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Dear Unitholder,

We are pleased to provide you with the annual financial results for the Green Line® Family of
No-Load Mutual Funds for the year ended December 31, 1994.

Enclosed you will find:

* A review of 1994 and our outlook for 1995 (page 2)

» Information on our Hotline and TeleAccess services (page 4)
* An economic overview (page 5)

* A market overview (page 6)

* Profiles of Fund Managers and Advisers (page 10)

* A snapshot of the investment portfolios as of December 31, 1994 for each of the
31 Green Line Funds, together with performance history and a market update

¢ Annual financial statements

If you have any questions about this report or your Green Line Mutual Fund investment, please
call your Toll-Free Hotline number below.

Yours truly,

Jusss

J. Mark Wettlaufer
President and Managing Director

TD Asset Management
Toll-Free Hotlines REQINA ... 180-0420
Ontario, Manitoba & Atlantic Canada........ 1-800-268-8166 Alberta ........ .... 1-800-465-9080
TOTONIO e, 982-6432 Calgary ............... e 292-9750
Quebec ....... ... 1-800-363-1167 British Columbia.............cc.cceeevuevnneece... 1-800-663-0731
MONEEBRAD oo et s s 289-0700 VERCOUVET oo anmnmnnnindamansass B4-3538
Saskatchewan ..........cc..ccoocevvevevecvenenen... 1-800-667-7765 Continental U.S. & Hawaii ........................ 1-800-263-9974

® Trademark of The Toronto-Dominion Bank, TDSI is a licensed user.

Toronto Dominion Securities Inc. is a wholly-owned subsidiary of The Toronto-Dominion Bank.
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DEAR FELLOW UNITHOLDER,

I'am pleased to present the annual financial results
for the Green Line® Family of No-Load Mutual

Funds for the vear ended December 31, 1994,
1994 IN REVIEW

1993 was a golden vear tor investors and 1994 was
one that we are glad is now behind us. It was a
difficult vear for neophytes and professionals alike
in Canada, the U.S. and abroad.

Interest rates in Canada increased several times in
response to the U.S, Federal Reserve Board’s raising
of short-term rates. These increases created the
worst market for bonds since 1927, The adjustments
that followed dampened stock and bond markets
i North America for the remainder of the vear,
Finally, if that was not enough, the Mexican peso
was devalued before Christmas and an carthquake
hit Japan in early 1995,

Canadians were spared a devaluation and an
carthquake, but were forced to follow suit with
interest rate mereases to prevent capital from
exiting our country. The unacceptably high level
of Canadian government debt combined with
political uncertainty resulted in higher premiums
than normal over U.S. rates. The Wall Street Journal
cditors even suggested that we might be an
honorary member of the Third World! Instability

in our dollar was cause for concern.

THe Goob NEws

I. Corporate profits continue to be strong,
resulting in improved prospects for employment.

2. Intlation was, and 15, negligible.

3. A number of provincial governments are finally
getting serious about deficit reduction. Alberta is
expected to have a balanced budger this vear.

4. The prognosis for stock markets in 1995 is
good given improved corporate earnings and the
fact that Canada’s largely resource-driven economy
will benefit from global recovery.

5. The prognosis tor bond markerts is mildly
positive given the very high real rates of return
that exist. Both domestic and foreign investors
are starting to buy our bonds.

6. Qur Canadian currency is a strong world

currency, in no wav supporting the hypothesis put

forward by the Wall Street Journal editorial board.
Indeed, the Canadian dollar is considered to be
undervalued.

7. Recent polls and by-elections suggest that
political uncertainty will evaporate in favour of
a united Canada.

8. Some markets did perform well in 1994. Among
the best were Korea, Japan, and the science and
technology sector in the ULS, TD clients were able
to partcipate in these success stories via our Global
Select Fund and our Science & Technology Fund
respectively.

The first of its kind in Canada, TD’s' Science &
Technology Fund returned over 28% for the vear
ending December 31, 1994 1o place second in
one-year performance among all funds in Canada.
T. Rowe Price of Baltimore, a top-ranked investment
manager in the U.S., 1s the investment adviser.

T Global Select Fund returned 14% for the
vear ending December 31, 1994 1o place tweltth in
one-year performance among all funds in Canada.
The investment adviser, Perpetual Porrtolio
Management Lud. of Henlev-on-Thames, England,

is ranked as the top fund operator in the U.K.

LOOKING AHEAD IN 1995

L. If our federal government meets the budger
targets it has set for the country and if we get
through the Quebec referendum with a unired
Canada, we can expect a mini-boom in the latter
part of 1995,

The global recovery will continue 1o work in
Canada’s favour, with the resules reflected
positively in the markets. The strong positive
trade balance we are now seeing is impressive.

2. Lach cituzen of Canada has a “government
credit card” with a balance of $27,000. We don’t
know what the spending limit on this card is!
We do know that only Italy, of the G7 countries,
has a worse debt situation than ours. Thus, we
need to support our governments in their etforrs
to bring the debt under control. Status quo or
“do nothing” is no longer an option.

3. On the global scene, Japan is recovering
well from the earthquake and 1s expected o
turn 1n a credible performance in 1995; however

performance 1n 1995 will be dicrated by currency
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INTRODUCTION

moves (¥ - CDNS). Science and technology
fundamentals are excellent; however, volatility is
expected in the short-term. Latin America has to be
a bargain at the time of writing, but it will take time
(up to two years) to restore confidence in Mexico.
The U.S. can’t afford for Mexico to fail. Finally, we
are still very positive on Asia. The education levels,
the work ethic, the developed infrastructure and the
size of the marker (i.e. one-half of the world’s
population) point to success in due course.

4. Our fund advisers are in for their annual review
by the President’s Performance Council. All of the
members of the Council have monies invested in
the Fund family and thus have a personal stake in
seeing that the Funds perform well.

5. The long awaited report on the Mutual Fund
Industry from Ontario Securities Commissioner
Glorianne Stromberg was released this month. In
our opinion, the report contains many good
recommendations and we are gratified to see that
many of them are already practised within TD Asset
Management. In the coming months, we will fully
analyse the report with a view towards imple-
menting recommendations that will benefit
our unitholders.

6. New Initiatives for Unitholders

A) SEMINARS
“Strategies for Uncertain Times” has been to almost
35 cities at the time of writing.

“Women in the Know®” offers the basics of
financial planning and investing and is specially
gcared to the needs of women. Presentations will
be held across Canada in 1995. Call us for details.

B) NATIONAL REVIEW
Did you know that almost 4,000 TD staff including
the Chairman of the Bank completed the first annual
National Review program in October? The Review
was designed with the help of University of Toronta
and went far beyond the knowledge level required
by regulators. The pass rate was 98%. Those that
failed were tutored until they passed. (The Chairman
passed with distinction!) You should notice the
difference when you deal in a TD branch.

C) STATEMENTS
Your confirmation slips have been updated to make
them easier to understand. A similar project is in

the works for the quarterly statements.

| ConcLusION

This financial report continues to evolve since the
| introduction of an all-inclusive format last June.
Under securities regulations, we are obligated to
report the financial results for each Fund on a semi-
annual basis. Given the number of investors who
hold several funds, we have found that this format
is the most cost-effective method of producing the
information. In addition, we are further reducing
mailing and production costs by consolidating

mailings to households.

In 1993, it was easy to write this report to you. It
was easy to stand up on the stage night after night

and talk about top returns. 1994 was a very difficult

year but our staff, together with what I believe is
the best lincup of advisers in the world, were there
making the difference.

It’s important to remember that successful
investing incorporates a sound financial plan. In
fact, investing is much like driving. When you
encounter a snow storm, like what we are facing
with Canada’s political and budgetary uncerrainties,
it is important to proceed with care. However,
if you turn back, you will never get to your
destination. Our Wealth Allocation Model® can help
you get there by creating a diversified portfolio
suited to your financial objectives and tolerance
tor risk. Then, stay invested for the long-term to
weather the storm and ride out the ups and downs
you may encounter along the way.

For a copy of the Wealth Allocation Model or to
discuss your investment strategy, please call us at
1-800-268-8166. If you would like to speak with
me, [ reserve Friday afternoons to speak with
clients. Our goal is very simple — it is to make you
a successful investor and to help you make your
money grow.

Best wishes for a successful and prosperous 1995.

Ju 4

J. Mark Werttlaufer
President and Managing Director
Toronto Dominion Asset Management

February, 1995.
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AT YOUR SERVICE

AILTD branches have knowledgeable Mutual Fund Hourks

Specialists to assist vou with vour investments, but )
’ o , Mondav to Fridav 7 am - 1| pm, Saturday 8:30 am -
I}l-ll may not .11\\.’.‘['\ 5 hL conventent T(H' you. (\)UI' ’ : :
N o o ) ] ’ 4 pm & Sunday 10 am - 5 pm (EST)
Foll-Free Hotline provides a practical and personal ’ '

connection to the investment information vou need In Quebec, §: 5:30 pm (Monday to Friday)
and want. In addition to answering your questions
. . . : ; . HoTrinNE
about mutual fund investing, Green Line Funds,
vour account and the financial markerts, our ONTARIO, MANITOBA
o . o CALGARY
specially trained Account Managers are qualified & ATLANTIC CANADA
) 292-9750
to provide investment advice and execurte trades 1-800-268-8166
over the telephone. The Hotline service operates BRITISH COLUMBIA
- : : - TORONTO
extended hours during the week and on weekends I-800-663-0731

o ) _ 982-6432
and is available in English, French, Cantonese
; VANCOUVER
and Mandarin. QUEBEC
654-3838
1-800-363-1167

We are pleased 1o introduce TeleAccess®, a
. . . CONTINENTAL U.S.
companion service for investors who appreciate MONTREAL
) . & Hawalrl
the case and speed of a fully automated 1ouchtone 289-0700

. . 1-800-263-9974
telephone service. Simply call the toll -free
. . . . SASKATCHEWAN
TeleAccess number and let the friendly voice guide NATIONAL CHINESE
_ _ - ‘ 1-800-667-7765
vou to the information vou need. Whether you are 1-800-328-3698

after prirc and performance Lnfm'm.niun, an account | REGINA
NATIONAL FRENCH

balance or recent account activity or a commentary 780-0420 o
’ 1-800-363-1167

on the financial markers, TeleAccess places it all
- : ALBERTA
right at vour lingertips.
g 8 22 e -
1-80C-465-9080

We encourage vou to take advantage of these -
. L . TELEACCESS
convenient sources of investment information.
Everyone can call for information, but to place ToLL-FREE TORONTO
trades over the telephone with our Hotline, we 1-800-265-8733 (905) 513-1129
require vour authorization to access vour bank
account for direct deposits or withdrawals. Just
complete the “Hotline Access”™ authorization
section on the Mutual Funds Application form

(available at any TD branch or by mail from a

Hotline Account Manager).

i Mot Reapvi
iU § CaLat

Incona HAY

Utins
IncProe
O1ukGan F1




EcCoONOMIC TRENDS

Canada enjoyed strong economic growth, rising
employment and low inflation in the third quarter
of 1994 - healthy trends that continued into the
closing months of the year. Real gross domestic
product (GDP) grew at an annualized rate of

4.7% in the third quarter, largely from a sharp
improvement in the real balance of trade in goods
and services. By November, total employment

was well above the pre-recession peak and the
unemployment rate dipped to 9.6%. Inflation,
measured by total consumers’ price index (CPI),
has remained close to zero since early 1994, thanks
mainly to cuts in tobacco taxes. The core rate of
inflation, which excludes food, energy and indirect

tax changes, hovered around 1.7%.

|Canadian third-quarter and subsequent data showed
lsome reaction to the abrupt rise in Canadian
interest rates that occurred in the first half of 1994,
Growth in consumer spending slowed slightly in
the third quarter and residential construction
activity fell sharply with pronounced weakness in
both resales of existing homes and new housing
construction. Housing starts fell again in October
and November. With interest rates on the rise again
in the closing weeks of 1994 and expected to climb
higher in the first half of 1995, growth in domestic
demand is forecast to further slow in the first part
of 1995. Growth in total real GDP will average 3.5%

in 1995, down from an estimated 4.2% in 1994.

The upward pressure on Canadian interest rates
originated in the United States, where the economy
is operating at, or above, full capacity. Over the last
three years, the robust U.S. economic expansion has
made a major contribution to Canadian economic
growth through the improvement in Canada’s trade
balance. However, attempts by the U.S. Federal
Reserve Board to slow the U.S. expansion to a more
sustainable pace by raising interest rates has put the

strength of the Canadian economic expansion at risk.

The U.S. Federal Reserve Board, in an effort to
control slowly emerging inflationary pressures,
raised its target level for the federal funds rate six
times in 1994, bringing it to 5.5% in mid-November
from 3.0% at the beginning of the year. Given the
forward momentum in the U.S. economy, the
federal funds rate is expected to rise by another
75-100 basis points in the first part of 1995, By
mid-1995, U.S. economic growth should slow
significantly, bringing real GDP growth from an
estimated 4.0% in 1994 to 2.8% in 1995. If this
occurs, it will set the scene for some modest and
gradual easing in both short- and long-term interest
rates in the latter part of 1995. A risk to the U.S.
forecast is the possibility that the economy is strong
enough to provoke a bigger jump in interest rates in
1995, followed by a sharper decline in economic
activity. This would have negative implications for

the Canadian economy.

Canadian interest rates, after rising faster than U.S.
rates in the first half of 1994, eased a little in the
third quarter. The 75 basis-point hike in the federal
funds rate in mid-November, however, sent
Canadian interest rates sharply higher and the
Canadian dollar lower as international investors
became more concerned about the ability and
willingness of some Canadian governments to
reduce budget deficits and more unsettled about
the Quebec referendum scheduled for 1995. These

concerns will continue to cause Canadian-U.S.

| interest rate spreads to widen during the first half

of 1995, but provided that government deficits

| continue to shrink and the Quebec referendum is

defeated, as current public opinion seems to
suggest, Canadian interest rates should fall in the
second half of 1995. A risk to the Canadian forecast
is a higher spike in interest rates provoked by
inadequate fiscal restraint and greater political

uncertainty.

1994 ANNUAL FINaNciaL REPORT




MARKET OVERVIEW

FIXED INCOME MARKETS

Tightening monctary conditions in the U.S.
throughout 1994 were designed 1o reassure fixed
income investors, bur surprisingly led to a major
global bond sellott, making 1994 one of the worst

vears on record for tixed income markets,

During the vear, the vield on Canadian 3-month
Treasury Bills rose almost 3%, from below 4% in
January to 6.70% at the end of December. Half of
this rise occurred in the final weeks of the year, as
the Canadian dollar came under heavy selling
pressure and fell to an eight-vear low near US $0.71.
Long bond yields performed somewhar berter, but
still rose about 2% during the year, ending at 9.17%

in December.

In both Canada and the U.S., long bond yields
edged lower during the fourth quarter, This may
indicate that investors are becoming more confident
that the Fed will stop tightening monetary
conditions in the first half of 1995, relieving the
pressure for higher interest rates. Canada’s debt and
political problems continue to be cause for concern,
although a sirong budger could alleviate much of

[|1L' UIlL‘L‘Y[.]iI\T_\' iﬂ our ﬁf\'(‘d illL‘OIﬂL‘ [Tl‘dl'kl.fth.
EQuITY MARKETS

Canadian stocks moved a little lower in the fourth
quarter as concern over rising interest rates otfset
improving corporate carnings. The TSE 300 Total
Return Index was down 2.62% for the quarter and
down 0.18% for the year. Large capitalization
stocks were the best pcl‘forlncru n 1994, 1'ctu|'1‘|ing,

5.52% for the TSE 35 Index, compared with

THE DISCUSSION UNDER

FUNIY REPRESENTS THI

DIFFER SLIGHTLY FROM OUR MARKET

"MARKET

VIEWS AND OUTLOOK OF THE RESPT(C

. negative 6.59% tor the TSE 200 Index. (The TSE

20C Index is comprised of the smallest 200 stocks
in the TSE 300 Composite Index). The best-
performing industry groups in 1994 were
Transportation at 23.5% and Mertals & Minerals at
[8.29%. The worst pcrﬁn‘ming sectors were Real

Estate at -36.7% and Mcrchandising ar -18.7%,

The stock markets in Canada and the U.S. have been
fixated on interest rates since the U.S. Federal
Reserve Board began increasing rates last February.
Steadily improving corporate profits have helped
to support the market, but Increasing interest rates
continue to worry mvestors. However, with most
of the interest rate increases now behind us, the
underlying strength of the ecconomy should
improve the performance of Canadian markers.

As long as the federal budger addresses the deficit
meaningfully, investors are expecred to focus more

closely on the positive earnings story in 1995,

GLOBAL MARKETS

Throughout the vear global stock and bond markets
were dominated by rising interest rates in the U.S.
At the end of the vear, emerging markets retreated
broadly in reacuon to the Mexican currency crisis.
Despite the volatility experienced in 1994, long-
term prospects tor global and emerging markets

remain intact.

