FORM ADV

OMB APPROVAL

OMB Number: 3235-0049
Expires: February 28, 2011
Estimated Average burden

Uniform Application for Investment Adviser Registration Hours per response.......... 4.07
Part II - Page 1
Name of Investment Adviser: . .
Gluskin Sheff + Associates Inc
Address: (Number and Street) (City) (State) (Zip Code) Area Code: Telephone Number:
181 Bay Street Toronto On M5J2T3 416  681-6000

This part of FORM ADYV gives information about the investment adviser and its business for the use of clients.
The information has not been approved or verified by any government authority.

Table of Contents

Item Number Item Page
1 AdVISOTY ServiCes aNd FEES .......ooiiiiiiiiiiiiiie ettt ettt ettt et st san e e e 2
2 TYPES OF CLIEILS ...ttt st st sae e bt et et et es e e e e e saeeaae e 2
3 TYPES OF INVESLIMENIES .....veieieiiiieiie ettt ettt sttt e ettt et sab e sb e st eesbe e s s ben e eeb e e neesabeseee 3
4 Methods of Analysis, Sources of Information and Investment Strategies ...........coceveeveeirinceeerennenn 3
5 Education and Business Standards ...........c..cocueoiiieiiiiiiiiiiiiiit e e 4
6 Education and Business Back@round .............coccooiiiiiiiiiiiiie it et 4
7 Other BUSINESS ACTIVITIES .o.uvveeuiiiitiertieiitirtieetieesttestteie e e steestesae e st beeitesabessteeesteesbeesseenseensbeeneessbennees 4
8 Other Financial Industry Activities or AffIHAtiONS ........coocoevviieiiiiiiiiee e 4
9 Participation or Interest in Client TTanSaCtions ...........ecceeereerrieneiiriienteeiie e et e et ee e eseeeie e s 5
10 Conditions for Managing ACCOUNLS .......cevceiiieeriiiitiniieeiee sttt eteeeteeesteesieestbeestesaeesstseaeessbeessesnsesssees 5
11 REVIEW OF ACCOUILS ....uvieiiiiiicitiit ettt e ettt eb e e e s e eaaesasenbeeueennes 5
12 Investment or Brokerage DiSCTEIION .........uevieeiiiiiieeiiiniit ettt ettt et ettt et sabe e 6
13 Additional COMPENSATION ......eevveriieiieiiieiie ettt ettt ettt s eabe st eabesbe e besbe st et ene e enees 6
14 Balance SHEEt ..ottt e e e et et ettt enaee 6

COoNtINUALION SHEEL ....c.eotiieiiieiiiirit ettt ettt ettt ettt ettt st sb e Schedule F

(Schedule A, B, C, D, and E are included with Part I of this Form, for the use of regulatory bodies, and are not distributed to clients.)

Potential persons who are to respond to the collection of information contained in this form
are not required to respond unless the form displays a currently valid OMB control number.
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1. A. Advisory Services and Fees. (check the applicable boxes) For each type of service provided, state the
approximate % of total advisory billings from

Applicant: that service. (See instruction below.)

| |(1)  Provides investment SUPEIVISOTY SEIVICES .....iuuiueriueitieiiieiiiei et %
E (2) Manages investment advisory accounts not involving investment SUpPervisory Services..................... 100.0 %
: (3)  Furnishes investment advice through consultations not included in either service described above... %
] (4)  Issues periodicals about securities by SUDSCIIPLION ......cvevveeeiereeieiieiie ettt e e eee e %
] (5)  Issues special reports about securities not included in any service described above............cccecevcenee %
| (6)  Issues, not as part of any service described above, any charts, graphs, formulas, or other devices
o which clients may use t0 eValuate SECUTTLIES. ... .ectirtiiriieeiieitie ettt ettt ettt sbe e e eee %
|:| (7)  On more than an occasional basis, furnishes advice to clients on matters not involving securities... %
[ ] (8)  Provides @ tIMING SEIVICE ....cc.ueiiuieeieriieeiiieiieerttteitestteetteeteeesttes e eesteestessatesubeansaesaeesnseensaenseenseesnnn s s %
i (9) Furnishes advice about securities in any manner not described above..........coccoeveviieieresiese e, %
(Percentages should be based on applicant’s last fiscal year. If applicant has not completed its first fiscal year,
provide estimates of advisory billings for that year and state that the percentages are estimates.)
Yes No

B. Does applicant call any of the services it checked above financial planning or some similar term? . . . . . ..
C. Applicant offers investment advisory services for: (check all that_apply)
IEI (1) A percentage of assets under management |:| (4)  Subscription fees

(2) Hourly charges |:| (5) Commissions

(3) Fixed fees (not including subscription fees) @ (6)  Other

D. For each checked box in A above, describe on Schedule F:

* the services provided, including the name of any publication or report issued by the adviser on a subscription basis or for
a fee

¢ applicant’s basic fee schedule, how fees are charged and whether its fees are negotiable

* when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund
or may terminate an investment advisory contract before its expiration date

2. Types of clients - Applicant generally provides investment advice to: (check those that apply)

@ A. Individuals IE E Trusts, estates, or charitable organizations

|:| B. Banks or thrift institutions IE F. Corporations or business entities other than those listed above
|:| C. Investment companies |:| G. Other (describe on Schedule F)

@ D. Pension and profit sharing plans

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)
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3. Types of Investments. Applicant offers advice on the following: (check those that apply)

E N N e N E

A. Equity securities |:| H. United States government securities
(1) exchange-listed securities
(2) securities traded over-the-counter
(3) Foreign issuers

I.  Options contracts on:
(1) securities
(2) commodities

B. Warrants J.  Futures contracts on:

(1) tangibles
(2) intangibles

C. Corporate debt securities (other than commercial paper)

D. Commercial paper

E.  Certificates of deposit K. Interests in partnerships investing in:

F.  Municipal securities (1) real estate
(2) oil and gas interests

(3) other (explain on Schedule F)

O O el

G. Investment company securities:
(1) variable life insurance

(2) variable annuities |:| L. Other (explain on Schedule F)
(3) mutual fund shares

4. Methods of Analysis, Sources of Information, and Investment Strategies.

A. Applicant’s security analysis methods include: (check those that apply)
(1) [O] Charting @ [O] cyclical
(2) IEI Fundamental 5) |:| Other (explain on Schedule F)
3) IEI Technical
B. The main sources of information applicant uses include: (check those that apply)
(1) IEI Financial newspapers and magazines (5) @ Timing services
2) IEI Inspections of corporate activities (6) IE' Annual reports, prospectuses, filings with the
3) IE Research materials prepared by others Securities and Exchange Commission
4 @ Corporate rating services ) @ Company press releases
(8) [ ] Other (explain on Schedule F)
C. The investment strategies used to implement any investment advice given to clients include: (check those that apply)
(D IEI Long term purchases ®)] IEI Margin transactions
(securities held at least a year)
2) @ Short term purchases (6) @ Option writing, including covered options,
(securities sold within a year) uncovered options or spreading strategies
3) @ Trading (securities sold within 30 days) @) |:| Other (explain on Schedule F)
4) [O] Short sales

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)
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5.

Education and Business Standards.

Are there any general standards of education or business experience that applicant requires of those involved in Yes No

determining or giving investment advice to ClIENtS? ..........cooiiiiiiiiiiiiiiiii i

(If yes, please describe these standards on Schedule F)

Education and Business Background.

For:

¢  each member of the investment committee or group that determines general investment advice to be given to clients, or
¢ if the applicant has no investment committee or group, each individual who determines general investment advice

clients (if more than five, respond only for their supervisors)
¢ each principal executive officer of applicant or each person with similar status or performing similar functions.

On Schedule F, give the:
* name ¢  formal education after high school

*  year of birth *  business background for the preceding five years

Other Business Activities. (check those that apply)

|:| A. Applicant is actively engaged in a business other than giving investment advice.
|:| B. Applicant sells products or services other than investment advice to clients.
|:| C.  The principal business of applicant or its principal executive officers involves something other than providing

investment advice.

(For each checked box describe the other activities, including the time spent on them, on Schedule F.)

