Client’s investment portfolio may be 
invested in assets denominated in currencies other then Canadian dollars. There is a risk 
that the value of assets will fall as a result of changes in foreign currency exchange rates, 
whether or not the value of the assets or investments, as measured in their respective 
currencies, goes up. Tactex may, but is not required to, hedge any foreign-currency 
investments against the Canadian dollar.  
10. COUNTERPARTY AND SETTLEMENT RISK 
Some of the markets in which the Tactex will invest your Investment Portfolio may be 
made on “over the counter" or "interdealer" markets. The participants in such markets are 
typically not subject to credit evaluation and regulatory oversight as are members of 
“exchange-based” markets. This exposes your investment portfolio to the risk that a 
counterparty will not settle a transaction in accordance with its terms and conditions 
because of a dispute over the terms of the contract or because of a credit or liquidity 
problem, thus causing your investment portfolio to suffer a loss. In addition, in the case of a 
default, your investment portfolio could become subject to adverse market movements 
while replacement transactions are executed. Such "counterparty risk" is accentuated for 
contracts with longer maturities where events may intervene to prevent settlement, or 
where the investments are concentrated with a single or small group of counterparties. 
11. CUSTODY RISK AND BROKER OR DEALER INSOLVENCY – CREDIT RISK 
Tactex does not control the custodianship of the securities and cash in your Account. Your 
assets and cash are held in one or more accounts maintained by Fidelity Clearing Canada or 
at other brokers. Such investment brokers are subject to various laws and regulations in 
various jurisdictions that are designed to protect their customers in the event of their 
insolvency. However, the practical effect of these laws and their application are subject to 
substantial limitations and uncertainties. Because of the large number of entities and 
jurisdictions involved and the range of possible factual scenarios involving the insolvency 
of a custodian, sub-custodians, agents or affiliates, it is impossible to generalize about the 
effect of their insolvency on your Portfolio and its assets. Clients should assume that the 
insolvency of any custodian, sub-custodians or such other service providers would result in 
the loss of all or a substantial portion of the assets held by or through such parties and/or 
the delay in the payment of withdrawal proceeds. 
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12. CONCENTRATION 
There are no restrictions on Tactex’s ability to concentrate investments in your Portfolios 
in a single investment, industry or market and thus the Investment Portfolio’s returns 
could be materially affected by the performance of a single investment, industry or market. 
13. LIQUIDITY RISK 
In some circumstances the markets in which securities are traded can be illiquid thereby 
making it difficult to acquire or dispose of investments at prices quoted on the relevant 
exchanges. In addition, the suspension by an exchange of trading in a particular market 
could make it impossible for positions to be realised and could thereby expose the Portfolio 
to losses.  
14.  EXCHANGE TRADED FUNDS 
Tactex may invest a significant portion of your Portfolio in Exchange Traded Funds 
(“ETFs”). Investing in ETFs may be used by Tactex to diversify investments while reducing 
fees.  The value and performance of ETFs may however be affected by general economic 
and market conditions, such as interest rates, availability of credit, inflation rates, economic 
uncertainty, changes in laws, and national and international political circumstances. ETFs 
are redeemable only in creation units and may not be individually redeemed. They are 
redeemable only though authorized participants, and on an "in-kind" basis. The public 
trading price of a redeemable lot may be different from its net asset value. Also note that 
ETFs can trade at a discount or premium to the net asset value, and there is always a 
fundamental risk of declining stock prices, which can cause losses to your portfolio.  Most 
leveraged and inverse ETFs "reset" daily, meaning that they are designed to achieve their 
stated objectives on a daily basis. Due to the effect of compounding, their performance over 
longer periods of time can differ significantly from the performance (or inverse of the 
performance) of their underlying index or benchmark during the same period of time, and 
as such, are not meant to be held for the long term. This effect can be magnified in volatile 
markets. ETFs are subject to market risk, including the possible loss of principal. The value 
of the portfolio will fluctuate with the value of the underlying securities. ETFs trade like a 
stock, and there will be brokerage commissions associated with buying and selling 
exchange traded funds unless trading occurs in a fee-based account. ETFs may trade for 
less than their net asset value. Diversification does not ensure a profit and may not protect 
against loss in declining markets.  
15. INVESTMENT FUNDS 
Specific risks are associated with each investment funds.  Such risk are set forth in detail in 
the prospectus or offering memorandum of each such investment fund.  
 