UPDATE" FOR FACH
FivE
FOR THAT FUND AND MAY

OVERVIEW,
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SENIOR ADVISORY BOARDS

TorRoONTO DOMINION ASSET MANAGEMENT IS COMMITTED TO MAKING YOUR
MONEY WORK TO ITS HIGHEST POTENTIAL. GREEN LINE MuTUAL FUNDS ARE MANAGED
BY EXPERIENCED, WORLD CLASS INVESTMENT PROFESSIONALS FROM
CANADA AND LOCATIONS AROUND THE WORLD.

A FURTHER LEVEL OF EXPERTISE AND QUALITY ASSURANCE I$ PROVIDED
BY FOUR SEPARATE ADVISORY BOARDS, EACH OF WHICH PLAYS AN ACTIVE ROLE

IN THE MANAGEMENT OF THE FUNDS.

PRESIDENT’S PERFORMANCE COUNCIL

L. ARTHUR ENGLISH
Executive Vice President

A.CHARLES BAILLIE, JR.
President

J.MARK WETTLAUFER

President and Managing Divector
The Toronto-Dominion Bank Financial Services Division Toronto Dominion Asset
Management

ROBERT W. KORTHALS
President Emeritus and

Member of the Board
The Toronto-Dominion Bank

JOHN WEATHERALL
Chatrman

Toronte Dominion Asset
Management

KarL H. ScHULZ
Managing Director
Toronto Dominion Asset
Management

of success. The Council meets frequently to review
Fund results with the objective of ensuring that all
Funds meet or exceed established performance criteria.

The President’s Performance Council is responsible
for ensuring that the Green Line Family of No-Load
Mutual Funds are managed by recognized investment
professionals with a proven and continuing record

AuDIT COMMITTEE

J. URBAN JOSEPH
Vice Chairman
The Toronto-Dominion Bank

The Audit Committee is mandated to ensure that
the financial reporting practices and internal
controls and procedures are maintained at the
highest levels. The Committee is responsible for

ALEXANDER DouGLAS KING
Senior Vice President
Corporate & Investment
Banking Group

reviewing the financial statements with the external

1994 ANNUAL FINANCIAL REPORT
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R. GLENN BUMSTEAD

QC., BA., LLE.

Senior Vice President
General Counsel & Secretary

accounting firms to ensure that they fairly present
the financial position and the results of operations
in accordance with prescribed and accepted
accounting principles.



MUTUAL FUND STEERING COMMITTEE

SYDNEY RoserT MCMORRAN
Vice Chairman

The Toronto-Dominion Bank

L. ARTHUR ExGrLIsH

Executive Vice President

Financial Services Division

{formerly Senior Vice President of

U.5.A. Division, Newo York, N.Y.)

KeEnneTH L. DOowD
Senior Vice President,
Treasury Services
Corporate and Investment

Banking Group

Jonsn CARRIGAN FITZPATRICK
Senior Vice President

Toronto [hvision

Douvaras Crirrorp Erras
Senior Vice President

Financial Services Division

Dr. Rurtt GETTER
Sentor Vice President
and Chief Economist

Fconomic Rescarch

J. DuNcaN Gissorn

Executive Vice President
Upm'd[inns Division

{formerly Senior Vice President

af Pacific Division, Vancounver)

W. Keiri Gray

Execurive Vice President

[nvestor & Trust Services Division

GEOFFREY HORROOKS
Viee President

Corporate Compliance

Rosert P.KrLLy

Excentive Vice President
Finance Division

(formerly Seniar Vice President
of Atlantic Division, Halifax)

Arran ROMcKenzii

Senior Vice Presiden:

Ontario Central Division
(formerly Senior Vice President
of Alberia Division,

Calgary/

“dmonton)

LLA. NOoRrTON
Vice President and
A

Legal Department

sistant General Cownsel

Jorny WeaTHERALL
Chairman
Taronto Domimion Asser

M anagement

J- MARK WETTLAUFER

President and
Managing Director
Toronto Dominion Asser

Management

The Mutual Fund Steering Committee approves strate-  facets of the Fund’s sales and distribution networks,

gic divection and monitors progress to ensure thar constantly strive to enhance our approach, o ensure
all estabhished standards are adhered to. This group, that the Green Line Familv of Funds rank among those

which is comprised of senior representatives from all with the highest fiduciary standards in the indusiry,

tggq Assvan Fisasoiar Rerory



TORONTO DOMINION ASSET MANAGEMENT — UNITHOLDER SERVICES ‘

JOHN WEATHERALL

) Chairman
J. MaARK WETTLAUFER

President and Managing Director

WALT MACNEE
C.0.0. and
Managing Director

Pavur Boivin
Managing Director

JERRY BENIUK
Managing Director

KARL ScHULZ
Managing Director

JaniCE Book
Managing Director

GARRY GOss
Director

ANDREW ANNETT
Director

Tom HiLL PATRICIA LOVETT KeEn McCoORrRD
Director Director Director

Unitholder Services is responsible for the development  development of educational, easy-to-read mutual fund

of initiatives that provide increasingly higher levels documents, and the continual upgrading of training
of customer service and better value for our unit- programmes for our Mutual Fund Representatives to
holders. Particular emphasis is placed in two areas: the  ensure the highest level of personal service.

1994 ANNUAL FinanciaL REporT

9




Funp MANAGERS AND ADVISERS

TORONTO DOMINION ASSET MANAGEMENT MANAGES EACH OF THE

31 GreeN Line No-Loap MuTuar FuNDs. WHERE APPROPRIATE, WE HAVE ENGAGED

SELTETED INVESTMENT ADVISERS TO PROVIDE SPECIALIZED EXPERTISE FOR CERTAIN

ASSET CATEGORIES. T1118 SECTION PROFILES THESE FIRMS.

TORONTO DOMINION ASSET MANAGEMENT

— ==

FUND MANAGERS TO THE CANADIAN T-BiILL FUuND,

CANADIAN MONEY MARKET FUND, U.S. MONEY MARKET FUND,

SHORT TERM INCOME FUND, MORTGAGE FUND, MORTGAGE-BACKED FUND,

CANADIAN GOVERNMENT BOND FUND, CANADIAN BOND FUND,

REAL RETURN BoND FUND, GLOBAL RSP BOND FUND, DIVIDEND FUND,

CANADIAN INDEX FUND, VALUE FUND, RESOQURCE FUND,

ENERGY FUND, PRECIOUS METALS FUND AND U.S. INDEX FUND.

Toronto Domimon Asset Management (TDAM) 1s
adivision of Toronte Dominien Sccurities Inc., a
whollv-owned subsidiary of The Toronto-Dominion
Bank. TDAM currently manages over $5.5 billion for
mutual funds.

Our team of mvestment professionals employs ther
entensive money management and trading experience
to achicve the stared objectives of cach Fund. These
strategies include:

- Interest rate anucipation techniques and strong credit
analvsis for the Money Market and Income Funds.

- Selecting common and preferred stocks of financially
strong companies with superior dividend records and

vields for the Dividend Fund.

Using sophisticated technology and a structured,
quantitative investment approach to track the perfor-
mance of the TSE 300 Composite Index, S&P 5C0
Stock Price Index and the Scotia McLeod Universe
Bond Index for the Canadian and U.S. Index Funds
and Canadian Government Bond Fund respectively.
- Targeting companies that exhibit strong balance
sheets and good value relative to carnings for the
Value Fund.

Investing in companies with quality reserves, grow-
ing production and a good leverage to the underlving
commodities for the Resource, Energy and Precious

Merals Funds.

tgys Axspar Frxaxcian Riron



TORONTO DOMINION ASSET MANAGEMENT

Back row, left to right:
THOMAS ANTONY

ROBERT ROBIS
PAaur HAaRrRris

BRUCE LEBOFF

Front row
BONNIE BLOOMBERG

JOHN WEATHERALI

Russ STIVER

left to right:

Back row, left to right:
SaTisH Ral

KATHLEEN SWEENEY

BiLL Harris

Front row, left to right:

YVONNE PAYNE

Douc WARWICK

Not present:
ROB CASSELS

CLAIRE KYLE

MARGOT NAUDIE

Back rouw, !L’,"‘l to i'zgf}[:
TiM THOMPSON

MARCIA LEWIS BROWN

CrA1G GASKIN
DaviD SCOON
MAURICE URQUHART
THRESA FOSTER

KiviN LEBLANC

Front row, left to right:
ENRIQUE CUYEGKENG

BARBARA PALK

RAajiv SILGARO
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Left to right:
ARTHUR HEGINBOTTOM

ROBERT GORMAN



KNIGHT, BAIN, SEATH & HOLBROOK CAPITAL MANAGEMENT INC.

Left to right:

ELecTA Aust

Micharn WARING

FuND ADVISER TO THE CANADIAN EQUITY FUND

Based in Toronto, Knight, Bain, Scath & THolbrook
have provided investment management services for

I4 vears. They manage $3.5 billion in assets and
provide focused investment services to a limited
number of clients,

Investment decisions are based on thorough fundamen-

tallv-based research that identifies companies with

superior investment characteristics and whose current

valuations do not fully reflect their growth prospects.

The primary goal of the Canadian Equity Fund s

to invest in stocks of selected high quality Canadian

companies judged to offer long-term growth potennal,
)0

with up to 20% of the Fund invested in foreign equities

to provide addivional diversification,



MCLEAN, BUDDEN LIMITED

Left to right:
LEWIS JACKSON

MARY HALLWARD
ROBERT NADON

BriaN DAwWSON

FUND ADVISER TO THE BALANCED GROWTH FUND

Based in Toronto, this firm has 47 years of investment
management experience. Assets under management
total $3 billion.

The Fund’s portfolio of investments is underpinned
by extensive fundamental research. Within the equity
component of the portfolio, key criteria for security
selection are carnings growth, earnings stability,
financial strength, business potential and management

quality. Fixed income management emphasizes maxi-
mizing the yield of the portfolio while maintaining
high credit quality. Asset mix is managed by utilizing
moderate changes in allocation according to projected
returns for bonds, stocks and cash over the next twelve
months. Additional diversification is gained through
the selection of foreign equities to a maximum of 20%
of the Fund.

SCEPTRE INVESTMENT COUNSEL LIMITED

Left to right:
LYLE A. STEIN

LENNOX J. D. McNEELY
MicHAEL R. MURPHY

WiLLiaM J. MALOUIN

FUND ADVISER TO THE BALANCED INCOME FUND

AND THE BLUE CHIP EQUITY FUND

Based in Toronto, this firm has 23 vears of investment
management experience. Assets under management
total more than $10 billion.

Sceptre has a conservative value-oriented approach
and considers asset mix their highest priority. Equities
are concentrated on companies with earnings growth,
above-average return on equity and low valuation.

Additional diversification is gained through the
selection of undervalued foreign equities to a
maximum of 20% of the Fund. Over the years,
Sceptre has developed a broadly based global
equity strategy using internal managers. Bonds are
concentrated on governments and high-quality
corporates without extreme term or interest rate call,

1994 Anv~sual FinanciaL ReporT
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MORGAN STANLEY ASSET MANAGEMENT INC.

Mabhiiar

Hay

MAaRIANNI

FunND ADVISER TO THE EMERGING MARKETS FUND

With ten vears of investing experience in emerging
markets, Morgan Stanlev Asset Management Ine. (the
investment management subsidiary of Morgan Stanley
Group) has been a pioneer in these areas of the world.
Established in 1975, the investment management unit is
located in New York and has more than US $48 billion

under admimistration,

Their exemplary track record is based on a consistent
investment philosophy to select growth-oriented
companies and industries from countries bearing
undervalued markets and vigorous or rapidly

improving cconomics.

T. RowE PRICE ASSOCIATES,

INC.

Briax W. BERGHUIS

CHARLES A, MORRIS

FUND ADVISER TO THE NORTH AMERICAN GROWTH FUND

AND THE SCIENCE & TECHNOLOGY FUND

Based in Baltimore, Marvland, T. Rowe Price has

57 years of experience in providing investment man-
agement services. Assets under administration total
US $56 billion for over 400 insututional elients.

The North American Growth Fund is invested in
companies expected to increase earnings at high rates
of growth due to expansion of existing markets, entry
into new markerts, new product development or profit

[]L‘ll‘s;’il] IMCreascs.

994 Ansuar |
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The Seience & Technology Fund 1s invested in the
equity seeurities of companies located in North
America and positioned to gain from scientific and
technological advances.

In their scarch for companies which are likely to
achieve rapid earnings growth, T. Rowe Price employs
in-house analvsts who devote all their time 1o uncover-

ing new investment trends. Using a “bottom-up”

approac

allows a concentration on any industry or
business that mayv exhibit rapid growth as retlected in

appreciating stock prices.

ancial Rerora



GARTMORE CAPITAL MANAGEMENT LIMITED

Left to right:
ANDREW BROWN

PauL MYERS

Davip WaTTs

ANDREW FLEMING

FUND ADVISER TO THE ASIAN GROWTH FUND

Based in the United Kingdom, this company has over with over $5 billion invested in Asia. Gartmore
25 years of global asset management experience and combines comprehensive company and economic
is the fourth largest manager of unitized funds in the research with extensive company contacts and
United Kingdom. The Gartmore Group has assets direct company visits.

under administration which total CDN $45 billion

1994 ANNUAL Financial RErorT
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LAZARD INVESTORS LIMITED

Lyxnwe Ross

‘!@ Davip Goulb

FUND ADVISER TO THE INTERNATIONAL EQUITY FUND

AND THE EUROPEAN GROWTH FUND

azard Investors Limited 1s the investment manage- The Funds are managed with a conservative investment
ment entity ol Lazard Brothers & Co. Lud., a leading stvle of averweighting markets with favourable eco
vank established in 1872, This firm has pro nomic conditions and good relative value together with
INvestment management services from its investing in stocks that are lundamentally atrracuve,
lice Tor 40 vears. Worldwide assets under relatively undervalued and highlv marketable

ment total CDN $1C billion on behalf of inter-

clients including institutions and pensions, life

nantes, charitable organizations and individuals.

J.P. MORGAN INVESTMENT MANAGEMENT INC.
153 ! ! . !
Back raw, left 1o vight:
Haggierr Ricivonn
RoprrT BrowxNi
WESTEY Py
Seail !
TiMoTHY [ ManNA
FUND ADVISER TO THE GLOBAL GOVERNMENT BOND FUND
[ Morgan & Co. established this investment manage relative values among countries and currencies. Tactical
ment subsidiary i 1984, Worldwide assets under man strategies are overlaid to add value, including taking
wwement of P Morgan Investment Management Ine. advantage of vield spread anomalies, sector arbitrage
total CHDN $185 billion. and credit quality changes. Asset and currency

Investment approach is shaped by decisions on country decisions are considered separately and an optimal

duration, country allocation and currency management. portfolio is constructed to capture excess reurns
. \ 1o 1 Jar '

]I Morgan’s mulu-currency fixed mncome process relative to the benchmark

landament \1 ceconomic lorecasts to L'\l\‘.l‘ I\IJ




PERPETUAL PORTFOLIO MANAGEMENT LIMITED

Back row, left to right:

MARK TURNER MARK NIzZNIK
PauL CHESSON JOHN SWEET
GRANT COWLEY RicHarp HOPKINS

PHiL. CHAPPELL

Front row, left to right:

KATHRYN LANGRIDGE STEPHEN WHITTAKER
ScoTT MCGLASHAN MARGARET RODDAN
MARTYN ARBIB NEIL WOODFORD

Bop YERBURY

FUND ADVISER TO THE GLOBAL SELECT FUND

Based in the United Kingdom, Perpetual's team of
specialist equity advisers is grouped according to

the geographic investment arcas of North America,
Latin America, Japan, the Smaller Asian Markets,
Continental Europe and the United Kingdom. The
firm has 20 years of investment management experience
and CDN $7.5 billion under administration,

Investment selection starts with market analysis and
leads to allocation of assets across more than thirty
markets world-wide. Markets include not only the
developed markets such as North America and Japan,
but also the developing areas of Asia and Latin
America. Individual stocks are selected from growth-
oriented companies and industries with the aim of
maximizing return and minimizing risk.