Other Financial Industry Activities or Affiliations. (check those that apply)
@ A. Applicant is registered (or has an application pending) as a securities broker-dealer.

|:| B. Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator
or commodity trading adviser.
|:| C. Applicant has arrangements that are material to its advisory business or its clients with a related person who is a:

|:| (1) broker-dealer |:| (7) accounting firm

|:| (2) investment company |:| (8) law firm

|:| (3) other investment adviser |:| (9) insurance company or agency
|:| (4) financial planning firm |:| (10) pension consultant

|:| (5) commodity pool operator, commodity trading |:| (11) real estate broker or dealer
adviser or futures commission merchant

|:| (6) banking or thrift institution |:| (12) entity that creates or packages limited partnerships

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.)
Yes No

D. Is applicant or arelated person a general partner in any partnership in which clients are solicited to invest?..

(If yes, describe on Schedule F the partnerships and what they invest in.)

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)
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SEC File Number:
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Date:
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9. Participation or Interest in Client Transactions.

Applicant or a related person: (check those that apply)

|:| A. As principal, buys securities for itself from or sells securities it owns to any client.

IEI B. As broker or agent effects securities transactions for compensation for any client.

|:| C. Asbroker or agent for any person other than a client effects transactions in which client securities are sold to or

bought from a brokerage customer.

@ D. Recommends to clients that they buy or sell securities or investment products in which the applicant or a related

person has some financial interest.

@ E. Buys or sell for itself securities it also recommended to clients.

(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and
what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)

Describe, on Schedule F, your code of ethics, and state that you will provide a copy of your code of ethics to any client or

prospective client upon request.

10. Conditions for Managing Accounts. Does the applicant provide investment advisory services, manage Yes No
investment advisory accounts or hold itself out as providing financial planning or some similarly termed

services and impose a minimum dollar value of assets or other condition for starting or maintaining an

account?

(If yes, describe on Schedule F)

11. Review of Accounts. If applicant provides investment supervisory services, manages investment advisory account,
or holds itself out as providing financial planning or some similarly termed services:

A. Describe below the reviews and reviewers of the accounts. For reviews, include their frequency, different levels, and
triggering factors. For reviewers, include the number of reviewers, their titles and functions, instructions they receive
from applicant on performing reviews, and number of accounts assigned each.

status on each account.

All accounts are continuously monitored and Investment Restrictions / constraints are maintained in
systems that monitor trading activity. On a quarterly basis a review meeting is held which includes the
Client Development, Risk Management, Trading, Portfolio Management and Compliance to review the

B. Describe below the nature and frequency of regular reports to clients on their accounts.

All clients receive quarterly investment statements. Monthly statements are issued to clients on request

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)
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12.

Investment or Brokerage Discretion.

A. Does applicant or any related person have authority to determine, without obtaining specific client consent, the:

C INO
(1) securities to be BOUZht OT SOLA? .....ceuuiiiiiiiiiieiee ettt et ettt st se et e e e s

Yes No

(2) amount of securities to be bOught OF SOIA? ......cc.eeieiieieie e ere e e s
Yes No

(3) Dbroker or dealer t0 DE USEA?  ..ocoiiiiiiiiiiciicee ettt ettt ettt et baeaae e

Yes No

(4)  COMMISSION TAES PAIA? ..eeviieiiiieieitie e etiettiettetteetteste et eae et e et e e e s esaeseesaessesssessesssensesseanseeseansenneensenn

es No
B. Does applicant or a related person suggest brokers to ClIENtS? ...........ecueeeeierieiiereeriere e
For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)
or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness
of their commissions. If the value of products, research and services given to the applicant or a related

person is a factor, describe:

¢ the products, research and services

¢ whether clients may pay commissions higher than those obtainable from other brokers in return for those products
and services

whether research is used to service all of applicant's accounts or just those accounts paying for it; and

i any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in
return for product and research services received.

13.  Additional Compensation.
Does the applicant or a related person have any arrangements, oral or in writing, where it:
A.  ispaid cash by or receives some economic benefit (including commissions, equipment or non-research Yes No
services) from a non-client in connection with giving advice toclients? .. ............ ... ... .. .....
Yes No
B di o : )
. irectly or indirectly compensates any person for client referrals?. ......... .. ... .. ... ... .. .. ...
(For each yes, describe the arrangements on Schedule F.)
14.

Balance Sheet. Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:

. has custody of client funds or securities (unless applicant is registered or registering only with the
Securities and Exchange Commission); or

. requires prepayment of more than $500 in fees per client and 6 or more months in advance
Yes No
Has applicant provided a Schedule G balance Sheet?..........ccooevieiiiiieieeie e

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Gluskin Sheff + Associates Inc

Continuation Sheet for Form ADV Part 11 801- Sept 2009

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Gluskin Sheff + Associates Inc.

Item of Form

(identify) Answer

Question 1 -D Gluskin Sheff levies fees on accounts as follows:
Segregated Accounts - Management Fees are determined on a daily basis and charged to the
account at Monthly. The firm also charges performance fees which are calculated daily and charged
to the client account annually at June 30.
Pooled Fund Accounts - Management Fees are determined on a daily basis and charged to the
account at Quarter end. The firm also charges performance fees which are calculated daily but levied
annually at either June 30 or December 31, depending on the fund.
In either case the rate of management fees levied depends on the investment model that is being
followed.
Management Fees generally range from 1% - 2 %. In the case of our fixed income products the fees
range from O - 15 basis points.
Generally Performance Fees range from 20% - 25% of returns in excess of 15%, providing for
deficiency carry forwards from the prior year.
Fees are not negotiated.
Fees are paid in arrears. If a client joins or leaves the firm between billing periods, fees are pro-rated
for the period since the last billing.
(Detailed Fee Schedules are available on request)

Question 5 All new personnel hired into Portfolio Management positions must have completed their CFA

certification. As a condition of employment and depending on their level of seniority, portfolio analysts
must either have completed their CFA or being in the process of obtaining their accreditation.

In the Client Development area most individuals are either CFAs and/or due to extensive industry
experience have been registered with the Ontario Securities Commission (our Principal Regulator) as
“Advising Officers”. Only individuals who have been registered with the Ontario Securities Commission
in such capacity are able to approve trading activity in client accounts.

All staff and encouraged to complete relevant industry courses in order to expand their knowledge and
understanding of the investment industry.

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Gluskin Sheff + Associates Inc

Continuation Sheet for Form ADV Part 11 801- Sept 2009

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Gluskin Sheff + Associates Inc.

Item of Form
(identify)

Answer

Question 6

EXECUTIVE MANAGEMENT
Gerald Sheff (YOB -1940) Chairman & Chief Executive Officer

M. Sheff has served as a Director and as the Company's Chairman and Chief Executive Officer since
he co-founded the Company with Ira Gluskin in 1984. Mr. Sheff graduated from the School of
Architecture at McGill University and received a Master of Business Administration degree from the
Harvard Business School. Mr. Sheff is a member of the Board of Governors of McGill University and
a member of its Investment Committee. He is also a trustee of the Art Gallery of Ontario Foundation
as well as a member of its Investment Committee. Mr. Sheff is a member of the Board of Directors of
the Canadian Centre of Architecture in Montreal and a member of the Advisory Board of the
Scotiabank Giller Prize.

Ira Gluskin (YOB -1942) President & Chief Investment Officer

M. Gluskin has served as a Director and as the Company's President and Chief Investment Officer
since he co-founded the Company with Gerald Sheff in 1984. Prior to co-founding Gluskin Sheff,
Mr. Gluskin had worked in the investment industry for 20 years. Mr. Gluskin received a Bachelor of
Commerce degree from the University of Toronto. Mr. Gluskin is a well-known industry
commentator. He is Chairman of the University of Toronto Asset Management Corporation, which
has responsibility for overseeing the management of approximately $4 billion in investable assets on
behalf of the University. He is a member of the Mount Sinai Hospital Investment, Budget and
Resource Committees, as well as being a member of its Foundation. Mr. Gluskin is the former Chair
of the Investment Advisory Committee for the Jewish Foundation of Greater Toronto and is a
member of the Foundation Board.

Jeremy Freedman (YOB - 1959) Deputy Chief Executive Officer

M. Freedman is a Director and Deputy Chief Executive Officer. Mr. Freedman was previously
Executive Vice-President and Chief Operating Officer since 2001 having day-to-day responsibility for
all of the Firm's operations. Mr. Freedman received a Bachelor of Laws degree from Queen's
University and was called to the Bar in 1984. While at Queen's University, he was elected and served
as Rector. Mr. Freedman received a Master of Business Administration degree from the Harvard
Business School, from which he graduated as a Baker Scholar. Prior to joining Gluskin Sheff in 2000,
Mr. Freedman was a partner and a senior litigation counsel with the Toronto law firm of Davies Ward
& Beck. Mr. Freedman is a member of the Boards of Directors of the Diabetes Hope Foundation and
of the Jerusalem Foundation.

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Gluskin Sheff + Associates Inc

Continuation Sheet for Form ADV Part 11 801- Sept 2009

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Glu

skin Sheff + Associates Inc.

Item of Form
(identify)

Answer

Question 6 cont.

William Webb (YOB -1963) Deputy Chief Investment Officer

Mr. Webb is the Deputy Chief Investment Officer. Mr. Webb was previously a Vice-President and
Portfolio Manager focusing on Canadian and U.S. securities. He received an Honours Bachelor of
Business Administration degree from Wilfrid Laurier University, and a Master of Business
Administration and a Diploma in Management (East Asian Studies) from McGill University. He has
also earned his Chartered Financial Analyst (CFA) designation. Prior to joining Gluskin Sheff in
1995, Mr. Webb was based in Beijing, China with the Bank Credit Analyst Research Group,
analyzing emerging securities markets in China, Taiwan and Hong Kong. Mr. Webb also held
positions as a money market and fixed income trader prior to becoming a manager of proprietary
financial futures trading for CS First Boston in London, England.

Valerie Barker (YOB -1956) Chief Financial Officer

Ms. Barker is the Chief Financial Officer. Ms. Barker received her Bachelor of Commerce and Master
of Business Administration degrees from McMaster University. She has also earned her Chartered
Accountant (CA) designation. Prior to joining Gluskin Sheff in 2006, Ms. Barker worked with TD
Bank Financial Group in Risk Management and Corporate Governance. Ms. Barker served as
Executive Vice President and Treasurer, Green Line and TD Correspondent Services, TD Securities
Inc., Executive Vice President and CFO TD Trust Company and as Director of TD Evergreen
Financial Services Inc. Ms. Barker also served as Senior Vice President and Chief Financial Officer of
Symcor Services Inc during its initial creation and operation. Symcor was a company formed and
owned by three major Canadian banks.

Brian Ginsler (YOB -1976) Chief Operating Officer

M. Ginsler is the Chief Operating Officer and is a registered Portfolio Manager. Mr. Ginsler received
an Honours Business Administration degree from the Richard Ivey School of Business at the
University of Western Ontario and received his Master of Business Administration degree from the
Harvard Business School. He has also earned his Chartered Financial Analyst (CFA) and Certified
Financial Planner (CFP) designations. Prior to joining Gluskin Sheff in 2007, Mr. Ginsler was a
Vice-President with a leading Canadian wealth management firm. Prior thereto, he was a Director in
the Investment Banking division of CIBC World Markets. Mr. Ginsler is a past President and current
Board member of the Harvard Business School Club of Toronto.

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Gluskin Sheff + Associates Inc

Continuation Sheet for Form ADV Part 11 801- Sept 2009

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Gluskin Sheff + Associates Inc.

Item of Form
(identify)

Answer

Question 6 cont.

INVESTMENT TEAM
David Rosenberg (YOB -1960) Chief Economist & Strategist

Mr. Rosenberg is the Chief Economist & Strategist with a focus on providing a top-down perspective
to the Firm's investment process and Asset Mix Committee. Mr. Rosenberg received both a Bachelor
of Arts and Master of Arts degree in Economics from the University of Toronto. Prior to joining
Gluskin Sheff in 2009, Mr. Rosenberg was Chief North American Economist at Bank of
America-Merrill Lynch in New York and prior thereto, he was a Senior Economist at BMO Nesbitt
Burns and Bank of Nova Scotia. Mr. Rosenberg has ranked first in economics in the Brendan Wood
International Survey for Canada for the past seven years and was on the U.S. Institutional Investor All
American All Star Team for the last four years, and was ranked second overall in the 2008 survey.

Brad Dunkley (YOB - 1975) (Vice-President & Portfolio Manager

Mr. Dunkley is a Vice-President and Portfolio Manager focusing on Canadian and U.S. securities, and
is the portfolio manager of our proprietary long/short funds. Mr. Dunkley received an Honours
Bachelor of Business Administration degree with a minor in economics from Wilfrid Laurier

University and was the recipient of the Gold Medal for the business program. He has also earned his
Chartered Financial Analyst (CFA) designation.

Kai Lam (YOB -1974) Vice-President & Portfolio Manager

Mr. Lam is a Vice-President and Portfolio Manager focusing on global equities. Mr. Lam received a
Bachelor of Commerce degree with First Class Honours from Queen's University. He has also earned
his Chartered Financial Analyst (CFA) designation. Prior to joining Gluskin Sheff in 2001, Mr. Lam
was Vice-President of Research with Thornmark Asset Management focusing on North American
equities. Prior thereto, Mr. Lam was with CIBC World Markets as an Institutional Equity Research

Associate.
Jeannine LiChong (YOB -1970) Vice-President & Portfolio Manager

Ms. LiChong is a Vice-President and Portfolio Manager focusing on Canadian and U.S. securities.
Ms. LiChong received an Honours Bachelor of Arts degree and Master of Accounting degree from the
University of Waterloo. She has also earned her Chartered Accountant (CA) and Chartered Financial
Analyst (CFA) designations. Prior to joining Gluskin Sheff in 1996, Ms. LiChong worked in Toronto
and Montreal with Canadian Pacific Limited. Prior thereto, Ms. LiChong worked with Deloitte &
Touche. Ms. LiChong is a member of the Board of Directors of The Royal Conservatory of Music and

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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FORM ADV

Applicant: SEC File Number: Date:
Gluskin Sheff + Associates Inc

Continuation Sheet for Form ADV Part 11 801- Sept 2009

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Gluskin Sheff + Associates Inc.

Item of Form
(identify)

Answer

Question 6 cont.

The Women's Musical Foundation.

Dean Smith (YOB - 1957) Vice-President & Associate Portfolio Manager

Mr. Smith is a Vice President and Associate Portfolio Manager focusing on fixed income strategies.
Mr. Smith received a Bachelor of Science degree in Mechanical Engineering from Queens University
and a Masters of Business Administration degree from J.L, Kellogg Graduate School of Business,
Northwestern University. Prior to joining Gluskin Sheft in 2008, Mr. Smith was a Managing Director
focusing on credit products with Fairlane Asset Management. Prior thereto, Mr. Smith held positions
in credit derivatives, credit structuring, mortgage backed marketing and high yield trading at CIBC,
Scotia Capital, Newcrest, Goldman Sachs and TD Securities. Mr. Smith reached the summit of Mt.
Everest at 6:55 a.m., May 23, 2008.

Mark Wisniewski (YOB -1956) Vice-President & Associate Portfolio Manager

Mr. Wisniewski is a Vice President and Associate Portfolio Manager focusing on fixed income
strategies. Mr. Wisniewski received a Bachelor of Commerce degree from University of Toronto. Prior
to joining Gluskin Sheff in 2008, Mr. Wisniewski was a Managing Director focusing on credit
products with Fairlane Asset Management. Prior thereto, Mr. Wisniewski was Vice Chair, responsible
tor Global Fixed Income at TD Securities. In his 24 year career, he has been in charge of liabilities,
sales, origination, and research for TD Securities, Goldman Sachs and BMO Nesbitt Burns.