1994 ANNUAL FiNanciaL REPORT
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SCHRODER CAPITAL MANAGEMENT INTERNATIONAL

/ r'_f-!' lo J.’"‘-\'fl'('.'
JOIIN STAINSEY

JUHN AGER

DENNIs CrLOUGH

FUND ADVISER TO THE JAPANESE GROWTH FUND

Schroder Capital Management International 1s a unit
ot Schroders ple, an international merchant and invest

ment banking group, subsidiaries of which have been

managing international portfolios since the early vears
of this century. Today, Schroder group of companies
have over US $80 billion under management with an
extensive proprictary research network of over 75

analvsts and cconomists around the world including

1994 ANNUA

operations in Tokvo since 1974, SCMI's U.K.-hased
portfolio managers use this locally-developed rescarch
to build portfolios of a core ol undervalued growth
stocks, purchased with a three-to-five year investment
horizon, in which medium and smaller companies are
well-represented. An overlay of large capitalization
stocks, most often purchased on a six to twelve month

view, adds flexibility and liquidity.
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GREEN LINE CANADIAN T-BILL FUND |

PORTFOLIO MIiX
as at December 31, 1994

Average Term to Maturity:

B january. 1995 -
O Februarv. 1995 -
W March, 1993

17.49%
14.10%

36,87 %

W Aprl, 1995 - 15.33%

ANNUALIZED RATES OF RETURN
as at December 31, 1994

78 days

B May, 1995 - 7.55%
W june, 1995 - 9.05%
O July, 1995 - 0.68%

O December, 1995

Current Yield: 5.30%

Effective Yield: 5.44%

+.51%

=
=

4.36'%

I Year

4.88%

=

C.33%

INCEPTION DATE November, 1991

as at December 31, 1994

NET ASSETS 5 28153115211
MANAGEMENT EXPENSE RATIO 0.66%
NUMBER OF ACCOUNTS 10,575

ONE YEAR STANDARD DEVIATION 0.07%

Funp MANAGER
Toronto Dominion Asset Management

MARKET UPDATE
Interest rates declined unul February when the U.S.
Federal Reserve Board raised the federal funds rate
the first of six times. In Canada, short-term vields
increased dramatically to a high of 6.5% from

alow of 3.5%. Fund yields declined until carly
spring, then rose during the rest of the vear as lower
vielding T-Bill investments matured and were
replaced at higher rates. The Fund returned 4.51%

for the year, a top-quartile ranking in its category.

The Canadian dollar and U.S. short-term rates

will continue to influence Canadian interest rates in
1995, The Quebec referendum and the degree 1o
which the 1995 federal budger deals with the deficit

continue to be cause for concern in the marker.

1994 Avnual Fivaxoiar Rerors



GREEN LINE CANADIAN T-BiILL FUND

STATEMENT OF INVESTMENT PORTFOLIO
ds at December 31, 1994
PArR VALUE DESCRIPTION CosT Par VALUE DESCRIPTION CosT
GOVERNMENT OF CANADA $ 5,000,000 6.62% due March 23,1995 § 4,918,800
{ oacean ;‘;ES‘:*‘:IE: BILE 7,000,000 5.71% due March 30, 1995 6,806,240
B j;'muary 05, 1995 $ 1.975.260 2,500,000 5.74% due March 30, 1995 2,432,300
3,000,000 5.40% due 2,500,000 5.78% due March 30,1995 2,431,850
January 12, 1995 2,959,290 4,000,000 5.87% due March 30, 1995 3,919,320
5,800,000 5.44% due 4,000,000 5.92% due April 06, 1995 3,916,160
January 12, 1995 5,769,028 | 10,000,000 6.07% due April 06, 1995 9,706,200
10,000,000 5.45% due 9,000,000 5.97% due April 13, 1995 8,739,810
Teiuary 12, 1395 945,100 | £ 000,000 6.75% due April 20,1995 4,690,350
T5008:900 j’a‘;z}m‘j‘[’; o (6911260 | 10:000.000 6.12% due April 27,1995 9,742,700
ket -duc 1,600,000 6.00% due May 04, 1995 1,549,808
January 19, 1995 4,952,950 5,000,000 6.14% due May 04, 1995 4,868,150
3,000,000 4.50% due 2,000,000 6.60% due May 04, 1995 1,881,280
January 26, 1995 2,880,660 2,000,000 7.26% due May 04, 1995 1,867,400
3,000,000 4.70% due 7,000,000 6.12% due May 11, 1995 6,804,910
January 26, 1995 2,878,080 4,000,000 6.11% due May 18, 1995 3,862,920
10,000,000  6.05% due 9,000,000 7.00% due June 01, 1995 8,423,640
] e 2707200 | 5 000,000 7.09% due June 15, 1995 4,722,050
060,004 ;‘f::ﬁ'ﬂf;%g, 1905 4799.000 | 5000.000 7.18% due June 15, 1995 4,827,200
3,000,000 4.40% due 5,000,000 7.25% duc June 15, 1995 4,825,550
February 09, 1995 2,876,220 1,000,000 7.50% due June 15, 1995 964,910
5,000,000 5.58% due \ 3,000,000 6.46% due June 29, 1995 2,888,070
February 09, 1995 4,935,100 1,000,000 7.72% due July 13, 1995 929,790
7,000,000 5.74% due 1,000,000 6.58% duc July 27, 1995 958,360
February 16, 1995 6,857,620 1,000,000 8.17% due
7,000,000 6.20% due December 14, 1995 926,000
February 23, 1995 6,773,340
3.000.000 ()27% dUC ToTAL INVESTMENT
. February 23, 1995 2,964,870 PORTFOLIO $276,062,778
5,000,000 5.50% due March 02,1995 4,885,900
25,000,000 5.75% due March 02, 1995 24,646,750
5,000,000 5.80% due March 02, 1995 4,917,200
1,800,000 6.20% due March 02, 1995 1,779,156
5,200,000 6.28% due March 02, 1995 5,144,256
3,000,000 4.85% due March 09, 1995 2,861,580
4,000,000 5.53% due March 09, 1995 3,904,160
5,000,000 5.73% due March 16,1995 4,870,050
4,000,000 5.75% due March 16, 1995 3,908,280
5,000,000 5.78% due March 16, 1995 4,865,900
2,000,000 6.68% due March 16, 1995 1,968,660
2,000,000 5.80% due March 23, 1995 1,962,580
6,000,000 5.82% due March 23, 1995 5,842,560
10,000,000 5.84% due March 23,1995 9,717,000

1994 ANNUAL FinanciaL REpORrT
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GREEN LINE CANADIAN MONEY MARKET FUND

INCEPTION DATE February, 1988

as at December 31, 1994

NET ASSETS $ 1,913,799,877

MANAGEMENT EXPENSE RATIO 0.68%

NUMBER OF ACCOUNTS 101,290

ONE YEAR STANDARD DEVIATION 0.05%
PORTFOLIO MIX FUND MANAGER

as at December 31, 1994 ; o
i SRRl Toronto Dominion Asset Management

Average Term to Maturity: 133 davs )
MarkeT UPDATE

B Sivipped Bonds - 9.73% B Corporate Bonds - 6,227 Interest rates declined until February when the U.S.

O Stripped Coupons — 0.33% d Treasury Bills — 22,954

B [ cderal Bonds - 15.79% B Short Term Notes - 38.29%,

B rovineial Bonds - 6.69%

Federal Reserve Board raised the federal funds rate
the tirst of six times. [n Canada, short-term vields
increased dramatically to a high of 6.5% from a low
of 3.5%. Fund vields declined until early spring,
then rose during the rest of the vear as lower
vielding securities matured and were replaced at
higher rates. The Fund returned 4.63% for the vear,

a top quartile ranking in its category.

The Canadian dollar and U.S. short-term rates

will continue to influence Canadian interest rates

in 1995, The Quebee referendum and the degree to
which the 1995 federal budger deals with the deficit
continue to be cause for concern in the market.
ANNUALIZED RATES OF RETURN

as at December 31, 1994

Current Yield: 5.36%

Effective Yield: 5.50%

& o o ] U
= - -~ -~ -
- =1 o -+ wn
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GREEN LINE CANADIAN MONEY MARKET FUND

STATEMENT OF INVESTMENT PORTFOLIO
as at December 31, 1994
PAR VALUE DESCRIPTION Cost Par VALUE DESCRIPTION Cost
TREASURY BiLLs COMMERCIAL PAPER
GOVERNMENT OF CANADA % 7,000,000 John Labatt Limited
$ 5,000,000 4.57% due 5.70% due
February 23, 1995 $ 4,786,050 January 03, 1995 6,995,660
25,000,000 5.72% due March 02, 1995 24,648,500 2,400,000 Sears Canada
50,000,000 5.73% due March 02, 1995 49,296,000 Receivables Trust
5.70% due
0 749 March 02, 1995 19,717,800
e j““ ml ’ it January 03, 1995 2,398,512
10,000,000 5.87% March 02, 1995 9,736,900 .
B # BRE SOREEIL = 10,000,000 Honda Canada Finance Inc.
25,000,000 5.88% due March 09,1995 24,638,750 5.459% due
5,000,000 5.15% due March 23, 1995 4,755,750 January 04, 1995 9,930,300
2,000,000 5.17% due March 23, 1995 1,901,940 10,000,000 Paccar Financial Service
3,000,000 5.27% due March 23,1995 2,850,210 4.36% due
. January 05, 1995 9,584,400
5,000,000 6.22% due March 23,1995 4,713,250 :
i 10,000,000 BOC Canada Ltd.
10,000,000 5.66% due April 06, 1995 9,725,500 .
5.75% due
10,000,000 5.73% due April 06, 1995 9,722,200 January 06, 1995 9,949,800
5,000,000 6.19% due April 06, 1995 4,714,550 15,000,000 Beneficial Finance
25,000,000 7.02% due May 18, 1995 23,448,500 Corporation Limited
1,000,000 6.98% due June 01, 1995 947,630 5.76% due
January 09, 1995 14,922,300
10,000,000 7.00% due June 01, 1995 9,359,600 T
. . 2,000,000 Norwest Financial
5,000,000 7.05% due June 01, 1995 4,671,550 5.89% due
50,000,000 6.97% due June 15, 1995 46,750,500 January 09, 1995 1,959,220
50,000,000 7.02% due June 15, 1995 46,728,500 10,000,000 Alberta Energy
50,000,000 7.05% due June 15, 1995 46,715,500 Company. Ltd.
5.55% due
5,000,000 7.08% d 15, 1995 4,829,500
L ’ du”‘“’e January 10, 1995 9,908,100
7.099 15, 1995 4,722,050 . .
300,000 % dusJung 13, T 3,000,000 Houschold Financial
5,000,000 7.13% due June 15, 1995 4,828,350 e
4,000,000 6.72% due June 29, 1995 3,780,080 5.78% due
5,0001000 6.83% due Janl]ﬂl'}’ ]O, 1995 2,983,470
September 07, 1995 4,681,150 10,200,000 Westcoast Energy Inc.
5,000,000 6.87% due 5.78% due
r C 1
September 07, 1995 4,679,400 January 10, 1995 10,142,166
10.000.000 7.21% due 2,C‘00,0C0 Gcndis Inc.
November 30, 1995 9,329,200 5.79% due
January 10, 1995 1,988,960
5,000,000 7.38% due = _
November 30, 1995 4.663.400 lG,OO0,000 British Columbia Gas Inc.
25,000,000 7.61% d e
.61% due
= d anuary 11, 1995 9,865,800
December 14, 1995 23,236,500 J,mu”‘} S
5,000,000 Foothills Pipe Lines Ltd.
414,578,810 5.60% due
' (]
PROVINCIAL January 11, 1995 4,932,650
17,000,000 Province of Quebec Treasury Bill 10,000,000 Inglis Ltd.
5.82% due 6.15% due
February 24, 1995 16,756,900 January 11, 1995 9,949,700
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GREEN LINE CANADIAN MONEY MARKET FUND

[ese rierioN

Houschold Financial
Corporation Limited
5.75% due

January 12, 1995

RTZ Canada

5.75% due

Januwary 12, 1995
Transamerica Commercial
Finance

6.40% due

January 12, 1995

Union Gas Limited
6.47% due

January 12, 1995

British Columbia Gas Inc.
5.49% due

January 16, 1995

Eaton Credit Card Trust
5.54% due

January 16, 1995

Sears Canada
Receivables Trust

5.54 % due
January 16, 1995

Goldman Sachs
5.58% due

January 17, 1995
NOVA Corporation
of Alberta

6.13% due

January 18, 1995
Chrysler Credit
Canada Ltd.

(6.20'%

U/

due
January 18, 1995

The Scagram Company Lud,
5.47% due

January 19, 1995

Aveo Financial Services
Canada Limited

5.60% due

January 19, 1995

Union Gas Limirted
5.94% due

January 19, 1995

Sears Canada
Receivables Trust
5.53% duc

January 20, 1995
General Electrie Capital
5.57% due

January 23, 1995

Cost Pan

$ 4,971,800

9,947,700

2,000,000

(=]

<

9.,950,6

<)
)
2
2
|
i |
=]
[&]

3456845 s

809,320 3 800
L0020 | Hg50,080

(an]

s

9.863,80

10,000,000
008,

49,306,497

8,930,230 | 5,000,000

9,944,300

5,600,000

4,932,000

9,910,300

v
5]
(]

11,945,°

10.000.000
[PINVLVAVIS S IVLV

4,000,000

500,000
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1994

DESCRIPTION

Ford Credit

Canada Limited

6.18% due

January 23, 1995
Hudson’s Bay Company
6.30% due

January 26, 1995

John Deere Finance

5.67% duc
January 27, 1995

Medis Health & Pharmacy

6.36% duc
January 27, 1995

Foothills Pipe Lines Lud.
5.80% due

January 30, 1995
General Electrie Capital
5.97% due

February 03, 1995

John Labatt Limited
5.91% due

February 08, 1995
Foothills Pipe Lines Lud.
5.78% due

February 09, 1995
General Motors
Acceptance Corporation
of Canada, Limited
5.80% due

February 13, 1995
General Motors
Acceptance Corporation
of Canada, Limited
5.93% duc

February 14, 1995

NHA Mortgage Trust
5.78% due

February 15, 1995
Westcoast Energy Inc.
6.52% due

February 15, 1995

$

Caterpillar Financial Services

5.80% due
February 16, 1995
Norwest Financial
5.84% due
February 16, 1995

Chrysler Credit Canada Lid,

5.83% due
February 17, 1995

Chrysler Credit Canada Ltd.

6.43% duc

February 17, 1995

CuoisT

9,936,100

4,854,200
9,907,700

1,989,940

[,976,44C

2,959,740

9,859,000

9,858,000

3,945,800

4951 5



GREEN LINE CANADIAN MONEY MARKET FUND

PAR VALUE DESCRIPTION CosT PAR VALUE DESCRIPTION SosT
$20,000,000 Mobil Oil Canada, Ltd. $ 5,000,000 Chrysler Credit
6.57% due Canada Ltd.
February 17, 1995 $19,786,400 5.93% due
1,000,000 Chrysler Credit February 24, 1995 $ 4,930,300
Canada Ltd. 25,000,000 Alcatel
6.80% due 5.80% due
Fcbruary 17:1995 988,220 February 27, 1995 24,632,000
6,000,000  NHA Mortgage Trust 6,000,000 Caterpillar Financial Services
5.78% due 5.85% duec
Fcbru.‘u'}-‘ 20, 1995 5,915,700 February 27, 1995 ;5,913,720
6,000,000 NHA Mortgage Trust 5,000,000 General Motors
5.79% due Acceptance Corporation
February 20, 1995 5,915,520 of Canada, Limited
15,000,000 Ford Credit 5.95% due
Canaia Limited February 27, 1995 4,927,700
5.78% due 10,000,000 Mobil Oi1l Canada, Ltd.
February 21, 1995 14,789,250 6.20% due
10,000,000 General Motors February 27, 1995 9,854,400
Acceptance Corporation 10,000,000 John Deere Finance
of Canada, Limited 5.93% due
5.82% due February 28, 1995 9,854,300
February 21, 1995 9,855,400 | 55000,000 Chevron Canada Enterprises
10,000,000 Talisman Encrgy Inc. 6.07% due March 03, 1995 19,698,600
5.82% due 5,000,000 Mobil Oil Canada, Ltd.
February 21, 1995 9,855,720 6.25% due March 10, 1995 4,921,600
5,000,000 Manufacturers’ Life 5,000,000 Inglis Ld.
lnﬁumf‘dﬁﬂ 6.82% due March 13,1995 4,916,400
5.80% due .
20,000,000 The Thomson Corporation
Feb 22, 1995 4,927,950 Mk
¥ r;:)‘{d : 5 5.95% due March 15, 1995 19,635,200
10,000,000 W, Financ ; . i
5;’5’9, i SR 4,000,000 BC Gas Utility Ltd.
. 0 0, 5 Q
Hebruary 32, 1995 9,865,200 6.98% due March 16, 1995 3,937,520
g 10,000,000 Mobil Oil Canada, Ltd.
10,000,000 M f: rers’ Lif % ! 2
B anuaeturers Le | 6.86% due March 17, 1995 9,842,800
Insurance
5.84% due 10,000,000 Molson Companies Ltd.
February 22, 1995 9,858,000 7.35% due March 22, 1995 9,835,600
3,000,000 BC Gas Utility Ltd. 3,000,000 BC Gas Utility Led.
5.85% due 7.02% due March 23, 1995 2,948,940
February 22, 1995 2,957,820 | 11,000,000 NHA Mortgage Trust
6,000,000 John Deere Finance 7.20% due March 28, 1995 10,808,160
5.92% due 9,000,000 NHA Mortgage Trust
February 23, 1995 5,917,440 7.33% due March 28, 1995 8,841,960
5,000,000 Alberta Encrgy 11,000,000 Household Financial
Company, Lid. Corporation Limited
5.80% due 7.20% due June 05, 1995 10,268,720
" = 1 2 - 5
February 24, 1995 4,927,200 10,000,000 Beneficial Finance
20,000,000 General Motors Corporation Limited
Acceprance Corporation 7.35% due June 05, 1995 9,322,300
E’f Canada, Limited 25,000,000 Alberta Treasury Branch
5.89% due :
February 24, 1995 19,720,00 D
cbrudry =% 720,000 August 22, 1995 23,355,500
719,626,042
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StHort-Tery Bonbs