Jeff Hales (YOB -1979) Portfolio Manager

Mr. Hales is a Portfolio Manager focusing on Canadian and U.S. securities. Mr. Hales received a
Bachelor of Arts degree in Economics and Financial Management from Wilfrid Laurier University,
earning the Governor General's Academic Medal as the top student in his graduating class. He has
also earned his Chartered Financial Analyst (CFA) designation. Prior to joining Gluskin Sheff in
2004, Mr. Hales was an Associate with TD Capital, the private equity arm of TD Bank Financial
Group. Prior thereto, Mr. Hales worked in the investment banking division of Goldman Sachs in New
York. Mr. Hales was a research associate for two terms with Gluskin Sheff as part of his university
co-op program.

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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Applicant: SEC File Number: Date:
Gluskin Sheff + Associates Inc

Continuation Sheet for Form ADV Part 11 801- Sept 2009

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Gluskin Sheff + Associates Inc.

Item of Form
(identify)

Answer

Question 6 cont.

CLIENT SERVICE & RISK MANAGEMENT
Bruce Leboff (YOB -1964) Vice-President, Risk Management

Mr. Leboff is a Vice-President, Risk Management, a member of the Firm's Asset Mix Committee and
is a registered Portfolio Manager. Mr. Leboff received a Bachelor of Commerce degree from McGill
University and a Graduate Diploma in Public Accountancy. Mr. Leboff received a Master of Business
Administration degree from Stanford University. Mr. Leboff has also earned his Chartered Financial
Analyst (CFA) and Chartered Accountant (CA) designations. Prior to joining Gluskin Sheffin 1997,
M. Leboff was a Vice-President and Director with Toronto Dominion Asset Management, where he
was a member of the Investment Management team focused on Canadian and U.S. securities. Mr.
Leboff is a member of the Investment Committee of the Canadian Friends of Hebrew University and a

member of the UJA Federation Campaign Leadership Cabinet in Toronto.

Ron Lloyd (YOB -1961) Vice-President, Business Development

Mr. Lloyd is a Vice-President, Business Development and a member of the Firm's Asset Mix
Committee and is a registered Associate Portfolio Manager. Mr. Lloyd received an Honours Bachelor
of Commerce degree and a Masters of Industrial Relations degree from Queen's University. Mr. Lloyd
has also earned his Canadian Investment Manager (C.I.M.) designation. Prior to joining Gluskin
Sheff'in 2006, Mr. Lloyd was the President of Hewitt Associates Canada, a corporate pension and
benefits consulting firm, where he worked for over 20 years. Under Mr. Lloyd's leadership, Hewitt
Canada grew from under 90 employees in Toronto to over 1,100 employees across Canada. Mr. Lloyd
serves on the Board of Directors of Greenwood College School.

Jeff Moody (YOB -1962) Vice-President, Risk Management

Mr. Moody is a Vice-President, Risk Management, a member of the Firm's Asset Mix Committee,
and is a registered Portfolio Manager. Mr. Moody received a Bachelor of Arts degree majoring in
economics from the University of Western Ontario. Prior to joining Gluskin Sheff in 2001, Mr.
Moody was a Managing Partner with Gryphon Investment Counsel where he was involved in the
management of $2.6 billion of pension and endowment assets. Mr. Moody has held a number of senior
investment industry positions both in Canada and London, England.
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Question 6 cont.

Tim Stinson (YOB -1963) Vice-President, Risk Management

M. Stinson is a Vice-President, Risk Management, a member of the Firm's Asset Mix Committee
and is a registered Portfolio Manager. Mr. Stinson received a Bachelor of Arts degree, majoring in
economics, from the University of Western Ontario. Prior to joining Gluskin Sheff in 2008, Mr.
Stinson was the President of Knight Bain Private Counsel, a division of KBSH Capital Management.
While at KBSH, Mr. Stinson was involved with the management of the private client base, on the
Management Committee, Senior Investment Committee and as President of the Spirit Foundation.
M. Stinson has held a number of senior positions in the wealth management industry. Mr. Stinson is
currently a cabinet member of Sick Kids Leaders and on the Finance Committee for Loft Community
Services.

ACCOUNTING & COMPLIANCE
Silvia Cheung (YOB - 1962) Vice-President, Investment Accounting

Ms. Cheung is the Vice-President, Investment Accounting. Ms. Cheung received her Honours
Bachelor of Arts degree in Accounting and Financial Analysis from the University of Newcastle Upon
Tyne, England. Ms. Cheung has also earned her Certified General Accountant (CGA) designation.
Prior to joining Gluskin Sheff in 1993, Ms. Cheung was the Controller of Finsco Services Limited .
Ms. Cheung is responsible for Gluskin Sheff's investment accounting team, overseeing the Firm's
pooled fund vehicles, segregated accounts and performance measurement group.

James Simmonds (YOB -1955) Chief Compliance Officer

Mr. Simmonds is the Chief Compliance Officer. Mr. Simmonds received his Bachelor of Business
Administration degree from the University of New Brunswick. He also earned his Chartered
Accountant (CA) designation. Prior to joining Gluskin Sheff in 2007, Mr. Simmonds was Head of
Compliance for Canada and Executive Director, Global Compliance based in London, England for
UBS Global Asset Management. Mr. Simmonds has over 20 years of experience in the Investment
industry.
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Question 9 Participation or Interest in Client Transactions
Gluskin Sheff is an independent investment firm that manages portfolios on a discretionary basis for
high net worth investors with investable assets of $2,000,000 CAD or more. Our client base includes
entrepreneurs, professionals, family trusts, private charitable foundations, and estates. We also serve
a select number of institutions as clients.
We offer a range of investment plans customized to reflect a client's specific needs, objectives and risk
profile. Our approach is focused on the preservation of our clients' capital.
We offer ourselves as primarily as Equity Managers managing client portfolios on a segregated basis
and/or through our in house pooled funds.
Client assets are managed in accordance with the Investor Profile that is developed and maintained in
consultation with the client.
Where client assets are managed utilizing any of the Gluskin Sheff Pooled Funds, disclosure
statements are made available to the clients outlining our relationship with the underlying funds.

(A copy of our annual disclosure is attached to this document)

Code of Ethics
At Gluskin Sheff we have adopted the CFA Institute Code of Ethics as the over-riding code for GS+A
employees in their day to day business conduct. This copy of this code is made available to all clients
on request.

Question 10 Conditions for Managing Client Accounts
Client accounts are managed on a discretionary basis. Generally a client's investable assets should
be at least $2,000,000 CAD. In certain circumstances, where permitted by Canadian regulatory
exemptions, clients with assets less than $2,000,000 may be accepted but only by virtue of their
relationship to an Accredited Investor who has assets under administration at Gluskin Sheff.
Additional Compensation

Question 13

From time to time we have entered into arrangements with Third party agencies to compensate them
for the referral of client assets to our firm. These arrangements are known to the clients and an
acknowledgement is signed by this client to indicate their acceptance of the additional fees that will be
levied on their account and paid to the third party. These arrangements represent less than 5% of our
assets under administration.
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Question 9
supplemental

Annual Disclosure to GS+A Clients

Statement of Policies

Gluskin Sheff + Associates Inc. (“GS+A”) is an Investment Counsel and Portfolio Manager for institutional and high net worth
investors. GS+A is also registered as a Limited Market Dealer and a Mutual Fund Dealer to sell units of our pooled funds (GS+A

Group of Funds), all of which are managed by GS+A.

To maintain public confidence and respect, we are vigilant in identifying potential conflicts of interest that may face us. We have
adopted a number of policies, practices and procedures to provide guidance regarding acceptable behaviour.

There is one overriding principle which governs our behaviour:
At all times GS+A, its officers and employees must deal fairly, honestly and in good faith with all clients.

Respect for the law

GS+A, its officers and employees must scrupulously observe, in letter and spirit, all laws governing business and securities
activities. Our conduct must at all times be beyond reproach and at the highest levels of professionalism.

Confidentiality of Client Information

Confidentiality of client information is a fundamental principle of our firm. No employee may release confidential client
information, including the fact that a person either is or is not a client of the firm, unless required by law or with the client's
express consent. A statement regarding our Privacy Policy is available separately.