FEDERAL BONDS AND
GUARANTEES

Canada Eldor

B.00% du:.‘_];mu.u"\' 16, 1995

Government of Canada

= ANt

7.00% due March 15, 1995
Government of Canada
6.25% due

September 15, 1995

Asorrizrn Cosl

Par VaLuL

$10,008,000

$22,276,291

PROVINCIAL BONDS
AND GUARANTEES
Ontario Hydro

12.00%

due

February 01, 1995

Province of Nova Scotia

11.625% duce

February 20, 1995

Alberta Municipal Finance

8.00% due March 23, 1995

Ontario Hydro

11.25% duc May 30, 1995

Ontario Hyvdro

11.85% due June 16, 1995

Province of British

Columbia

11.00% due June 22, 1995

Ontario Hyvdro

10.75% duc

November 19, 1995

Alberta Treasury Branch

8.25% due

November 20, 1995

Ontario 1 ]‘\‘dl'u
10.875% due

January 08, 1996

Ontario Hydro
0.00% duc

January 14, 1996

126,993,566
1,053,000
147,406,203
296,676,060
0,000,000
668,587 15,000,000
2,000,00C
1,122,496
251,137
270,000
608,639 F27d,

11,337,946

8,000,000

30,942,379
4,400,000

6,068,598

68,885,544

6.000.000
Iy u, vy
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CORFPORATE BONDS
Beneficial Finance
Corporation Limited
4.45% duc
January 20,
Ford Credit
Canada Limited
8.45% due

February 10, 1995

1995

General Motors
Acceptance Corporation
of Canada, Limited
8.80% due

February 17, 1995

NHA Mortgage Trust
6.99% due May 29, 1995
Maclean Hunter Limited
12.20% due Julv 19, 1995
General Motors
Acceplance Corporation
of Canada, Limited
11.80% duc

August 09, 1995

Loblaw Companies Limited

11.00%

(Oh ) dlla'

October 02, 1995

Nova Scotia Power Inc.
11.85%, due

October 24, 1995
General Motors
Acceptance Corporation
of Canada, Limited
9.35% due

November 01, 1995
General Mortors
Acceptance Corporation
of Canada, Limited
5.80% duc

November 30, 1993
Houschold Financial
Corporation Limited
11.83% duc

January 15, 1996

AMORTIZED Cosl

$ 10,000,000

53,192,756

1,056,660

8,297,672

5.093,174

4539, 460

6,233,430
(16,830,419




GREEN LINE CANADIAN MONEY MARKET FUND

Par VALUE DESCRIPTION AMORTIZED COST

STRIPPED BONDS

FEDERAL
$ 6,000,000 Government of
Canada Residual
6.18% due March 01,1995 $ 5,800,620

4,000,000 Government of
Canada Residual
6.39% due March 01, 1995 3,866,640

9,500,000 Government of
Canada Residual
6.60% due March 01, 1995 9,163,605

18,830,865

PROVINCIAL GUARANTEES
35,000,000 Ontario Hydro Residual
6.87% due June 16, 1995 32,593,750

23,000,000 Ontario Hydro Residual
7.05% due June 16, 1995 21,346,530

5,000,000 Ontario Hydro Residual

7.06% due June 16, 1995 4,634,500
10,000,000  Ontario Hydro Residual
7.08% due June 16, 1995 9,256,600

103,460,000 Ontario Hydro Residual
10.875% due
January 08, 1996 96,220,520

164,051,900

STRIPPED COUPONS

PROVINCIAL GUARANTEES
3,452,875 Ontario Hydro Coupon
10.125% due April 15, 1995 3,407,498
1,170,000 Ontario Hydro Coupon
9.00% due April 16, 1995 1,154,479
4,561,977

CORPORATE
1,650,000 Loblaw Companies
Limited Coupon
8.75% due May 23, 1995 1,610,192

ToTaL INVESTMENT
PORTFOLIO $1,879,299,753 |

1994 ANNUAL FinanciaL RErorT
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GREEN LINE U.S. MONEY MARKET FUND (U.S.%)

PORTFOLIO MIX
as at December 31, 1994

Average Term to Maturity:
B Sho Term Notes - 78.32%

B Provincial Bonds — 19.33%,
| arporate Bonds = 2.15%

ANNUALIZED RATES

INCEPTION DATE

as at December 31, 1994

February, 1988

NET ASSETS

MANAGEMENT EXPENSE RATIO

NMUMBER OF ACCOUNTS

ONE YEAR STANDARD DEVIATION

FUunND MANAGER

Toronto Dominion Asset Management

MARKET UPDATE

~d
w

davs

The U.S. Federal Reserve Board raised the federal

funds rate six times in 1994 with some of the largest

percentage increases in recent history. The rate

increases were an offensive move to keep inflation

[e73

and so far, it seems to have worked. Althou

and the strong cconomic growth under control

vh the

increases are mostly over, rates will likely rise
somewhat in early 1995. The Fund took advantage
of the increases 1o invest in higher vielding
commercial paper in the six month range. The Fund
returned 3.03% (in U.S. dollar terms) for the vear

despite its very conservative investment mandate

as a 100% RRSP-cligible fund. Investors also

benefited from the considerable strengthening ol

the ULS. dollar against the Canadian dollar.

OF RETURN

as at December 31, 1994

Current Yield: 4.64%

Effective Yield: 4.75%

o o
= pct
= ]

3 Yea
4 Year
5 Y
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GREEN LINE U.S. MONEY MARKET FUND (U.5.%)

CosT/
PAR VALUE DESCRIPTION AMORTIZED COS81T Par VALUE DESCRIPTION CosT
Y E— $ 4,000,000 ThL: Seagram Company Ltd.
5.45% due
PROVINCIAL BONDS January 18, 1995 $ 3,945,040
& CUARARIEES 3,000,000 Woodbridge Finance Co.
§11,107,000 Buzii}i?f}idm PG il
3 b i )4 ] 3
9.25% due May 01,1995  $11,232,415 e T 2,958,36
5,500,000 Hudson Bay Mining
PROVINCIAL BONDS 6.00% due
5,000,000 Province of British Columbia January 27, 1995 5,474,480
5.66% due April 18, 1995 4,861,650 5,000,000 Crown Cork &
5,000,000 Province of Alberta Scal Company, Inc.
9.375% due 6.33% due
October 26, 1995 5,096,072 February 06, 1995 4,948,650
9,957,722 3,000,000 Chevron Canada
Enterprises
CORPORATE BONDS 5.82% due
2,297,000 John Labatt Limited (Euro) Bebrugry 14, 1995 2,957,460
10.50% due July 30, 1995 2,350,769
5,000,000 The Seagram Company Ltd.
Total Bonds 23,540,906 5.83% due
February 15, 1995 4,932,900
ECMMERGRAL PARER 2,000,000 Chevron Canada
5,000,000 Westcoast Energy Inc. Enterprises
5.80% due 5.85% due
January 05, 1995 4,960,050 February 23; 1995 1,970,540
1,000,000 Amoco Canada Petroleum 8,000,000 Manufacturers’ Life
Company Ltd. Insurance
5.95% due 5.95% due March 24, 1995 7,845,678
January 05, 1995 995,230 5,000,000 Bank of Montreal
1,000,000 Talisman Energy Inc. Bankers Acceptance
6.18% due 5.60% due March 27, 1995 4,863,800
January 06, 1995 995,900 8,000,000 Chrysler Credit
5,000,000 Chevron Canada Canada Ltd.
Enterprises 5.68% due March 29, 1995 7,779,040
5.75% due i 7,000,000 Household Financial
January 11, 1995 4,955,650 Corporation Limited
5,000,000 Crown Cork & 5.71% due April 07, 1995 6,802,530
Scal Company, Ine. 5,000,000 Nova Scotia Power
5.25% due Finance Corporation
January 13, 1995 4,874,200 5.81% due April 17, 1995 4,857,350
6,000,000 TransCanada PipeLines Total Commercial Paper 86,070,518
Limited
6.00% due TOTAL INVESTMENT
January 17, 1995 5,974,140 PoORTFOLIO 5109,611,424
2,000,000 TransCanada PipeLines
Limirted
6.05% duc
January 17, 1995 1,990,300
2,000,000 Talisman Energy Inc.
6.10% due
January 17, 1995 1,989,220

1994 ANNUAL Fl.‘df-.\'(l:‘.l. RErort
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STATEMENTS

OF ASSETS AND LIABILITIES

as at December 31, 1994 and 1993

ASSETS
Investments

Cash

Interest Recervable

Subseriptions Receivable

LIABILITIES

Bank Overdraft
Accrued Liabilities
Distributions Payable

NET AssETS REPRESENTING UNITHOLDERS EQuUITY

NUMBER OF UNITS QUTSTANDING

NET AssET VALUE pER Unir

On Behalf of the Board of Toronto Dominion Securities Inc.

o

J.U. Joseph, Director

At

K.C. Tlight, Director

Cananian T-Birt

1994 1993

$ 276,062,778 $ 157,588,363
1,541,279 353,363
3,752,589 1,406,624
168,676 27,591
281,525,322 159,375,741

0 0

214,426 86,496

(315) 54,373

214,111 142,869

$ 159,234,872

15,923,487

S 10.0C

\OQL\‘?'QQ,;,-&/L-\/

STATEMENTS OF INCOME

for the years ended December 31, 1994 and 1993

INTEREST INCOME
EXPENSES

Management Fee

Recordkeeping and Communicatians

Filing
Custodian Fee
Prinung

Audit

Legal

Bank Charges

[nterest

NET INCOME FOR THE YEAR

The accompanying notes to financial statements

are an integral part of these statements,

1994 Axnuat Financiar Re

jo

1994

$ 10,804,045

0,985
19,000
11,194

625
843
1,494,541

$ 9,309,504

Cavapian T-Brw
1993

$ 9,349,039
897,917
316,048

(]
O O

=~ L {91
w0 (=]
o

o O

o M v

$ 8,115,976

FORT



CANADIAN MONEY MARKET U.S. MoNEY MARKET (U.S.%)

1994 1993 1994 1993

$ 1,879,299,753 $2,081,507,682 $ 109,611,424 $ 70,734,600

C 0 0 262,815

32,530,361 30,162,228 1,186,489 439,006
5,061,651 5,198,782 410,500 175,303
1,916,891,765 2,116,868,692 111,208,413 71,611,724
938,927 7,071,618 2,380,442 0
2,154,667 1,145,387 142,061 64,134
(1,706) (101,161) 89 (394)
3,091,888 8,115,844 2,522,592 63,740

$ 1,913,799,877 $2,108,752,848 $ 108,685,821 $ 71,547,984
191,379,988 210,875,285 10,868,582 7,154,798

$ 10.00 $ 10.00 $ 10.00 $ 10.00
CaNaDIAN MONEY MARKET U.5. MoNEY MARKET (U.S.$)

1994 1993 1994 1993

$ 106,977,036 $ 82,507,611 $ 3,932,180 $ 1,785,635

10,952,143 8,258,157 966,624 576,987
2,057,540 3,006,383 90,628 10,782
819,239 0 36,204 0
411,508 120,000 18,125 5,000
448,301 0 20,167 0
14,999 25,000 7,800 12,001
107,878 25,000 4,859 7,500
767 1,806 439 1,204

9,256 1,222 264 261
14,821,631 11,437,568 1,145,110 613,735

|$ 92,155,405 $ 71,070,043 $ 2,787,070 $ 1,171,900

1994 ANNUAL FinanciaL RErorT
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STATEMENTS OF CHANGES

IN NET ASSETS

for the years ended December 31, 1994 and 1993

Net Assets, Beginning of the Year
Proceeds From Sale of Units (Note 3)
Net Income for the Year

Less:
Amounts Paid on Redemprions (Note 3)
Distributions to Unitholders (Note 4)

NET Assirs, ExND oF THF YERAR

CAaNADIAN T-Bi

$

R
3
9,309,504

1994
159,234,872
465,900,071

9,309,504
634,444,447

1993

36,206,470
47,063,447

8,115,976
491,385,893

S

2
2

343,823,7;

STATEMENTS OF NET REALIZED GAIN ON SALE OF INVESTMENTS

for the years ended December 31, 1994 and 1993

Proceeds From Sale of Investments

Cost of Investments, Beginning of the Year

Cost of Investments Purchased Duning the Year

[ess:

Cost of [nvestments, End of the Year
Cost of Investments Sold During the Year

NET REALIZED GAIN ON SALE OF INVESTMENTS

The accompanying notes to financial statements

are an integral part of these statements,

LRV

AN

st Finaxcran

Rero

$

$

1,121,202,804

,397,265,582

276,062,778
1,121,202,804

~
]

CAanabpiaN T-Bi
1993
$1,003,997,033
231,947,490
929,637,906

1,161,585,396

157,588,363
1,003,997,033

$ 0




CANADIAN MONEY MARKET

U.S. MoNEY MarkeT (U.5.%)

1994 1993 1994 1993
$2,108,752,848  § 1,207,590,584 $ 71,547,984 $ 50,011,789
3,259,102,653 3,006,571,050 175,525,028 100,871,277
92,155,405 71,070,043 2,787,070 1,171,900
5,460,010,906 4,285,231,677 249,860,082 152,054,966
3,454,055,624 2,105,408,786 138,387,191 79,335,226
92,155,405 71,070,043 2,787,070 1,171,756
3,546,211,029 2,176,478,829 141,174,261 80,506,982

'S 1,913,799,877

$ 2,108,752,848

$ 108,685,821

§ 71,547,984

CANADIAN MONEY MARKET

U.5. MONEY MARKET (U.S5.%§)

1994 1993 1994 1993
$9,874,433,176  $6,078,819,613  § 450,011,698  $ 304,422,210
2,081,507,682 1,169,954,332 70,734,600 49,629,510
9,672,225247  6,990,372,963 488,888,522 325,527,300
11,753,732,929 8,160,327,295 559,623,122 375,156,810
1,879,299,753  2,081,507,682 109,611,424 70,734,600
9,874,433,176 6,078,819,613 450,011,698 304,422,210
$ I 0 $ o S 0

1994 ANNUAL FinanciaL REporT
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NOTES TO FINANCIAL STATEMENTS

. THe Funbps

The Funds are open-ended mutual Tunds established
under the laws of Ontario by Declarations of Trust dated

as follows:

Green Line Canadian
T-Bill T'und
(“Canadian T-Bill™)

Green Line Canadian

November 14, 1991

Money Marker Fund

(*Canadian Money Market™)
Green Line ULS. Money

Market Fund (U.S8.$)

(“U.S. Money Market (U.S.$)™)

February 5, 1988

February 5, 1988

Toranto Dominion Sccurities Inc. ("'I'I)Sl“)‘ a \\'im“}-
owned \uf!\idn\:} ol The Toranto-Dominion Bank (the
“Bank ™). 1s the trustee, manager and pr{ncipn] distributor
of the Funds.

The Bank provides custodial services to all the Funds
tor a fee.

2. SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES

(1) VALUATION OF INVESTMENTS
Short-term debr instruments are valued at their amortized
cost which approximates marker value.

3, UNITHOLDERS” EQuUITY

The net excess (shorefall) of the marker value of
investments over (under) the total average cost or amortived
cost of the investments and unrealized gains and losses on
foreign exchange are included in the unitholders™ equity as

unrealized appreciation (depreciation).

(11) INVESTMENT TRANSACTIONS AND INCOME
[nvestment transactions are accounted for on the trade

date. Interest income is accrued dailv.

(111) TRANSLATION OF FOREIGN CURRENCIES

(a) The reportng currency ol all funds other than
the U.S. Money Market Fund, is the Canadian dollar.

The reporting currency of the U.S. Money Market Fund
is the Unired Srares dollar.

(b) For the Canadian T-Bill Fund and the Canadian
Money Market Fund, the market value of investments and
other assets and habilities, denominated in a foreign
currency, are converted into Canadian dollars at the rawe
of exchange prevailing at the end of the period. Foreign
currency purchases and sales of nvestments and foreign
(,'Ui'lr\_'ll\_'r\' Li!\ldcll{,l ,lllkl i;ll{,'l’(_'!t inLll]]'lL' are L'(ln\'&,‘}ril,'(,l Eﬂll)
(,:.lﬂ;lliii'i” (I()]Ll]"!\ at lh(' rate l”r t':"\[]h\l]_}_'\L' lH‘C\':l';I‘;I'I_\_'\ oan [I]L'

T'K‘SPL‘L'Ii\ £ dfl[L’ U!; fhl [T'ﬂﬂ\.‘:\'i%t!ﬂ.

(IV) VALUATION OF FUNDS
The net asset value of the Funds s determined as at 4 pom.
(Toronto time) cach business d.\} the Bank s open for

business at its main branch in Toronto, Onrario.

Units of the Funds, which are redeemable ar the oprion of the holder in accordance with the provisions of the
I

Declarations of Trust, do not have any nominal or par value and the number of units which may be 1ssued 15 unhimited.

Units of the Funds are issued or redeemed on a daily basis ar the net asset value per unit next determined after the

purchase order or redemprion request, respectively, is received by TDSI.

SUMMARY OF SALES AND REDEMPTIONS OF UNITS

UnNITs Soh Procrips Fros Satr oF UNirs
12/31/94 2/ 3495 12/31/94 12431493
Canadian T-Bill 46,590,007 24.706,345  § 465,900,071 § 247,063,447
Canadian Money Market 325,910,265 300,657,105 5. 2559 102,653 3,006,571,050
U.S. Money Market (U.S.$) 75552505 10,087,124 175,525,028 100,871,277
Uners REDEEsEnD AMOUNTS PAID ON REDEMPTIONS
12731794 1273144 RS G W
Canadian T-Bill 34,382,373 32,403,512 5§ 343,823,732 5§ 324,035,122
Canadian Maney Market 345,405,562 210,540,879 3,454,C55.624 2,105,408,786
LS. Monev Marker (UL.S.%) 13,838,719 75933,523 138,387,191 79,335,226
4., SUMMARY OF FINANCIAL INFORMATION
NET ASSET VALUE PER UNIT (1)
12/31/94 12431/93 12/31/92 1255191 12/31/90
Canadian T-Bill $ 10.00 $ 10.00 5 1€.00 $ 10.00 N/A
Canadian Money Market 10.00 10.00 10.00 10.00 $ 10.00
U.S5. Money Marker (U.5.5) 10.00 10.00 10.00 10.00 10.00
NET INCOME PER UNIT (11)
12/31/94 12/31/93 12431492 12/317/91 12731490
Canadian T-Bill $ 0.4417 S 0.4215 $ 0.5781 5 0.0850 N/A
Canadian Money Market 0.4534 0.45396 0.6437 0.8075 5 I..1992
U.S. Money Marker (UL.S.5) 0.2993 0.2170 0.2882 0.4962 0.7197
tggg Axxuar Frnaserar Reror
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NOTES TO FINANCIAL STATEMENTS

DISTRIBUTIONS FROM INCOME PER UNIT (111)

B 12/31/94 lZ_."]l."Q} 12/31/92 _lZ."3_l_/9_[_ 12/31/90

Canadian T-Bill $ 0.4417 § 0.4215 § 0.5781 § 0.0850 N/A
Canadian Money Market 0.4534 0.4596 0.6437 0.8075 $ 1:1992
U.S. Money Market (U.S.$) 0.2993 0.2170 0.2882 0.4962 0.7197
DISTRIBUTIONS FROM NET REALIZED GAINS PER UNIT (111)

12/31/94 12/31/93 12/31/92 12/31/91 12/31/90
Canadian T-Bill $ 0.0000 $ 0.ooc0 $ 0.0000 § 0.0000 N/A
Canadian Money Market 0.0000 0.0000 0.0000 0.0000 $ 0.0000
U.S. Money Market (U.5.%) 0.0000 0.0000 0.0000 0.0000 0.0000
EXPENSE RATIO (IV)

12/31/94 12/31/93 12/31/92 12/31/91 12/31/90
Canadian T-Bill 0.66% 0.61% 0.45% 0.02%*% N/A
Canadian Money Market 0.68% 0.70% 0.66% 0.54% 0.27%
U.S. Money Market (U.S.$) 1.16% 1.07% 1.07% 1.04% 0.99%
MANAGEMENT FEE (V)

12/31/94 12/31/93 12/31/92 ) 12/31/91 12/31/90
(i:anadi:ll'l T-Bill $ 1,101,539 § 897,917 $% 576,815 % 2,461 N/A
Canadian Money Market 10,952,143 8,258,157 5,384,488 1,431,749 % 110,498
U.S. Money Market (U.S.$) 966,624 576,987 524,681 237827 103,774
OTHER EXPENSES (V1)
[ o 12/31/94 12/31/93 12/31/92 12/31/91 12/31/90
Canadian T-Bill $ 393,002 $§ 335,146 § 209,477 % 0 N/A
Canadian Money Market 3,869,488 3,179,411 1,890,826 114,188 § 47,067
U.S. Money Market (U.S.5) 178,486 36,748 36,035 18,397 26,664

“Annualized

(1) Net asset value per unit is computed by dividing
the net asset value of a Fund by the total number of units
of the Fund outstanding, as at the end of the year.

" (1) Based on the average number of units outstanding
during the year.

(111) In accordance with the terms of the Declarations
of Trust, distributions have been paid or credited to
unitholders. Sufficient of the net income for rax
purposes and sufficient of the net taxable capital gains
realized in any year are paid or payable to unitholders
in the calendar year so that no income tax is payable
by the Fund. Distributions are made first out of net
income for tax purposes, then out of available realized
gains on investments.

(1v) The management expense ratios for the Funds are
based an all expenses of the Funds (other than brokerage
commissions on securities transactions and all taxes
including GST) expressed as a percentage of the annual
average net asset value calculated for the purpose of the
issue of units of the Fund.

(v) In consideration of management services and
investment advice, TDSI is entitled to a maximum
management fee. The maximum management fee, exclusive
of GST, is based on the following annual percentages
applied on a daily basis to the respective net asser values
of the Funds:

Canadian T-Bill

Canadian Money Market up to 1.00%

The maximum management fee may not be charged
| to certain Funds, at the discretion of TDSI.
| (v1) Management fees, recordkeeping and
communications, filing, custodian fee, printing, audit,
legal, bank charges, interest, brokerage on securities
transactions and all taxes are payable by the Funds. All
other expenses of the Funds are payable by TDSI. On
occasion, TDSI has paid a portion of the fees otherwise
payable by the Funds.
In some cases, expenses that have been classified as
recordkeeping and communications in prior year, are now
| further segregated into the categories they relate to.

5. STATEMENTS OF PORTFOLIO TRANSACTIONS

Unaudited statements of the portfolio transactions of
the Funds for the year ended December 31, 1994 will be
provided, without charge, by writing to:

Toronto Dominion Securities Inc.
P.O. Box 100

| Toronto Dominion Bank Tower
26th Floor

Toronto-Dominion Centre
Toronto, Ontario

M5K 1G8

up to 1.00% |

U.S. Money Market (U.S.$)

up to 1.00%

1994 ANNuAL FiNanciaL RErorT
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INncoME FUuNDS

GREEN LINE SHORT TERM INCOME FUND
GR"EEN LINE MORTGAGE FUND
GREEN LINE MORTGAGE-BACKED FUND
GREEN LINE CANADIAN BOND FUND

GREEN LINE REAL RETURN BOND FUND




GREEN LINE SHORT TERM INCOME FUND

INCEPTION DATE October, 1988
PRICE PER UNIT 1994
High $ 1023
[Low 9.40
Close 9.42

as al December 31, 1994
PORTFOLIO MIX

) NET ASSETS $ 181,576,764

as at December 31, 1994
MANAGEMENT EXPENSE RATIO 1. 155

Duration: 1.89 vears

3 e NUMBER OF ACCOUNTS 19,032
B Scipped Bonds 933 ONE YEAR STANDARD DEVIATION L 22 5%
O Federal Bonds - 12.74%
W« orparate Bonds — 69.63% FUND PRICE HISTORY

O Provineizl Bonds — 2.44% . 5
o as at December 31

sped Coupuns - 7.86%

1994 b 9.42
1993 1812
1953 10.00%
1992 10.0
1991 10.00*

fas at September 30

FUND MANAGER

Toronto Dominion Asset Management

MARKET UPDATE

Short-term interest rates rose throughour 1994
ANNUALIZED RATES OF RETURN s ) ) .
st DEa b S T in Canada due to rate increases in the U.S. and
concerns about the Quebec political situation and

the federal deficit. While the majority of the rate

S
- 6.98% increases are over, there will likely be more

L increases in carly 1995, The Fund continues to
) 5.62%
! target a higher proportion of corporate and
&= +.40% ' provincial bonds, which should prove 1o be the
Ha : best-performing short-term securities for 1995,

107 %

Although the Fund returned negative 0.68% over
the vear, it outperformed the benchmark Scotia
McLeod Short-Term Bond Index and the vield

increased to 7.67%. The Fund is maintaining

. a target average term to maturity of two vears

SR and 1s pursuing a buy-and-hold strategy with
= = £ 5 £ the current higher vields.
~ = -~ -~ P
~1 e &+ I
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GREEN LINE SHORT TERM INCOME FUND

STATEMENT OF INVESTMENT PORTFOLIO
as at December 31, 1994

PAR VALUE

DESCRIPTION AVERAGE COST MARKET VALUE

$ 6,649,000

13,000,000

4,750,000

3,000,000

4,000,000

3,000,000

9,000,000

3,670,000

5,000,000

5,000,000

I 5,000,000

16,000,000

5,000,000

10,000,000

4,518,000

3,000,000

1,000,000

2,010,000

SHORT-TERM BONDS

FEDERAL BONDS & GUARANTEES
Federal Business Development Bank
7.35% due February 18, 1996 $ 6,615,090

Government of Canada
7.50% due July 01, 1997 12,811,554

$ 6,542,616

12,616,500

19,426,644

19,159,116

PROVINCIAL BONDS
Province of Ontario
6.01% due January 13, 1996 4,478,112

4,346,250

CORPORATE BONDS

General Motors Acceptance

Corp. of Canada Limited

9.70% due May 15, 1996 3,192,000

The Bank of Nova Scotia GIC
7.30% duc]unc 18, 1996 3,972,800

The Thomson Corporation
10.15% duc August 15, 1996 3,261,000

The Bank of Nova Scotia
7.90% due August 26, 1996 8,981,100

Ford Credit Canada Limited
10.375% due Scptcmhcr 17, 1996 4,085,150

Nova Scotia Power Inc.
7.90% due September 30, 1996 4,984,400

General Motors Acceptance
Corp. of Canada Limited
6.90% due October 08, 1996 5,022,850

General Motors Acceptance
Corp. of Canada Limited .
6.90% due October 15, 1996 5,000,000

TransCanada PipeLines Limited
9.25% due October 20, 1996 17,603,198

Houschold Finance
Corporation of Canada
9.41% due December 20, 1996 5,000,000

Sears Canada Receivables Trust
5.65% due January 14, 1997 9,800,500

Canadian Occidental Petroleum Ltd.
8.40% due January 30, 1997 4,487,314

BCE Inc.

8.50% due January 31, 1997 3,161,100
Canadian Imperial Bank of Commerce

Mortgage Corporation

8.25% due February 26, 1997 998,801
Canadian Imperial Bank of Commerce

Mortgage Corporation
8.00% due March 03, 1997 1,396,735

1994 ANNuaL FiNaNcIiAL REPORT
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3,015,000

3,910,000

3,048,000

8,842,500

3,738,813

4,905,000

4,806,250

4,800,000

16,019,997

5,000,000

9,365,000

4,432,158

2,964,000

983,750

1,967,288
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GREEN LINE SHORT TERM

INCOME FUND

DeEscrirrioN

Canadian Imperial Bank of Commerce

Mortgage Corporation
8.00% due April 15, 1997

The Bank of Nova Scotia Mortgage

Corporation GIC
7.70% due July 16, 1997

Bell Canada (Furo)
8.875% due July 25, 1997
Nova Gas Transmission
8.50% duc August 01, 1997

Avco Financial Services Canada Limired

8.50% due September 08, 1997
Ford Credit Canada Limited
8.40% due Ocrober 06, 1997

Chrysler Credit Canada Ltd.
8.53% due November 07, 1997

STRIPPED BONDS

PROVINCIAL & GUARANTEES
Hydro-Québec Residual
5.478% due July 09, 1996
Hydro-Qucébee Residual
6.40% due September 16, 1996
Provinee of Quebee Residual
6.40% due Ocrober 08, 1996

STRIPPED COUPONS

PROVINCIAL & GUARANTEES
Hydro-Québec Coupon
5.88% duc January 15, 1996
Province of Quebee Coupon
5.92% duc Apnl 07, 1996
Hydro-Québee Coupon
5.926% due July 15, 1996
Provinee ol Quebec Coupon
5.666% duc ]ll]\ 16, 1996
Provinee of Quebee Coupon
5.928% duc Seprember 22, 1996
Province of Quebee Coupon
1996

5.928% due October 07,

CORPORATE

Canadian Pacific Securities Lrd.
Coupon

6.281% due August 12, 1996

ToraL INVESTMENT PORTFOLIO
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1,987,700

4,945,501

1,999,600

9,979,300

9,571,963

14,000,00C

5,000,000

129,031,012

MarkeT VaLul

1,970,00C

9,820,000

9,359,561

13,667,500

4,875,000

124,269,819

5,877,841

3,607,171

7,996,620

(7,481,632

16,647,500

135,194

1,193,390
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1,147,136

1,050,821

4,094,531

1,763,574

1,095,255

10,251,575

3,969,376 3.775.680
$185,153,780 $178,449.940
antial Reporr



GREEN LINE MORTGAGE FUND

PORTFOLIO MIX
as at December 31, 1994

Average Term to Marturity: 2.70 years
B Convenrional Mortgages - 58.10%

Bl Fixed NHA Mortgages — 40.49%
[ Treasury Bills - 1.41%

ANNUALIZED RATES OF RETURN
as at December 31, 1994
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9.72%

10 Year

1994 ANNUAL

INCEPTION DATE December, 1973
PRICE PER UNIT 1994
High $ 11.60
Low 10.53
Close 10.62

as at December 31, 1994

NET ASSETS $ 978,160,650
MANAGEMENT EXPENSE RATIO 1.62%
NUMBER OF ACCOUNTS 92,436
ONE YEAR STANDARD DEVIATION 1.62%

FUND PRICE HISTORY

as at December 31

1994 $ 10.62
1993 11.44
1992 11.01
1991 10.95
1990 . 10.47

FuND MANAGER

Toronto Dominion Asset Management

MARKET UPDATE

1994 was the most difficult year for mortgage
funds in over two decades. Sharp increases in
short-term rates caused mortgage rates to rise
and the market value of investments to weaken.
The Fund took advantage of the rate increases
to replace maturing mortgages at higher rates
whenever it could. However, a lack of supply in
longer maturities due to low consumer demand
for terms greater than three years limited the
Fund somewhat. Throughout the year the Fund
maintained an average term to maturity of three

vears. The current yield is 8.7%.

Over the long-term the Fund has maintained a
strong performance record with a five-year return
of over 9%, placing it in the top quartile in its
category. With most of the rate increases past,

the Fund is expected to earn positive returns and

relatively high yields in 1995.