Misuse of Confidential and Insider Information

The misuse of confidential or insider information, for personal gain or for the benefit of anyone else, is prohibited and is grounds
for immediate dismissal of an employee.

Code of Ethics and Standards of Professional Conduct

GS+A has adopted a code of Business Conduct and Ethics which covers a whole range of ethical standards to which we have
agreed to be bound. As well, our professionals comply with the CFA Institute Code of Ethics and Standards of Professional
Conduct. The CFA Institute is the leading governing body for investment professionals. Among other things, these codes
commit GS+A and its professionals to fair dealings with clients, disclosing conflicts of interest, maintaining independence and
objectivity, and placing clients' interests before their own. GS+A has also adopted a Whistleblower Policy which establishes
guidance for the receipt of information from employees regarding questionable practices relating to accounting, auditing, internal

controls, etc. and the protection of employees from retaliation for such disclosure.

Self Dealing

GS+A has established policies requiring all employees to declare their involvement as a director or officer of any public company
which is a reporting issuer. These policies are intended to ensure that GS+A will not become aware of any inside information
relating to such a company. As well, the staff person will be excluded from all discussions and decisions regarding the purchase
or sale of securities of that company. Neither GS+A nor any employee is permitted to purchase or sell securities from/to client

accounts. No portfolio under management may be used to make a loan to GS+A or to any employee.
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Question 9 Fair Allocation of Investment Opportunities
supplemental It is GS+A's policy to allocate all trades in securities to our clients on an impartial, fair, and equitable basis. No favoritism or
continued discrimination will occur. Grouped trades (block orders) are allocated using an Average Cost Method. When the quantity of a

security to be traded is too large to be completed at the same price, all accounts involved will receive the same averaged
executed price and commission per share.

There arise occasions when the quantity of a security available at the same price is insufficient to satisfy the requirements of
every account (partial fills or IPO's). To ensure fairness, each account involved will be allocated a pro-rata portion of the
executed order based on their order size/target weighting. Similarly, new issues of a security may be insufficient to satisfy the
total requirements of all client accounts and pro-rata apportionment may be unreasonable or inappropriate relative to the

account's asset size, thereby GS+A will determine case-by-case a reasonable method of allocating trades.

Personal Trading Policy for GS+A staff

GS+A employees are encouraged to participate in the firm's own investment vehicles. This policy is intended to ensure that no
conflict exists between the investment interests of clients and the personal investment interests of the officers and employees of
GS+A. Staff are prohibited from personally trading in any security which is held in client portfolios. Where staff do wish to trade
in the market independent of GS+A, advance approval is required from our Compliance department for all trading activity.

Security holdings are declared annually and reconciled with trading activity.

Control of Assets

A Trust company has been engaged to act as a third party custodian for all client securities and cash. Each separately
managed portfolio has its own segregated account. Consideration is paid only in exchange for securities received by the

custodian on a clients' behalf, in settlement of management and custodian fees, or to the client upon request.

Best Execution

GS+A is committed to ensuring that the best price and the best execution on purchases and sales of securities is obtained for
our clients. For each security traded, investment staff consider which broker is best suited to achieve the best possible price for

clients with the least market impact.

Soft Dollar Activity

A small portion of commission dollars are used to acquire research and information services. This involves directing certain
trades to specific brokers in exchange for which GS+A receives investment research, reports and information feeds. These

services assist us in the security selection process for client portfolios.

In carrying out this activity, consideration of best execution and pricing remain paramount. Only where we are satisfied that
executing a trade on a soft dollar basis will not hinder our ability to achieve the best results for our clients, would we direct

trading in this manner.

Market Manipulation

GS+A has instituted procedures to protect clients against market manipulation in two ways - first, by hiring portfolio managers
and trading staff having the highest ethical values, and second, by establishing a system of internal compliance checks
designed to identify any questionable activity, unauthorized crosses between accounts, or the setting of artificial security prices.

Our trading conduct has always been beyond reproach and complies with the highest ethical standards.
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Question 9 Statement of Conflicts of Interest
SUPf_Iemsntal Under discretionary authority granted to GS+A by a client, GS+A may acquire for your account(s) units of GS+A Pooled Funds
continue

managed by us, which we deem appropriate for the operation of your account.

It is important that you are aware of any potential areas of conflict of interest between your interests and those of GS+A, and
how, by policy, our firm approaches these potential conflicts.

= Neither GS+A nor any of its staff will receive any personal benefits from companies in which they invest client capital or
through whom they execute such transactions.

= GS+A and its staff are prohibited from personally trading in any security which is held in client portfolios.

= GS+A votes proxies on behalf of clients on the basis of its assessment of what course of action is in the best interests of its
clients.

= Client portfolios will not be invested in any company with whom GS+A or any employee of GS+A, is deemed to be not at
arm's-length.

STATEMENT OF RELATED AND CONNECTED ISSUERS

Securities laws of certain provinces of Canada require securities dealers and advisers, when they trade in or advise with respect
to their own securities or securities of certain other issuers to which they, or certain other parties related to them, are related or
connected, to do so only in accordance with particular disclosure and other rules. These rules require dealers and advisers,
prior to trading with or advising their customers or clients, to inform them of the relevant relationships and connections with the
issuer of the securities. Clients and customers should refer to the applicable provisions of these securities laws for the

particulars of these rules and their rights or consult with a legal adviser.

GS+A receives management fees, and, potentially, performance fees by virtue of acting as portfolio manager. GS+A also
carries out other general management, administrative functions, and as a dealer, distribution functions on behalf of the “GS+A

Group of Funds”. As at the date of this printing the following Funds are related issuers of GS+A:

.............................................................. Continued on next page
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Question 9 GS+A Bond Index Fund
supplemental GS+A Equity Long/Short Fund
continued GS+A Short Term Bond Fund

GS+A Global Fund

GS+A High Yield Long/Short Fund
GS+A Incubator Fund (USD)

GS+A Income Long/Short Fund
GS+A Market Neutral Fund

GS+A RRSP Fund

GS+A Short Fund

GS+A Top 15 Fund

GS+A EAFE Fund

GS+A Equity Long/Short Trust
GS+A US$ Fixed Income Fund (USD)
GS+A Growth Fund

GS+A High Yield Long/Short Trust
GS+A Income Long/Short Trust
GS+A Premium Income Fund

GS+A Long/Short Trust

GS+A Short Trust

GS+A US Equity Fund

GS+A Value Fund

GS+A Multi-Strategy Fund

GS+A Multi-Strategy Opportunities Fund
GS+A Multi-Strategy Trust

GS+A Multi-Strategy Opportunities Trust
GS+A Enhanced Bond Fund

GS+A Credit Arbitrage Fund

GS+A Canadian Bond Index Fund
GS+A Focused Long/Short Fund
GS+A U.S. Market Neutral Fund

BALANCE OF THIS PAGE LEFT INTENTIONALLY BLANK
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Segregated Accounts  - Management Fees are determined on a daily basis and charged to the account at Monthly.   The firm also charges performance fees which are calculated daily and charged to the client account annually at June 30.    
Pooled Fund Accounts - Management Fees are determined on a daily basis and charged to the account at Quarter end.   The firm also charges performance fees which are calculated daily but levied annually at either June 30 or December 31, depending on the fund. 
In either case the rate of management fees levied depends on the investment model that is being followed.   
Management Fees generally range from 1% - 2 %.  In the case of our fixed income products the fees range from 0  - 15 basis points.   
Generally Performance Fees range from 20%  - 25% of returns in excess of 15%, providing for deficiency carry forwards from the prior year.      
Fees are not negotiated. 
Fees are paid in arrears.  If a client joins or leaves the firm between billing periods,  fees are pro-rated for the period since the last billing.  
 
(Detailed Fee Schedules are available on request) 
 
 
 
All new personnel hired into Portfolio Management positions must have completed their CFA certification.   As a condition of employment and depending on their level of seniority, portfolio analysts must either have completed their CFA or being in the process of obtaining their accreditation.  
In the Client Development area most individuals are either CFAs and/or due to extensive industry experience have been registered with the Ontario Securities Commission (our Principal Regulator) as “Advising Officers”.  Only individuals who have been registered with the Ontario Securities Commission in such capacity are able to approve trading activity in client accounts.    
All staff and encouraged to complete relevant industry courses in order to expand their knowledge and understanding of the investment industry.  
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Question 5 

	Text9: Gluskin Sheff + Associates Inc.
	Text10: 
	Text14:  
 Question 6 
	Text15: EXECUTIVE MANAGEMENT 
 
Gerald Sheff   (YOB  - 1940)   Chairman & Chief Executive Officer 
 
Mr. Sheff has served as a Director and as the Company's Chairman and Chief Executive Officer since he co-founded the Company with Ira Gluskin in 1984. Mr. Sheff graduated from the School of Architecture at McGill University and received a Master of Business Administration degree from the Harvard Business School. Mr. Sheff is a member of the Board of Governors of McGill University and a member of its Investment Committee. He is also a trustee of the Art Gallery of Ontario Foundation as well as a member of its Investment Committee. Mr. Sheff is a member of the Board of Directors of the Canadian Centre of Architecture in Montreal and a member of the Advisory Board of the Scotiabank Giller Prize. 
 
Ira Gluskin   (YOB  - 1942)   President & Chief Investment Officer 
 
Mr. Gluskin has served as a Director and as the Company's President and Chief Investment Officer since he co-founded the Company with Gerald Sheff in 1984. Prior to co-founding Gluskin Sheff, Mr. Gluskin had worked in the investment industry for 20 years. Mr. Gluskin received a Bachelor of Commerce degree from the University of Toronto. Mr. Gluskin is a well-known industry commentator. He is Chairman of the University of Toronto Asset Management Corporation, which has responsibility for overseeing the management of approximately $4 billion in investable assets on behalf of the University. He is a member of the Mount Sinai Hospital Investment, Budget and Resource Committees, as well as being a member of its Foundation. Mr. Gluskin is the former Chair of the Investment Advisory Committee for the Jewish Foundation of Greater Toronto and is a member of the Foundation Board. 
 
Jeremy Freedman (YOB  - 1959) Deputy Chief Executive Officer 
 
Mr. Freedman is a Director and Deputy Chief Executive Officer. Mr. Freedman was previously Executive Vice-President and Chief Operating Officer since 2001 having day-to-day responsibility for all of the Firm's operations. Mr. Freedman received a Bachelor of Laws degree from Queen's University and was called to the Bar in 1984. While at Queen's University, he was elected and served as Rector. Mr. Freedman received a Master of Business Administration degree from the Harvard Business School, from which he graduated as a Baker Scholar. Prior to joining Gluskin Sheff in 2000, Mr. Freedman was a partner and a senior litigation counsel with the Toronto law firm of Davies Ward & Beck. Mr. Freedman is a member of the Boards of Directors of the Diabetes Hope Foundation and of the Jerusalem Foundation. 
 
	Text16: Question 6 cont. 
	Text17: William Webb  (YOB  - 1963)   Deputy Chief Investment Officer 
 
Mr. Webb is the Deputy Chief Investment Officer. Mr. Webb was previously a Vice-President and Portfolio Manager focusing on Canadian and U.S. securities. He received an Honours Bachelor of Business Administration degree from Wilfrid Laurier University, and a Master of Business Administration and a Diploma in Management (East Asian Studies) from McGill University. He has also earned his Chartered Financial Analyst (CFA) designation. Prior to joining Gluskin Sheff in 1995, Mr. Webb was based in Beijing, China with the Bank Credit Analyst Research Group, analyzing emerging securities markets in China, Taiwan and Hong Kong. Mr. Webb also held positions as a money market and fixed income trader prior to becoming a manager of proprietary financial futures trading for CS First Boston in London, England. 
 
Valerie Barker   (YOB  - 1956)  Chief Financial Officer 
 
Ms. Barker is the Chief Financial Officer. Ms. Barker received her Bachelor of Commerce and Master of Business Administration degrees from McMaster University.  She has also earned her Chartered Accountant (CA) designation.  Prior to joining Gluskin Sheff in 2006, Ms. Barker worked with TD Bank Financial Group in Risk Management and Corporate Governance. Ms. Barker served as Executive Vice President and Treasurer, Green Line and TD Correspondent Services, TD Securities Inc., Executive Vice President and CFO TD Trust Company and as Director of TD Evergreen Financial Services Inc. Ms. Barker also served as Senior Vice President and Chief Financial Officer of Symcor Services Inc during its initial creation and operation.  Symcor was a company formed and owned by three major Canadian banks. 
 
Brian Ginsler  (YOB  - 1976)  Chief Operating Officer 
 
Mr. Ginsler is the Chief Operating Officer and is a registered Portfolio Manager. Mr. Ginsler received an Honours Business Administration degree from the Richard Ivey School of Business at the University of Western Ontario and received his Master of Business Administration degree from the Harvard Business School. He has also earned his Chartered Financial Analyst (CFA) and Certified Financial Planner (CFP) designations. Prior to joining Gluskin Sheff in 2007, Mr. Ginsler was a Vice-President with a leading Canadian wealth management firm. Prior thereto, he was a Director in the Investment Banking division of CIBC World Markets. Mr. Ginsler is a past President and current Board member of the Harvard Business School Club of Toronto.
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	Text19: INVESTMENT TEAM 
 
David Rosenberg  (YOB  - 1960)  Chief Economist & Strategist 
 
Mr. Rosenberg is the Chief Economist & Strategist with a focus on providing a top-down perspective to the Firm's investment process and Asset Mix Committee. Mr. Rosenberg received both a Bachelor of Arts and Master of Arts degree in Economics from the University of Toronto. Prior to joining Gluskin Sheff in 2009, Mr. Rosenberg was Chief North American Economist at Bank of America-Merrill Lynch in New York and prior thereto, he was a Senior Economist at BMO Nesbitt Burns and Bank of Nova Scotia. Mr. Rosenberg has ranked first in economics in the Brendan Wood International Survey for Canada for the past seven years and was on the U.S. Institutional Investor All American All Star Team for the last four years, and was ranked second overall in the 2008 survey.
 
Brad Dunkley  (YOB  - 1975) (Vice-President & Portfolio Manager 
 
Mr. Dunkley is a Vice-President and Portfolio Manager focusing on Canadian and U.S. securities, and is the portfolio manager of our proprietary long/short funds. Mr. Dunkley received an Honours Bachelor of Business Administration degree with a minor in economics from Wilfrid Laurier University and was the recipient of the Gold Medal for the business program. He has also earned his Chartered Financial Analyst (CFA) designation. 
 
Kai Lam  (YOB  - 1974)  Vice-President & Portfolio Manager 
 
Mr. Lam is a Vice-President and Portfolio Manager focusing on global equities. Mr. Lam received a Bachelor of Commerce degree with First Class Honours from Queen's University. He has also earned his Chartered Financial Analyst (CFA) designation. Prior to joining Gluskin Sheff in 2001, Mr. Lam was Vice-President of Research with Thornmark Asset Management focusing on North American equities. Prior thereto, Mr. Lam was with CIBC World Markets as an Institutional Equity Research Associate. 
 
Jeannine LiChong   (YOB  - 1970) Vice-President & Portfolio Manager 
 
Ms. LiChong is a Vice-President and Portfolio Manager focusing on Canadian and U.S. securities. Ms. LiChong received an Honours Bachelor of Arts degree and Master of Accounting degree from the University of Waterloo. She has also earned her Chartered Accountant (CA) and Chartered Financial Analyst (CFA) designations. Prior to joining Gluskin Sheff in 1996, Ms. LiChong worked in Toronto and Montreal with Canadian Pacific Limited. Prior thereto, Ms. LiChong worked with Deloitte & Touche. Ms. LiChong is a member of the Board of Directors of The Royal Conservatory of Music and 
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 Dean Smith  (YOB  - 1957)  Vice-President & Associate Portfolio Manager
 
Mr. Smith is a Vice President and Associate Portfolio Manager focusing on fixed income strategies. Mr. Smith received a Bachelor of Science degree in Mechanical Engineering from Queens University and a Masters of Business Administration degree from J.L, Kellogg Graduate School of Business, Northwestern University. Prior to joining Gluskin Sheff in 2008, Mr. Smith was a Managing Director focusing on credit products with Fairlane Asset Management. Prior thereto, Mr. Smith held positions in credit derivatives, credit structuring, mortgage backed marketing and high yield trading at CIBC, Scotia Capital, Newcrest, Goldman Sachs and TD Securities. Mr. Smith reached the summit of Mt. Everest at 6:55 a.m., May 23, 2008.
 