. FinanciaLl REpoRrT
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GREEN LINE MORTGAGE FUND

STATEMENT OF INVESTMENT PORTFOLIO
as at December 31, 1994

ML MEE R MerrTo A Prixveirx MaRKH) NUMBFR MoRTaAGH Princirat MARKET
1 Loans R okl VarLul vl Loaxs Rali Con Vel
FIXED N.H.A. INSURED MORTGAGES 4 9.525% $ 332,639 $ 328614
2 5.900% S 124,463 5 121,199 5 9.625 438,128 132,947
& 6.C00 2,039,321 1,920,855 I 9.650 28,918 28,6066
2 6.125 261,27 242773 379 9750 29,081,561 28,885,248
27 6.250 2,959,538 2,770,264 1 9275 16,842 16,778
| 6.350 97,029 90,547 1 9.825 83,726 o3, 28¢
25 6.400 2,500,852 2,343,221 2 9.875 142,053 [41,434
Ol (.500 4,655,474 4,389,447 112 9.900 9,490,312 9,458,736
| 6.625 128 597 128,301 1 9.950 39,904 39,798
28 (.630 2,782,182 2,620,366 35 10.250 3299 617 3,309,148
216 6.730 26,571,448 23,593,711 3 10.500 92,398 91,011
18 6.875 2,159,452 1,931,132 | 10.6C0 32,222 32,448
92 £.900 7,740,013 7,316,433 27 10.750 2,546,470 2,569,982
240 7.C00 24,000,560 2151815 | 10.875 60,822 61,681
2 7.125 142,390 127,976 5] 11.0C0 7 A | 1.755723
1 7.150 50,045 19,766 1 11,020 43,880 44,530
441 7,250 12,484,669 38,521,561 I 11.125 44,819 45,690
14 375 1,459,215 1,348,089 93 11.250 A558, 1920 3,656,775
| 7.450 70,036 63,816 94 11.5C0 5,550,562 5,657,851
289 7.500 28,259,045 26,059,280 13 11.750 395,617 604,239
11 7623 1,089,005 1,636,928 3 12.0C0 94,319 94,689
2 7.700 220,475 220,139 2 12.5C0 21913 22,465
336 Z.230 26,058,012 24,378,427 | 1 257ED 3,679 3,709
3 7.875 575,936 567,367 5 13.250 102,910 105,146
Ii5 7.950 1,396,582 1,384,212 8 13.500 122,999 255021
100 8.C00 8,209,303 7,976,169 1 14,250 22,380 22,864
| 8.075 39,883 39,838 ~ _ N
3 9123 1247473 1.222 515 4,571 406,532,890 386,359,368
29 8.200 1,753,955 1,744,379
362 8.250 31,288,652 29,759,844 CONVENTIONAL INSURED MORTGAGES
I 5.325 44,179 43,632 1 4.750 L 15128 1 15,128
I 85375 1,446,240 V.2, 712 1 6.625 122,392 121,832
43 R.450 4,320,515 4,163,771 4 7.0C0 315,659 472,745
60 8.500 3,663,352 5,474,144 | 7.250 209,813 189,923
) 8.575 988,267 969,948 + 7730 358,099 537,301
3 8.625 297.904 288,180 | 7.875 107,959 106,003
063 8.700 6,385,130 6,247,949 1 7.950 82,931 82,626
189 8.72540 17,558,562 16,988,395 3 8.000 77,375 172,934
1 3.800C 67,927 65,512 l 8.125 115,423 113,633
3 8.825 191,581 184,927 4 8.250 350,616 339,132
177 3.875 16,216,405 15,732,057 3 8.375 324,737 3L, 773
1 8.900 196,702 190,225 5 8.450 314,683 497,893
a7 8.950 4,243,862 4,102,938 9 8.500 966,438 929,284
1 8.990 122,605 118,760 | 8.575 134,689 133,470
188 D500 18,539,411 [7:990,52] 1 8.625 66,423 G3299T
Z 95125 856,345 §33.834 5 8.700 408,128 396,605
219 92258 19,889,977 19,470,738 3 8.750 323,837 312741
1 2318 134,376 131,192 | 8.825 145,045 139,670
51 EFFS 4,821,310 4,719,930 6 8.875 812,726
1 Y.400 57,885 57,136 3 8.950 180,164
335 9.500 25,929,508 25,481,825 19 9.000 2,244,152 2,176,948
1 9.520 166,380 165122 3 9125 432,623 421,545

gud Axxuvar Fisvaserar Riron
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GREEN LINE MORTGAGE FUND

NUMBER MORTGAGE PrRINCIPAL MARKET
OF LOANS RATE CosTt VALUE
4 9.250% $ 379,840 $ 370,859
8 9.375 738,009 722,086
17 9.500 1,501,241 1,474,949
11 9.750 1,082,623 1,075,919
1 9.775 146,305 145,498
13 9.900 1,259,762 1,255,471
2 10.500 275,461 277,176
3 10.750 363,286 367,027
10 11.250 821,522 836,569
4 11.500 374,310 381,882
1 13.500 21,752 22,268
154 15907373 15,557,791
CONVENTIONAL UNINSURED MORTGAGES
1 5.500 16,729 16,623
45 6.000 4,051,412 3,812,808
3 6.100 141,007 131,439
3 6.125 214,634 199,294
37 6.250 3,222,035 3,065,950
1 6.282 106,649 99,461
1 6.375 39,414 37,669
43 6.400 4,493,324 4,217,563
75 6.500 7,563,124 7,080,996
2 6.525 191,045 179,369
50 6.650 4,556,198 4,298,894
354 6.750 36,417,740 32,432,688
20 6.875 2,935,282 2,727,932
90 6.900 8,615,458 8,155,231
267% 7.000 24,666,111 22,413,685
2 7.175 117,825 116,346
| 502 7.250 43,286,786 39,541,208
[ 14 2.375 1,363,100 1,279,064
2 7.450 248,071 244,563
271 7.500 23,840,323 22,318,104
16 7625 1:727;251 1,693,809
9 7.700 889,441 885,358
322 7.750 26,105,629 24,850,267
25 7.875 2,130,064 2,089,778
1 7.900 137,864 129,955
1 7:921 59,400 54,813
43 7.950 4,051,984 4,030,398
186 8.000 16,214,315 15,850,789
2 8.075 214,411 213,927
18 8.125 1,246,786 1,227,700
59 8.200 4,330,263 4,298,977
333 8.250 27,941,999 26,731,826
3 8:325 291,544 288,177
23 8375 2,364,693 2,298,890
1 8.400 44,781 42,826
127 8.450 11,216,402 10,815,650
220 8.500 20,111,708 19,461,029
1 8.525 179,533 177,832
20 8.575 1,790,301 1,755,371

NUMBER MORTGAGE PrINCIPAL MARKET
OF LOANS RaATE CosT VALUE
8 8.625% $ 966,752 $§ 939,744
8.690 41,947 39,814

124 8.700 10,032,413 9,875,665
235 8.750 20,220,388 19,626,512
3 8.825 378,559 364,991
201 8.875 19,507,722 18,945,495
28 8.950 2,106,924 2,039,812
232 9.000 20,848,893 20,307,389
13 9.125 1,407,271 1,379,375
347 9.250 27,437,674 27,072,067
1 9.277 36,420 35,921

1 9.319 95,556 94,230
33 9.375 2,723,754 2,668,566
1 9.400 184,731 182,495
285 9.500 20,858,511 20,625,761
1 9.525 103,886 102,698
34 9.625 3,169,100 3,142,551
2 9.650 199,308 197,839
696 9.750 54,699,175 54,365,734
52 9.775 4,383,735 4,360,544
1 9.780 55,619 55,314

1 9.800 100,860 100,341

2 9.825 154,989 154,174

1 9.830 173,790 173,093

1 9.862 80,356 80,042

2 9.875 348,078 346,813
590 9.900 45,954,499 45,797,685
1 9.950 71,164 70,986
&1 10.000 2,609,022 2,608,560
66 10.250 4,955,018 4,969,357
3 10.500 209,813 211,575
88 10.750 6,711,416 6,778,172
5 11.000 187,875 189,897
201 11.250 14,957,780 15,205,547
102 11.500 6,433,844 6,563,116
6,586 559,541,478 538,938,134

*Includes 10 variable rate mortgages with a
principal value and market value of §597,482.

Total Mortgages

11,311 981,981,741 940,855,293
Short-Term
Debt Instruments 13,471,970 13,471,970

TOTAL INVESTMENT

PORTFOLIO $995,453,711 $954,327,263
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GREEN LINE MORTGAGE-BACKED FUND

PORTFOLIO MIX
as al December 31, (994

.’\‘- \.'1'.1:_“L 'l‘u: Lo \\IJT.U!“I[} 3 2

/70 years

E rooled Mortgages — 39.49%

B Mortgage-Backed Securities — 54.65%
O Federal Bonds - 2.13%,

B o Tecasury Bills - 3.73%

ANNUALIZED RATES OF RETURN
as at December 31, 1994

8.649%,
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5 Year
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INCEPTION DATE

PRICE PER UNIT

High

Low

Close

as at December 31, 1994

NET ASSETS

MANAGEMENT EXPENSE RATIO
NUMBER OF ACCOUNTS

ONE YEAR STANDARD DEVIATION

FUND PRICE HISTORY
as at December 31
1994

1993

1993

1992

1991

*as at ,‘{:’p!c-'mf;m 30

FunD MANAGER

Toronto Dominion Assct Management

MARKET UPDATI

January, 1989

1994

During 1994 mortgage-backed securities were

affected by the increase in mortgage rates,

resulting from the sharp increases in short-term

interest rates. The Fund continues to increase

its exposure to mortgage-backed securities as

S

1'L‘5i(lt‘]1[:\dl I‘I](l?'lg.‘.gi"u mature .\I]LI i'\ NOW aver

invested in mortgage-backed securities. Over the

long-term, the Fund has delivered strong returns

with a five-vear return of 8.69% to place in the

second quartile in its category, With the majority
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positive returns and relatively high vields in 1995,

anciar Rerogd

0

;
(]



GREEN LINE MORTGAGE-BACKED FUND

STATEMENT OF INVESTMENT PORTFOLIO
as at December 31, 1994

NUMBER MORTGAGE PRINCIPAL MARKET NUMBER MORTGAGE PrRINCIPAL MARKET
OF LOANS RATE CosT VALUE OF LOANS RaATE CosT VALUE
FIXED N.H.A. INSURED MORTGAGES 5 8.700% $ 412,893 $ 396,941
1 6.900% $ 6,093 $ 5,863 7 8.750 762,898 738,832
2 7.250 93,586 88,982 3 8.950 191,697 187,288
1 7.875 73,525 73,429 3 9.000 169,381 166,798
1 8.200 52,794 52,739 5 9.250 353,022 348,514
1 8.250 77,883 76,664 | 9575 77,507 76,017
2 8.500 190,282 185,078 1 9.400 77,595 74,568
1 8.700 111,708 111,224 5 9.500 221:910 218,912
2 8.875 228,309 221,799 2 9.625 212,563 209,813
1 8.950 151,570 146,379 3 9.750 430,228 427,799
2 9.000 142,897 138,828 1 9.875 38,823 38,544
3 9.625 245,889 242,782 4 9.900 282,958 281,997
1 9.750 89,632 88,737 | 9.950 29,747 29,663
1 9.900 93,219 92,846 2 10.150 177,826 177,967
1 10.000 726,772 698,005 2 10.250 81,675 81,384
2 10.660 1,433,638 1,454,566 | 10.500 21,559 21,234
1 16750 65,690 66,353 1 10.700 64,742 65,134
1 10.875 626,774 634,755 2 10.750 250,396 252,879
2 11.000 1,859,628 1,885,156 1 11.000 81,812 82,645
| 11.250 73,874 75,489 1 11.125 360,291 365,649
2 11.5C0 65,356 66,611 31 11.250 2,696,123 2,741,274
33 11.500 2,829,566 2,883,756
= b A0 906280 3 11.700 411,909 420,971
1 11.750 70,802 72,468
CONVENTIONAL INSURED MORTGAGES 4 12.000 343,729 351,660
| 8.950 22,578 21,901 2 12.250 448,459 449 845
1 9.500 26,490 26,052 7 12.500 648,529 666,452
1 10.250 35,771 35,506 6 12.750 456,259 467,788
1 11.500 21,017 21,433 6 13.000 401,576 411,137
4 105,856 104,892 1 13.250 57,260 59,171
1 14.500 56,587 57,896
CONVENTIONAL UNINSURED MORTGAGES 233 20,007,727 19,938,079
1 5.500 67,393 66,964
1 6.000 107,783 104,078 Total Mortgages
3 6.250 189,243 178,821 266 26,522,702 26,449,256
2 6.500 92,981 86,725
2 6.650 191,125 177,349
5 6.750 616,623 606,239
3 7.000 234,986 233,413
30 7.250 2,896,803 2,813,039
h 7.500 413,516 413,055
4 7.625 317,920 316,111
4 7.750 221,441 208,711
4 7.875 400,316 399,797
1 7.950 66,557 66,153
6 8.000 361,901 357.512
1 8.200 83,137 82,549
3 8.250 102,754 100,363
1 8.375 123,547 122,085
2 8.450 22,080 21,963
9 8.500 7775299 758,151
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GREEN LINE MORTGAGE-BACKED FUND

DESCRIPTION AVERAGE Cuost

BoNDs

FEDERAL BONDS AND GUARANTEES

NHA Morrgage-Backed Sccurities

National Bank of Canada

7.625% due December 01, 1997 § 4,658,292
NHA Mortgage-Backed Sccurities

National Bank of Canada

7.375% due February 1, 1998 15,237,498
NHA Mortgage-Backed Securities

Firstline

6.625% due November 1, 1998 5,849,532
NITA Mortgage-Backed Securities

Firstline

6.50% due December 1, 1998 4,755,365
NHA Mortgage-Backed Securities

Manufacturers’ Life Insurance

6.125% due July 01, 1999 4,568,370
NHA Mortgage-Backed Sceurities

Manufacturers™ Life Insurance

7.25% due Julv 01, 1999 1,840,312
Government of Canada

7.75% due Seprember 01, 1999 1,453,5
NIHA Morrgage-Backed Securities

Mutual Life Insurance

8.75% duc October 01, 1999 1,967,182

40,330,051

wn
(]
=

MargET VAL U

L]
(=]

$ 4,200,208

14,428,79C

2

964

o

2.4

o

4,367,247

4,421,681

1,942,397
38,032,184

Short-Term Debt Instruments 2,495,475

2,495,475

TOTAL INVESTMENT PORTFOLIO $ 69,348,228

S 66,976,915
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GREEN LINE CANADIAN BOND FUND ‘

PORTFOLIO MIX
as at December 31, 1994

Duration: 6.25 years
B Provincial Bonds - 2.23%

O Treasury Bills — 1.13%
B Stripped Coupons - 7.66%

Stripped Bonds - 7.89%
B Federal Bonds - 17.49%
B Corporate Bonds - 63.60%

ANNUALIZED RATES OF RETURN
as at December 31, 1994

10% 9.28%

8.37%

8%
6.12%

4.73%

3 Year
4 Year
5 Year

=1
i)
Pl
o

INCEPTION DATE February, 1988

PRICE PER UNIT 1994
High $ 12.21
Low 10.25
Close 10.39

as at December 31, 1994

NET ASSETS

$ 223,050,595

MANAGEMENT EXPENSE RATIO 0.91%
NUMBER OF ACCOUNTS 41,098
ONE YEAR STANDARD DEVIATION 2.56%
FUND PRICE HISTORY

as at December 31

1994 § 1039
1993 11.89
1992 10.92
1991 10.80
1990 ~9.76

FUND MANAGER

Toronto Dominion Asset Management

MARKET UPDATE

In 1994 the bond market had its worst year in

several decades in reaction to numerous increases

in the U.S. federal funds rate. However, since

June the bond market has stabilized because

rate rises have occurred at the short end of the

yield curve rather than at the long end. Corporate
bonds are becoming more attractive as corporate
balance sheets continue to improve and a limited
supply is adding to demand. Provincial bonds are
also attractive as the economy recovers and
provincial balance sheets and tax revenues improve.
The Fund is investing a higher proportion of assets

in corporate and provincial bonds and is well-
diversified across the yield curve. A strong performer
over the long-term, the Fund ranks in the second
quartile in its category for one- and five-year returns.
The outlook for 1995 is positive, although the
Quebec referendum and the effectiveness of the
federal budger to deal with the deficit continue

to worry the bond market.
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STATEMENT OF

GREEN LINE CANADIAN BOND FUND

INVESTMENT PORTFOLIO

as at December 31, 1994
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[DEseRIPTION AVERAGE COs

FEDERAL BONDS

Government of Canada

7.50% due July 01, 1997 $ 1,975,000
Government of Canada

6.50% due Seprember 01, 1998 5,634,000
Government of Canada

7.75% due September 01, 1999 4,820,114
Government of Canada Synthetic

7.25% due February 01, 2003 2,917,860
Government of Canada

7.25% duce June 01, 2003 443,750
Government of Canada

7.530% due December 01, 2003 9,496,250
Government of Canada Real Return

4.25%, duc December 01, 2021 1,911,296
Government of Canada

8.00% due June 01, 2023 11,839,102

28037,372

MarntT VALUI

$

1,941,000

9,460,500

[,848,000

PROVINCIAL BONDS
Province of Ontario
9.50% due June 02,2025 4,952,500

4,910,000

CORPORATE BONDS

Canadian Tire Corporation, Limited

7.90% due January 15, 1997 3,981,68¢C
General Motors Acceptance

Caorporation of Canada, Limited

1C.05% due Mav 01, 1997 5,262,3C0
Eaton Credit Card Trust

9.55% duc June 02, 1997 9,192,340
The Bank of Nova Scotia Mortgage

Corporation

8.65% duc Junce 04, 1997 2,006,400

Gar Mdérropolitain and Company,

Limited Partnership

11.25% due December 01, 1997 3,208,200
TransCanada Pipelines Limited

8.15% duc February 12, 1998 3,000,000
Ford Credit Canada Limited

8.55% due February 24, 1998 3,000,000
[masco Limited

1C0.50% due Apnil 28, 1998 10,794,500
Canadian Oceidental Petroleum Lid,

7.70% due May 07, 1998 2,48C,976
The Scagram Company Ltd.