Mark Wisniewski  (YOB  - 1956)  Vice-President & Associate Portfolio Manager 
 
Mr. Wisniewski is a Vice President and Associate Portfolio Manager focusing on fixed income strategies. Mr. Wisniewski received a Bachelor of Commerce degree from University of Toronto. Prior to joining Gluskin Sheff in 2008, Mr. Wisniewski was a Managing Director focusing on credit products with Fairlane Asset Management. Prior thereto, Mr. Wisniewski was Vice Chair, responsible for Global Fixed Income at TD Securities. In his 24 year career, he has been in charge of liabilities, sales, origination, and research for TD Securities, Goldman Sachs and BMO Nesbitt Burns. 
 
Jeff Hales  (YOB  - 1979)  Portfolio Manager
 
Mr. Hales is a Portfolio Manager focusing on Canadian and U.S. securities. Mr. Hales received a Bachelor of Arts degree in Economics and Financial Management from Wilfrid Laurier University, earning the Governor General's Academic Medal as the top student in his graduating class. He has also earned his Chartered Financial Analyst (CFA) designation. Prior to joining Gluskin Sheff in 2004, Mr. Hales was an Associate with TD Capital, the private equity arm of TD Bank Financial Group. Prior thereto, Mr. Hales worked in the investment banking division of Goldman Sachs in New York. Mr. Hales was a research associate for two terms with Gluskin Sheff as part of his university co-op program. 
	Text22: 
Question 6 cont.
	Text23: CLIENT SERVICE   & RISK MANAGEMENT 
 
Bruce Leboff   (YOB  - 1964)   Vice-President, Risk Management 
 
Mr. Leboff is a Vice-President, Risk Management, a member of the Firm's Asset Mix Committee and is a registered Portfolio Manager. Mr. Leboff received a Bachelor of Commerce degree from McGill University and a Graduate Diploma in Public Accountancy. Mr. Leboff received a Master of Business Administration degree from Stanford University. Mr. Leboff has also earned his Chartered Financial Analyst (CFA) and Chartered Accountant (CA) designations. Prior to joining Gluskin Sheff in 1997, Mr. Leboff was a Vice-President and Director with Toronto Dominion Asset Management, where he was a member of the Investment Management team focused on Canadian and U.S. securities.  Mr. Leboff is a member of the Investment Committee of the Canadian Friends of Hebrew University and a member of the UJA Federation Campaign Leadership Cabinet in Toronto.
 
 
Ron Lloyd   (YOB  - 1961)   Vice-President, Business Development 
 
Mr. Lloyd is a Vice-President, Business Development and a member of the Firm's Asset Mix Committee and is a registered Associate Portfolio Manager. Mr. Lloyd received an Honours Bachelor of Commerce degree and a Masters of Industrial Relations degree from Queen's University. Mr. Lloyd has also earned his Canadian Investment Manager (C.I.M.) designation.  Prior to joining Gluskin Sheff in 2006, Mr. Lloyd was the President of Hewitt Associates Canada, a corporate pension and benefits consulting firm, where he worked for over 20 years. Under Mr. Lloyd's leadership, Hewitt Canada grew from under 90 employees in Toronto to over 1,100 employees across Canada. Mr. Lloyd serves on the Board of Directors of Greenwood College School. 
 
Jeff Moody   (YOB  - 1962)  Vice-President, Risk Management 
 
Mr. Moody is a Vice-President, Risk Management, a member of the Firm's Asset Mix Committee, and is a registered Portfolio Manager. Mr. Moody received a Bachelor of Arts degree majoring in economics from the University of Western Ontario. Prior to joining Gluskin Sheff in 2001, Mr. Moody was a Managing Partner with Gryphon Investment Counsel where he was involved in the management of $2.6 billion of pension and endowment assets. Mr. Moody has held a number of senior investment industry positions both in Canada and London, England. 
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	Text27: Tim Stinson   (YOB  - 1963)   Vice-President, Risk Management 
 
Mr. Stinson is a Vice-President, Risk Management, a member of the Firm's Asset Mix Committee and is a registered Portfolio Manager. Mr. Stinson received a Bachelor of Arts degree, majoring in economics, from the University of Western Ontario. Prior to joining Gluskin Sheff in 2008, Mr. Stinson was the President of Knight Bain Private Counsel, a division of KBSH Capital Management. While at KBSH, Mr. Stinson was involved with the management of the private client base, on the Management Committee, Senior Investment Committee and as President of the Spirit Foundation. Mr. Stinson has held a number of senior positions in the wealth management industry. Mr. Stinson is currently a cabinet member of Sick Kids Leaders and on the Finance Committee for Loft Community Services.
 
 
ACCOUNTING & COMPLIANCE 
 
Silvia Cheung (YOB  - 1962) Vice-President, Investment Accounting 
 
Ms. Cheung is the Vice-President, Investment Accounting. Ms. Cheung received her Honours Bachelor of Arts degree in Accounting and Financial Analysis from the University of Newcastle Upon Tyne, England. Ms. Cheung has also earned her Certified General Accountant (CGA) designation. Prior to joining Gluskin Sheff in 1993, Ms. Cheung was the Controller of Finsco Services Limited . Ms. Cheung is responsible for Gluskin Sheff's investment accounting team, overseeing the Firm's pooled fund vehicles, segregated accounts and performance measurement group. 
 
 
James Simmonds  (YOB  - 1955)  Chief Compliance Officer 
 
Mr. Simmonds is the Chief Compliance Officer.  Mr. Simmonds received his Bachelor of Business Administration degree from the University of New Brunswick.  He also earned his Chartered Accountant (CA) designation.  Prior to joining Gluskin Sheff in 2007, Mr. Simmonds was Head of Compliance for Canada and Executive Director, Global Compliance based in London, England for UBS Global Asset Management.  Mr. Simmonds has over 20 years of experience in the Investment industry.  
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	Text29: Participation or Interest in Client Transactions 
Gluskin Sheff is an independent investment firm that manages portfolios on a discretionary basis for high net worth investors with investable assets of $2,000,000 CAD or more.  Our client base includes entrepreneurs, professionals, family trusts, private charitable foundations, and estates. We also serve a select number of institutions as clients.
We offer a range of investment plans customized to reflect a client's specific needs, objectives and risk profile. Our approach is focused on the preservation of our clients' capital.
We offer ourselves as primarily as Equity Managers managing client portfolios on a segregated basis and/or through our in house pooled funds.  
Client assets are managed in accordance with the Investor Profile that is developed and maintained in consultation with the client.     
Where client assets are managed utilizing any of the Gluskin Sheff Pooled Funds, disclosure statements are made available to the clients outlining our relationship with the underlying funds.
(A copy of our annual disclosure is attached to this document)
 
Code of Ethics 
At Gluskin Sheff we have adopted the CFA Institute Code of Ethics as the over-riding code for GS+A employees in their day to day business conduct.  This copy of this code is made available to all clients on request.   
 
 
Conditions for Managing Client Accounts 
Client accounts are managed on a discretionary basis.  Generally a client's investable assets should be at least $2,000,000 CAD.  In certain circumstances, where permitted by Canadian regulatory exemptions, clients with assets less than $2,000,000 may be accepted but only by virtue of their relationship to an Accredited Investor who has assets under administration at Gluskin Sheff.  
 
Additional Compensation
From time to time we have entered into arrangements with Third party agencies to compensate them for the referral of client assets to our firm. These arrangements are known to the clients and an acknowledgement is signed by this client to indicate their acceptance of the additional fees that will be levied on their account and paid to the third party.  These arrangements represent less than 5% of our assets under administration.  
 