9.00% due December 15, 1998 5,314,091
Scars Canada Receivables Trust

6.50% due December 16, 1998 6,647,313

tggg Avxuatl inaxaiar Rerort

3,885,000

5,062,500

9,036,000

1,976,000

3,144,000
2,891,250
2,917,520
10,265,000
2,272,800

4,940,000

6,206,100



GREEN LINE CANADIAN BOND FUND

PAR VALUE  DESCRIPTION AVERAGE CoST MARKET VALUE
$ 4,000,000 Québec-Téléphone
8.75% due October 19, 1999 $ 3,966,800 $ 3,848,000
1,000,000 Canadian Tire Corporation, Limited
10.40% due January 14, 2000 1,032,100 1,017,000
3,000,000 Canadian Imperial Bank of Commerce
10.375% due January 31, 2000 3,174,900 3,102,000
2,000,000 Canadian Occidental Petroleum Ltd.
10.85% due June 07, 2001 2,114,200 2,086,000
2,500,000 The Bank of Nova Scotia
10.35% due July 19, 2001 2,527,695 2,590,000
2,900,000 Imasco Limited
10.25% due December 18, 2001 2,958,000 2,969,600
5,000,000 TransCanada PipeLines Limited
9.62% due January 07, 2002 5,182,000 4,956,250
10,000,000 MacMillan Bloedel Limited
10.125% due January 23, 2002 10,219,200 9,880,000
19,400,000 BCE Inc.
8.95% due A]’Jr“ 01, 2002 20,877,579 18,682,199
12,500,000 Hammerson Canada Inc.
10.25% due Apl'il 01, 2002 12,765,601 12,331,250
5,000,000 George Weston Limited
7.45% due February 09, 2004 5,089,000 4,320,000
15,000,000 Secars Canada Receivables Trust
8.95% due June 01, 2004 14,971,500 14,287,500
7,500,000 The Consumers’ Gas Company Ltd.
9.85% due December 02, 2024 7,466,250 7,548,750
147,232,825 140,214,699
[ STRIPPED BONDS
5,000,000 Hydro-Québec Residual
13.25% due September 30, 2000 3,336,738 2,900,000
| 90,000,000 Government of Canada Residual
| 8.732% due June 01, 2015 14,934,354 14,490,000
18,271,092 17,390,000
STRIPPED COUPONS
4,687,500 Province of Quebec Coupon
10.25% due January 16, 1997 4,163,589 3,904,688
5,000,000 Province of Ontario Coupon
6.72% due August 18, 1998 3,968,021 3,595,000
11,550,000  Province of Ontario Coupon
7.75% due February 18, 2004 5,948,437 4,816,350
11,550,000 Province of Ontario Coupon
7.75% due August 18, 2004 5,738,824 4,585,350
19,818,871 16,901,388
Short-Term Debt Instruments 2,497,775 2,497,775
TOTAL INVESTMENT PORTFOLIO $231,810,435 $220,473,362
1994 ANNUAL l:ll_\‘.\NCl.\l. Rerorr
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PORTFOLIO MIX

as at December 34, 1994

GREEN LINE REAL RETURN BOND FUND

INCEPTION DATE Julv, 1994

PRICE PER UNIT 1994
High $  10.13
Low 9.87
Close 9.87

as at December 31, 1994
NET ASSETS 5 5,187,734

MANAGEMENT EXPENSE RATIO

see note

NUMBER OF ACCOUNTS 27

Average Term to Maturity: 19.46 years

| Stripped Bonds
W cderal Bonds

B Treasury Bills

A

19.32%

FuND MANAGER
Toronto Dominton Asset Management

MARKET UPDATE

Real return bonds weakened in December after

a disappointing new issuc, but gathered some
strength toward the end of the month as investors
focused on a higher Consumer Price [ndex

(CP1) figure reported for November. Inflation in
1994 was artificially low due to tobacco tax cuts
in several provinces. The outlook for inflation in
1995 is moderately higher, particularly if the

federal budget includes tax increases.

Launched in late 1994, the Fund is 71.77% invested
in real recurn bonds and 19.32% invested short-term
to take advantage of buving opportunities as theyv
arise. This is the only real return bond fund in
Canada and the only fixed-income fund positively
correlated o inflation. Over the long-term, the
Fund provides investors with opportunity to carn

a strong real rate of return through investments

in high quality securities. It is therefore particularly
well-suited for RRSP portfolios with a very

long-term investment horizon.

1ygg Axsuarl Prvasciar Rerora
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GREEN LINE REAL RETURN BOND FUND

STATEMENT OF INVESTMENT PORTFOLIO
as at December 31, 1994

PAR VALUE  DESCRIPTION AVERAGE COST

FEDERAL BONDS
$ 4,128,174 Government of Canada Real
Return Bond
4.25% due December 01, 2021 $ 3,803,530

MARKET VALUE

$ 3,694,716

STRIPPED BONDS
500,000 Ontario Hydro Residual

7.71% due January 08, 1996 463,758 458,500
Short Term Debt Instruments 994,730 994,730
TOTAL INVESTMENT PORTEFOLIO $ 5,262,018 $ 5,147,946

1994 ANNuAL FinanciaL ReErorT
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STATEMENTS OF ASSETS AND LIABILITIES

as at December 31, 1994 and 1993 and September 30, 1993
Stort TLry Inconn (Note 2) MorRTGAGH
19494 Dec: 31, 1993 Sept. 30, 1993 1994 1993
ASSETS
Investments 5 178,449,940 $ 329,831,104 S 4C4,329,115 5 954,327,263 S LLI44,811,014
Cash 96,030 1,193,982 9,021 160,794 16,277,129
[nterest Receivable 3,301,230 4,679,556 5,153,190 2,768,026 5,903,347

Subscriptions
Recervable 7,613 19C,160 2,941,554 213,775

Receivable for

I
o

164,062

Investment Sales 0 0 4] 16,268,530 11,485,516
Deferred Guarantee
Iee 0 0 ) 6,650,707 6,029,740
181,854,813 335.,894.802 412,432 880 980,389,095 1,206,670,808
LIABILITIES
Bank Overdraft v} 0 0 0 0
Acerued Liabilities 267,079 432,115 664,495 1,513,342 2,317,010
Redemptions
Pavable 10,970 450,465 13,493,647 F13.233 17,742,291
Distributions
Pavable 0 14496 1,810 4,870 86,495
Pavable for
Investment Purchases 0 0 15,527,868 ¢ C
Unamortized Gains on
Investments Sold 0 0 5,081 0 4
278,049 884,076 29,692,901 2,228,445 20,145,796
NI AssETs
REPRESENTING
UNITHOLLERS'
Eou iy S 181,376,764 $ 335,010,726 § 3R2.7397979 $ 978,160,650 $1186,525:61.2
NUMBER oF UNITS
CIUTSTAN DN 19,281,064 A3 115372 58,273,908 92095 319 103,736,994
NET AssET VA
ek LS b 9.42 $ 10.12 ) 10.00 ) 10.62 $ 11.44

On Behalf of the Board of Toronto Dominion Securities Inc.
oy fobnne Do

¢/ At Frats et
k.C. Hight, Director J.U. Joseph, Dircetor

S 4 r =
I'he QUCOMPaVINg NoLes to financial statemenls

T !
are an r'?:‘r‘(“‘\’?'.n'l’ part ”f these statements.

tgoq Avnuan Fixascirn Repagrt
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REAL RETURN

Bonp
MORTGAGE-BACKED (Note 2) CaNADIAN BOND (Note 2)
1994 Dec. 31, 1993 Sept. 30, 1993 1994 1993 1994

§ 66,976,915 $ 68,537,209 $ 64,060,837 $ 220,473,362 $ 254,757,559 § 5,147,946

0 §13,973 0 0 846,192 24,309
905,760 525,351 708,011 3,335,323 3,379,592 17,194
3,500 207,310 286,359 105,562 433,645 7,300
490,414 597,162 947,050 2,703,314 11,919,164 0
0 0 0 0 0 0
68,376,589 70,681,005 66,002,257 226,617,561 271,336,152 5,196,749
50,335 o 1,284 511,134 0 0
110,678 122,470 180,909 232,813 180,389 8,985
6,703 66,415 56,814 139,622 735,198 0
63 5,174 4,220 1,883 9,309 30

0 o] 0 2,681,514 19,306,300 0

0 0 0 0 0 0
167,779 194,059 243,227 3,566,966 20,231,196 9,015

$ 68,208,810 $ 70,486,946 $ 65,759,030 $ 223,050,595 $ 251,104,956 $ 5,187,734

6,772,212 6,493,720 6,164,818 21,469,410 21,126,566 525,690

S 10.07 $ 10.85 $ 10.67 $ 10.39 $ 11.89 $ 9.87

1994 ANNUAL FinanciaL RErorT
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STATEMENTS OF INCOME

for the periods ended December 31, 1994 and 1993 and year ended September 30, 1993

INTEREST INCOME

EXPENSES

Management bee

Mortgage Servicing

Finders™ Fee

Recordkeeping and
Communications

Filing

Custodian Fee

Printing

Audit

Leual

Bank Charges

Interest

NeT INcoal
FOR THE PERTOD

5

19494

18,374,964

2,598,399

)

190,494
97,654
48,948
52,656
10,000
12,551

965

e

3,011,667

15,363,297

5

StHorT TeErM INCoOME (Note 2)

Brec! 5151993 Sepl=30; 1993

6,062,690 $ 24,790,710
933,908 35723007
0 Q

0 0

32,500 130,020

0 0

51,496 231,697

0 0

8,126 32,500
21,250 99,758

0 0

0 0
1,047,280 4,216,962
5,015,410 $ 20,573,748

S

g

1994

95,915,354

12,510,407
4,203,787
1,533,471

1,169,833
467,540
46,802
254,090
12,000
61,140
625
6,864

20,266,559

73,648,795

S

S

Morraaat
1993

78,837,396

15,001

0
24,9499
24,999

67,781,539

The accompanying notes to financial statements

dre an z'}EI(‘.L:.".f:' frart of f;”)[‘,\'(’ statemoents.

tggy Axsvar Fivaxciar Reron
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REAL RETURN

BonD

MORTGAGE-BACKED (Note 2) CANADIAN BOND (Note 2)

1994 Dec. 31,1993 Sept. 30, 1993 1994 1993 1994

$ 5,869,393 $ 1,427,034 $ 6,138,061 $ 20,805,822 $ 12,531,581 $ 31,682
981,130 230,054 916,917 1,885,249 1,180,083 7,420
81,831 32,405 58,829 0 Q 0

0 0 0 0 o) 0

73915 5,055 19,998 252,031 63,025 555

29,583 0 0 100,759 0 222

7.689 8,686 37,066 50,406 8,000 111

16,143 0 0 54,836 0 166

10,000 1,264 5,000 10,000 12,001 2,000

27,909 11,135 49,366 13,158 10,000 33

600 0 0 799 652 0

94 0 0 78,309 11,143 0

1,228,894 288,599 1,081,176 2,445,547 1,284,904 10,507

$ 4,640,499 S 1,138,435 $ 5,056,885 $ 18,360,275 $ 11,246,677 $ 21,175

1994 ANNUAL Financiat REpoRrT
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STATEMENTS OF CHANGES

IN NET ASSETS

Jorihe peviods ended December 34, 1994 and 1993 and year ended Seprember 3

Ner Assets,

Beginning of

lhu [)L']'illl{ ‘;
Proceeds From Sale

of Units (Note 4)
Net Income for

li'IL‘ PC\'\'HL{
Change in Accounting

I’n]ic‘\ {(Narte _‘\('(i)j
Ner Realized Gain

on Sale of Investments
Net Unrealized

Appreciation of

Investments

[,t‘\.\Z

Amounts Maid on
Redempuions
(Note +)

Distributions to
Lnitholders
(Note 3)

Net KmH/c:.i L.oss
on Sale of
Investments

Net Unrealized
Depreciation of

Investments

NET AsstTs; EXD

OF THE PrRioD S

Stiort Trew Incomt (Norte 2)

1994 Bt 31, 1993 Sept. 30, 1993
335,010,726 $ 382,739,979 $ 438,282.918
102,892,870 62,016,893 S64, 189,467
1553563, 297 5,015,410 20,573,748
0 0 2,010,276

0 1,118,622 0

0 2,968,303 0
453,266,893 453,859,207 1,025,056,409

11:3,833.671 619,732,406

13,201,984 0 0
9,672,143 0 0

271,690,129 118,848,481 642,316,430

181,576,764 $ 335,010,726 $ 382,739,979

”

0, 1983

»

1994

$1,186,525,012

735,113,206

73,648,795

(@]

<«

(&5

874,176,031

73,648,796

7,039,657

82,261,859

1,037,126,363

$ 978,160,650

MoRT GG

1993

$ 676,730,892

1,058,041,029

67,781,539

506,873

)
iy
~J
1o
1
~d

1,838,407,61C

67309197

<3

<

651,882,598

$ 1,186,525,012

e
The doecompanying notes

; : -
are an integral pavt of th

to financial statements

1ese statements.

19g4 Asxvar Fesascrar Rerowy
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REAL RETURN

BonD

MORTGAGE-BACKED (Note 2) CANADIAN BOND (Note 2)

1994 Dec. 31, 1993 Seprt. 30, 1993 1994 1993 1994

§ 70,486,946 $ 65,759,030 $ 71,089,275 $ 251,104,956 $ 96,376,765 0
39,237,172 12,530,668 32,840,334 159,174,233 234,038,006 5,303,654
4,640,499 1,138,435 5,056,885 18,360,275 11,246,677 20175

0 0 0 0 0 )

0 62,500 0 0 2,400,321 0

0 1,108,752 0 0 10,568,042 0

114,364,617 80,599,385 108,986,494 428,639,464 354,629,811 5,324,829
35,748,886 8,974,004 37,058,437 150,184,792 92,263,011 1,848
4,640,500 1,138,435 5,056,885 18,360,272 11,261,844 21,175
784,173 0 0 14,662,121 0 0
4,982,248 0 1,112,142 22,381,684 0 114,072
46,155,807 10,112,439 43,227,464 205,588,869 103,524,855 137,095

| $ 68,208,810 § 70,486,946 $ 65,759,030 $ 223,050,595 $ 251,104,956 5,187,734

1994 ANNUAL FinanciaL RErorT
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STATEMENTS OF NET REALIZED GAIN (LOSS) ON SALE OF INVESTMENTS

far the ,z"l'l'.'rm'«' ended December 31, 1994 and 1993 and year ended SL“[J_’L‘}F[{}[')' 30, 1993

1'1‘&)((‘&1]% ['raom S.llL‘
ol Investments

Cost ol Investments,
Beginning of the
[eriod

Cost ot Investments
Purchased During
the Period

Net Inerease
(Decrease) in
Short-Term
Debt Instruments

Less:

Cost ol Investments,
End of the Period

Cost of Investments
Sold During

1994

$ 715,921,790

326,862,801

Fo4. 414,753

911,277,554

S

StortT TeErM INCaosME (Note 2)

Dee: 31,1993

1,058,537,877

404,329,115

979,952,941

~
v

1,384,282,056

326,862,801

Sepr. 30, 1993

$2,073,279,291

433,316,671

o

2,477,608,4006

404,329,115

1994

995,059,185

897,132,446

(3,3()'3,()()())

MorTaaGl

1993

% 437,538,659

661,919,142

967,795,964

(88,902,247

1,540,812,859

the Period 726,123,774 1,057,419,255 2073,279,291] 1,002,098,842 437,031,786
N RearrZen Garx

(Loss) on SaLl

OF INVESTMENTS $ (10,201,984) $ 1,118,622 b3 0 § (7,039,657) S 506,873
The wecampanying notes ta financial statements

are an int corda !ﬂ .,’;‘.H'.' l{f Uflm ¢osiatements.

1994 Anxuar Fixaxciar Rerogl
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REAL RETURN

BonD

MORTGAGE-BACKED (Note 2) CANADIAN BoND (Note 2)

1994 Dec. 31, 1993 Sept. 30, 1993 1994 1993 1994

$ 53,157,372 $ 7,109,268 $ 7,438,602 $1,746,125,968 $ 435,928,474 0
65,836,524 62,434,362 68,451,843 243,712,949 94,452,068 0
59,142,525 11,205,709 22,517,705 1,752,278,395 588,079,064 4,267,288
(1,689,276) (756,779) (21,096,584) (3,392,820) (5,290,030) 994,730
123,289.773 72,883,292 69,872,964 1,992,598,524 677,241,102 5,262,018
69,348,228 65,836,524 62,434,362 231,810,435 243,712,949 5,262,018
53,941,545 7,046,768 7,438,602 1,760,788,089 433,528,153 0

‘ $ (784,173) $ 62,500 3 0 $§ (14,662,121) $ 2,400,321 0

1994 AnNNuaL Fivancrar RErorT
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NOTES TO FINANCIAL STATEMENTS

1. THE FUNDS

The Funds are open-ended mutual funds originally

established under the laws of Ontario by Declarations

of Trust dated as follows:

Green Line Short Term Income Fund

(“Short Term Income™) Qctober 21, 1988

Green Line Mortgage Fund
1973

(“Mortgage”) December 21,

Green Line Mortgace-Backed Fund

{“Mortgage-Backed™) December 13, 1988

Green Line Canadian Bond Fund

(“Canadian Bond™) February 5, 1988
Green Line Real Return Bond Fund
July 15, 1994

(“Real Return Bond™)®

Fhe Fand PRAY Lasie an i.‘?t‘!‘.’})l’i.’q‘.‘ﬂ' ?lf.’f?n’i’l(’i U_f HALLS
INONC OF O Classes, L'I.’IL.’.’ i i('ij.’f}‘ consist of an

anfimred wumber of Class A units and Class B units,

Toronte Dominion Scecurities Inc. (“TDSIM), a \\‘hw]l_\‘—
owned subsidiary of The Toronto-Dominion Bank (the
“Bank™), is the trustee, manager and principal distributor
of the Funds.