	Text30:  Question 9    supplemental 
	Text31: Annual Disclosure to GS+A Clients 
 
Statement of Policies
Gluskin Sheff + Associates Inc. (“GS+A”) is an Investment Counsel and Portfolio Manager for institutional and high net worth investors. GS+A is also registered as a Limited Market Dealer and a Mutual Fund Dealer to sell units of our pooled funds (GS+A Group of Funds), all of which are managed by GS+A.
To maintain public confidence and respect, we are vigilant in identifying potential conflicts of interest that may face us. We have adopted a number of policies, practices and procedures to provide guidance regarding acceptable behaviour.
There is one overriding principle which governs our behaviour:
At all times GS+A, its officers and employees must deal fairly, honestly and in good faith with all clients.
Respect for the law
GS+A, its officers and employees must scrupulously observe, in letter and spirit, all laws governing business and securities activities. Our conduct must at all times be beyond reproach and at the highest levels of professionalism.
Confidentiality of Client Information
Confidentiality of client information is a fundamental principle of our firm.  No employee may release confidential client information, including the fact that a person either is or is not a client of the firm, unless required by law or with the client's express consent.  A statement regarding our Privacy Policy is available separately.
Misuse of Confidential and Insider Information
The misuse of confidential or insider information, for personal gain or for the benefit of anyone else, is prohibited and is grounds for immediate dismissal of an employee.
Code of Ethics and Standards of Professional Conduct
GS+A has adopted a code of Business Conduct and Ethics which covers a whole range of ethical standards to which we have agreed to be bound. As well, our professionals comply with the CFA Institute Code of Ethics and Standards of Professional Conduct. The CFA Institute is the leading governing body for investment professionals.  Among other things, these codes commit GS+A and its professionals to fair dealings with clients, disclosing conflicts of interest, maintaining independence and objectivity, and placing clients' interests before their own.  GS+A has also adopted a Whistleblower Policy which establishes guidance for the receipt of information from employees regarding questionable practices relating to accounting, auditing, internal controls, etc. and the protection of employees from retaliation for such disclosure. 
Self Dealing
GS+A has established policies requiring all employees to declare their involvement as a director or officer of any public company which is a reporting issuer.  These policies are intended to ensure that GS+A will not become aware of any inside information relating to such a company.  As well, the staff person will be excluded from all discussions and decisions regarding the purchase or sale of securities of that company.  Neither GS+A nor any employee is permitted to purchase or sell securities from/to client accounts.  No portfolio under management may be used to make a loan to GS+A or to any employee.
 
 
 
	Text32:  Question 9  supplemental continued 
	Text33: Fair Allocation of Investment Opportunities
It is GS+A's policy to allocate all trades in securities to our clients on an impartial, fair, and equitable basis. No favoritism or discrimination will occur. Grouped trades (block orders) are allocated using an Average Cost Method. When the quantity of a security to be traded is too large to be completed at the same price, all accounts involved will receive the same averaged executed price and commission per share.
There arise occasions when the quantity of a security available at the same price is insufficient to satisfy the requirements of every account (partial fills or IPO's).  To ensure fairness, each account involved will be allocated a pro-rata portion of the executed order based on their order size/target weighting.  Similarly, new issues of a security may be insufficient to satisfy the total requirements of all client accounts and pro-rata apportionment may be unreasonable or inappropriate relative to the account's asset size, thereby GS+A will determine case-by-case a reasonable method of allocating trades.
Personal Trading Policy for GS+A staff
GS+A employees are encouraged to participate in the firm's own investment vehicles.  This policy is intended to ensure that no conflict exists between the investment interests of clients and the personal investment interests of the officers and employees of GS+A. Staff are prohibited from personally trading in any security which is held in client portfolios.  Where staff do wish to trade in the market independent of GS+A, advance approval is required from our Compliance department for all trading activity.  Security holdings are declared annually and reconciled with trading activity.   
Control of Assets
A Trust company has been engaged to act as a third party custodian for all client securities and cash.  Each separately managed portfolio has its own segregated account.  Consideration is paid only in exchange for securities received by the custodian on a clients' behalf, in settlement of management and custodian fees, or to the client upon request.
Best Execution
GS+A is committed to ensuring that the best price and the best execution on purchases and sales of securities is obtained for our clients.  For each security traded, investment staff consider which broker is best suited to achieve the best possible price for clients with the least market impact.
Soft Dollar Activity
A small portion of commission dollars are used to acquire research and information services. This involves directing certain trades to specific brokers in exchange for which GS+A receives investment research, reports and information feeds. These services assist us in the security selection process for client portfolios.
In carrying out this activity, consideration of best execution and pricing remain paramount.  Only where we are satisfied that executing a trade on a soft dollar basis will not hinder our ability to achieve the best results for our clients, would we direct trading in this manner.
Market Manipulation
GS+A has instituted procedures to protect clients against market manipulation in two ways - first, by hiring portfolio managers and trading staff having the highest ethical values, and second, by establishing a system of internal compliance checks designed to identify any questionable activity, unauthorized crosses between accounts, or the setting of artificial security prices. Our trading conduct has always been beyond reproach and complies with the highest ethical standards.
 
	Text34:  Question 9 supplemental continued 
	Text35: Statement of Conflicts of Interest
Under discretionary authority granted to GS+A by a client, GS+A may acquire for your account(s) units of GS+A Pooled Funds managed by us, which we deem appropriate for the operation of your account.
It is important that you are aware of any potential areas of conflict of interest between your interests and those of GS+A, and how, by policy, our firm approaches these potential conflicts.  
§ Neither GS+A nor any of its staff will receive any personal benefits from companies in which they invest client capital or through whom they execute such transactions.
§ GS+A and its staff are prohibited from personally trading in any security which is held in client portfolios.
§ GS+A votes proxies on behalf of clients on the basis of its assessment of what course of action is in the best interests of its clients.
§ Client portfolios will not be invested in any company with whom GS+A or any employee of GS+A, is deemed to be not at arm's-length.
 
STATEMENT OF RELATED AND CONNECTED ISSUERS
Securities laws of certain provinces of Canada require securities dealers and advisers, when they trade in or advise with respect to their own securities or securities of certain other issuers to which they, or certain other parties related to them, are related or connected, to do so only in accordance with particular disclosure and other rules.  These rules require dealers and advisers, prior to trading with or advising their customers or clients, to inform them of the relevant relationships and connections with the issuer of the securities. Clients and customers should refer to the applicable provisions of these securities laws for the particulars of these rules and their rights or consult with a legal adviser.  
 
GS+A receives management fees, and, potentially, performance fees by virtue of acting as portfolio manager.  GS+A also carries out other general management, administrative functions, and as a dealer, distribution functions on behalf of the “GS+A Group of Funds”.  As at the date of this printing the following Funds are related issuers of GS+A:
 
 ..............................................................Continued on next page
	Text36:  Question 9 supplemental continued 
	Text37: GS+A Bond Index Fund 
GS+A Equity Long/Short Fund 
GS+A Short Term Bond Fund 
GS+A Global Fund 
GS+A High Yield Long/Short Fund 
GS+A Incubator Fund (USD) 
GS+A Income Long/Short Fund 
GS+A Market Neutral Fund
GS+A RRSP Fund  
GS+A Short Fund 
GS+A Top 15 Fund 
GS+A EAFE Fund 
GS+A Equity Long/Short Trust 
GS+A US$ Fixed Income Fund (USD) 
GS+A Growth Fund 
GS+A High Yield Long/Short Trust 
GS+A Income Long/Short Trust 
GS+A Premium Income Fund 
GS+A Long/Short Trust 
GS+A Short Trust 
GS+A US Equity Fund 
GS+A Value Fund 
GS+A Multi-Strategy Fund 
GS+A Multi-Strategy Opportunities Fund 
GS+A Multi-Strategy Trust 
GS+A Multi-Strategy Opportunities Trust 
GS+A Enhanced Bond Fund 
GS+A Credit Arbitrage Fund 
GS+A Canadian Bond Index Fund 
GS+A Focused Long/Short Fund 
GS+A U.S. Market Neutral Fund 
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