Asoar December 31, 1994, the Bank held or controlled
Y7.5% of the outstanding units of the Real Return Bond

IFun

The Bank provides custodial services to all the Funds
tora bee,
In consideration ol mortgage administration services

performed Tor the Maortgage and Mortgage-Backed Funds,

the Bank s entitled to a maximum monthly mortgage
servicing fee, exclusive of GST, effective July 2, 1993 and
June 17, 1993, respeetively. The mortgage servicing fee is
caleulared as up ro 3/8th of 1% per annum of che value of
the mortgages contained in the Funds® portfolios.

Backed Funds have an

The Mortgage and Morty
arrangement with the Bank, for which they pay a fee,
whercehy the Bank repurchases, at the principal and
ance outstanding

acerued interest bal ¢, mortgages originally
purchased from the Bank which are in excess of three
months in arrears, thereby protecting the Funds from all
credit losses. For this, these two Funds pav a guarantee
fee ar a rate of £.25% per annum, based on the value ol
mortgages purchased, to the Bank.

1d have been

‘\H [Hll]'[‘\_‘“lgf\ [RANY ”\'d h\ -LhL' .\1(3T-[IL'\KI‘_"(' I
purchased from the Bank or the Bank’s atfiliates. As at
and tor the vear ended December 31, 1994, the Mortgage-
Backed Fund holds no mortgages purchased from the

Bank. Therefore, mortgages currently held by the

Mortgage-Backed Fund are not protected tor credic losses

by the Bank.

2, SIGNIFIGANT EVENTS

{1) CHANGE OF YEAR END
In 1993, the ve
Mort
to December 31 to conform with the Green Line
" No-Load Mutual

comparative information for these Funds is presented for

end of the Short Term Income and

re-Backed Funds was changed from September

amily

ol unds. Accordingly, the prior vear

the period fr : v 1, 1993 ccember 31, :
the period from October 1, 1993 to December 31, 1993

and for the vear ended September 30, 1993,

1994 ANNUAL

Fix

6o

ANCTAL

(11) CAPITALIZATION OF NET INVESTMENT INCOME -
SHORT TERM INCOME
Eff

the Short Term Income Fund is rerained in the Fund and,

cctive October 1, 1993, the ner investment income for

accordingly, the net asser value per unit of this TFund

fluctuates. Prior to this date, the ner investment income

was distributed daily.

(111) CHANGE IN INVESTMENT OBJECTIVES -
SHORT TERM INCOME

Prior to October 1,1993, the Shore Term Income Fund
was managed as a money marker fund. Effecrive
October 1, 1993 the Short Term [ncome Fund has been
managed as a short term income fund whereby the
investments of the Fund may be actively raded and
valued at market prices resulting in a changing net asset

value per unit.

(1v) 1994 FUND LAUNCH

On July 15, 1994, the Bank launched the Real Return
Bond Fund within the Green Line Family of No-Load
Mutual Funds. Accordingly, prior vear comparanve
information is not presented. Units of the Fund were
not sold to the public until November 23, 1994,

(V) CHANGE OF AUDITOR

Effective Ocrober 21, 1994, Archur Andersen & Co.

was replaced by KPMG Peat Marwick Thorne as auditor
for the Real Return Bond Fund.

3. SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES
(A) NON-MORTGAGE FUNDS

(1) VALUATION OF INVESTMENTS
Investments are valued at their marker value,
determined as tollows:

Sccurities listed on a recognized public securities
exchange are valued at their closing sale price each
business dav. Securities not traded on that date are valued
at [hC d\'Cl’ﬂgU I.)l‘ [hC Cl(l,‘ii“f_: hid ;"”\.1 il'\L\ }‘I iL'L' 1 '\hL'
L‘t(_'f‘»l ;l\'d”ﬂl\lc ,‘nlll: p?'i\'ﬂ. SCCL']‘i[iL'h not “.\I('l] ©on 11]‘_\
recognized public securities exchange are valued in the
same manner based on available public quotations from
recognized dealers in such securities or at the price
estimated by TDSI to be the fair value.

Short-term debt instruments are valued av their
:L”‘_():'[':.’,CLI COst \Vhi\_'l] J.PP'{U,\:I’!]]‘U.L"\ |Hi“‘i‘\L‘I \.l}[-‘\'.

The net excess (shortfall) of the marker value of
investments over (under) the toral average cost or amortized
cost of the investments and unrealized gains and losses

rs’

an foretgn exchange are mcluded in unithoe cquity

as UHTL‘JH}’L‘d i'lPi,)l'CCi.lll’Ull ':7(|L'PT'L'(i.1li\lU).

(11) INVESTMENT TRANSACTIONS AND INCOME
[nvestment transactions are accounted for on the rade
date. Interest income is accrued dailv, Realized gains
ﬂu\l IOKSCS 1",’““] "lll\‘CSUHL'HI l?»lﬂ(JClilHl.\ are C»I“L’Ul.llt’(l

on an average cost basis.

Kevrora



NOTES TO FINANCIAL STATEMENTS

(B) MORTGAGE FUNDS™

(1) VALUATION OF INVESTMENTS

Mortgages are valued at their market value using the
prevailing rate of return on new mortgages of similar
type and term.

The guarantee fee is paid in advance and is deferred
and amortized on a straight line basis and is reflected as a
reduction of interest income.

Orther investments are valued at market value, as
described in Note 3(A)(i) above.

As at December 31, 1994, no mortgage (1993 - three
mortgages with an outstanding principal balance of
$159,595) was held by the Mortgaged-Backed Fund which
had installments 90 days or more in arrears.

(11) INVESTMENT TRANSACTIONS AND INCOME
Investment transactions are accounted for on the trade
date. Interest income is accrued daily. Realized gains and
losses are calculated on an average cost basis.

“Mortgage Funds include the Mortgage and
Mortgage-Backed Funds.

(C) CHANGE IN ACCOUNTING PoLICY
For the Short Term Income Fund, realized gains and
losses from investment transactions traded prior to

4. UNITHOLDERS® EQUITY

May 1993, were deferred and amortized, as an adjustment
to interest income, over the remaining period to maturity
of the investment sold. Effective May 1, 1993, realized
gains and losses from investment transactions are
recognized immediately. This policy has been applied
retroactively and prior statements of income have been
restated. The effect of this change in accounting policy
increased net income by $2,010,276 in the year ended
September 30, 1993,

(D) TRANSLATION OF FOREIGN CURRENCIES

The market value of investments and other assets and
liabilities, denominated in a foreign currency, are
converted into Canadian dollars at the rate of exchange
prevailing at the end of the period. Foreign currency
purchases and sales of investments and foreign currency
dividend and interest income are converted into
Canadian dollars at the rate of exchange prevailing on
the respective date of the transaction.

(E) VALUATION OF FUNDS

The net asset of the Funds (except for the Short Term
Income for periods ended prior to October 1, 1993) is
determined as at 4 p.m. (Toronto time) each business
day the Bank is open for business at its main branch in
Toronto, Ontario.

Units of the Funds, which are redeemable at the option of the holder in accordance with the provisions of
the Declarations of Trust, do not have any nominal or par value and the number of units which may be issued
is unlimited. Units of the Funds are issued or redeemed on a daily basis at the net asset value per unit next
determined after the purchase order or redemption request, respectively, is received by TDSIL.

SUMMARY OF SALES AND REDEMPTIONS OF UNITS

UNITS SOLD PROCEEDS FROM SALE OF UNITS

12/31/94 12/31/93 09/30/93 12/31/94 12/31/93 09/30/93

Short Term Income 10,349,901 6,152,752 56,418,947 $ 102,892,870 § 62,016,893 § 564,189,467
Mortgage-Backed 3,669,840 1,153,338 3,073,410 39,237,172 12,530,668 32,840,334
UwiTs SoLD PROCEEDS FROM SALE OF UNITS

12/31/94 12/31/93 12/31/94 12/31/93

Mortgage 67,190,332 93,793,904 $ 755,113,206 $1,058,041,029
Canadian Bond 13,798,041 20,362,904 159,174,233 234,038,006
Real Return Bond 525,877 N/A 5,303,654 N/A
B UNITS REDEEMED AMOUNTS PAID ON REDEMPTIONS

12/31/94 12/31/93 09/30/93 12/31/94 12/31/93 09/30/93

Short Term Income 24,184,209 T1311:872 61,973,241 $ 236,452,705 $ 113,833,071 $ 619,732,406
MortgageVBackcd 3,391,348 824,436 3,461,388 35,748,886 8,974,004 37,058,437

AMOUNTS PAID ON REDEMPTIONS

UnNITS REDEEMED

12/31/94 12/31/93 12/31/94 12/31/93
Mortgage 78,832,007 51,498,060 $ 874,176,051 $§ 584,573,401
Canadian Bond 13,455,197 8,065,153 150,184,792 92,263,011
Real Return Bond 187 N/A 1,848 N/A
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NOTES TO FINANCIAL STATEMENTS

MANAGEMENT FEE (V)

12/31/94 12/31/93 09/30/93 09/30/92 09/30/91 O‘).f}O:"_’-)Ll
Short Term Income $ 2,598,399 § 933,908 $ 3,723,007 $ 3,458,036 S 2,511,316 $ 924,730
MUrtgage—Backed 981,130 230,054 910,917 771,269 211,593 7,042
12/31/94 12/31/93 12/31/92 12/31/91 12/31/90
Mortgage $12,510,407 $ 8,723,404 $ 4,133,399 $ 1,250,461 $ 753,566
Canadian Bond 1,885,249 1,180,083 528,170 301,277 167,474
Real Return Bond 7,420 N/A N/A N/A N/A
OTHER EXPENSES (VI)
12/31/94 12/31/93 09/30/93 09/30/92 D‘?!}O/m 09/30/90
Short Term Income $ 413,268 § 113,372 $ 493,955 $ 608,738 $ 308,273 $ 300,320
Mortgage-Backed 247,764 58,545 170,259 106,256 31,990 16,835
i 12/31/94 12/31/93 12/31/92 12/31/91 12/31/90
Mortgage $ 9,569,812 § 2,332,453 § 662,436 $ 55260 § 61,854
(anadian Bond 560,298 104,821 82,649 19,674 14,521
Real Return Bond 3,087 N/A N/A N/A N/A

(1) Net asset value per unit is computed by dividing
the net asset value of a Fund by the total number of units
of the Fund outstanding, as at the end of the period.

(11) Based on the average number of units ourstanding
during the period.

(111) In accordance with the terms of the Declarations
of Trust, distributions have been paid or credited to
unitholders. Sufficient of the net income for tax purposes
and sufficient of the net taxable capital gains realized in
any year are paid or payable to unitholders in the
calendar year so that no income tax is payable by the
Fund. Distributions are made first out of net income
for tax purposes, then out of available realized gains
on investments.

The following Funds have accumulated net realized
capital losses available for utilization against net realized
gains in future years:

| S 1994
Short Term Income $10,201,984
Mortgage-Backed 776,923
Mortgage 7,039,657
Uanadian Bond 14,880,878

(1v) The management expense ratios for the Funds
are based on all of the expenses of the Funds (other than
brokerage commissions on sccurities transactions and
all taxes including GST) expressed as a percentage of the
annual average net asset value calculated for the purpose
of the issue of units of the Fund.

(v) In consideration for management services and
investment advice, TDSI is entitled to 2 maximum
management fee. The maximum management fee,
exclusive of GST, is based on the following annual
percentages applied on a daily basis to the respective
net asset values of the Funds:

Short Term Income
Mortgage
Mortgage-Backed
Canadian Bond
Real Return Bond

up to 1.00%
up to 1.00%
up to 1.25%
up to 1.25%
up to 1.25%

The maximum management fee may not be charged to
certain Funds, at the discretion of TDSI.

(V1) Management fees, mortgage servicing, guarantee fee,
finders’ fee, recordkeeping and communications, filing,
custodian fee, printing, audit, legal, bank charges, interest,
brokerage on securities transactions and all taxes are
payable by the Funds. All other expenses are payable by
TDSI. On occasion, TDSI has paid a portion of the fees
otherwise payable by the Funds.

In some cases, expenses that have been classified as
recordkeeping and communications in prior year, arc now
further segregated into the categories they relate to.

6. MORTGAGE FUND DISCLOSURE

(A) MORTGAGE PURCHASES

(1) MORTGAGE

The mortgages purchased by the Mortgage Fund since
inception were acquired from the Bank or Bank’s affiliates.
For the year ended December 31, 1994, purchase details are
as follows:

1994
Number of mortgages 3,893
Total cost $ 402,671,800
Guarantee fee paid 1,813,660
Finders’ fee paid 1,533,471

(11) MORTGAGE-BACKED
No mortgages have ever been purchased by the Mortgage-
Backed Fund from the Bank.
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NOTES TO FINANCIAL STATEMENTS

(B)

DECEMBER 31, 1994

MORTGAGE

Ty
Single Family Dwelling

Condominium

Multi-Unit Dwelling (< 5 units

Multi-Unit Dwelling (=3
Other

MORTGAGE-BACKED

Stgle Familv Dwelling

Condominium

Multi-Unit Dwelling (< 3 units)

Naon-Prolit

(c)

DECEMBER 31, 1994

MORTGAGE

Y1 AR
1995
1996
1997
1993
1999
I

Y

(& & ]
o O

1< I

MORTGAGE-BACKED

ARIENT
1995
19496
1592
1943
L5Fg
100

LY}

S alo k)
NS

NUSMELR ¥
Norraacts
2

I
3

| F 2

16
(‘

2,566

MeRTGAGES
(),;
103

I 7

13

DISTRIBUTION OF MORTGAGE PORTFOLIO ACCORDING TO TYPE OF

SCHEDULE OF MORTGAGE MATURITY AS AT

0,094
1,835
3

3,047

_— s o T2
O e s —
[ N I =]

e
Ia W N = ) O

o~
el
o0
[
il

1yy4 AXNuUA

PriNCIPAL

$ 823.179.705
72.917.674
61,311,776
23,340,101
1,232,485

PrINcira

S 8457465

2,020:297

1,398,128
4,646,812

MORTGAGE

Provinod

Alberta

British Columbia
Manitoba

New Brunswick
Newfoundland

Nova Scotia

Ontario

Prince Fdward Island

Quebee
Saskatchewan

MORTGAGE-BACKED

ProvinG

Alberma

British Columbia
Manitoba
Ontario

Oy, Box 100

26th Floor
Toronto-Dominion Centre

Toronto, Ontario
MiK 1GS

Fisancial Reronra

64

S

Toronto Dominion Bank Tower

PROPERTY AS AT

788,054,663

69,981,834
58,953,590
22,618,417

1,246,783

Markt

18,372,384
2,009,445
1,394,945
4,672,482

1994

NUMBER 01
Moriaatts

1,891
6
633
155
45
258
6953
42
1,266

107

Ay

NUMBIR O
Mogroases

5

3

260

be provided, withour charge, by writing to:

Toranto Dominion Securities Ine.

(D) GEOGRAPHIC DISTRIBUTION OF MORTGAGE
PORTFOLIO AS AT DECEMBER 31,

5 138,510,424
6,092,404
37,257,894
9,519,204
2,564,206
15,815.957
639,070,097
2,180,448
79.533,78

13,29C.877

Markt

Vary

$ 693 7x
1,472,208
+49.408
24,864,067

7. STATEMENTS OF PORTFOLIO TRANSACTIONS

Unaudited statements of the portfolio transactions of
the Funds for the period ended December 31, 1994 will
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PORTFOLIO MIX

as at December 31, 1994

Duration: 4.95 years

B Municipal Bonds - 5.96%
[ Provincial Bonds - 36.56%

GREEN LINE CANADIAN GOVERNMENT BOND FUND

—— L

M Federal Bonds - 57.48%

ANNUALIZED RATES OF RETURN
as at December 31, 1994

10%

8%

6%

4%

2%

0%

-2%

-4%

-6%

-5.18%

o
<
)

-~

2 Year

3 Year

8.11%

4 Year

5 Year

INCEPTION DATE August, 1987

PRICE PER UNIT 1994
High § 11.64
Low 9.92
Close 9.99

as at December 31, 1994

NET ASSETS $ 92,702,882
MANAGEMENT EXPENSE RATIO 0.99%
NUMBER OF ACCOUNTS 19.619
ONE YEAR STANDARD DEVIATION 2.23%

FUND PRICE HISTORY

as at December 31

1994 $ 9.99
1993 11.36
1993 10.97#
1992 10.85%
1991 10.47%

*as at Seprember 30

FUND MANAGER

Toronto Dominion Asset Management

MARKET UPDATE

The Canadian bond market declined overall during
1994 in reaction to the U.S. Federal Reserve

' Board’s tightening of monetary policy, Canada’s
growing budget deficits and concerns about the

political uncertainty in Quebec. After a weak first

half, the Canadian bond market rallied in the
third quarter, only to see a weaker fourth quarter

in response to further increases in short-term

interest rates and rising commodity prices.

The Fund returned negative 5.18% in 1994, which

corresponded to the performance of the government
' bond portion of the benchmark Scotia McLeod

Universe Bond Index.

Despite the recent market decline, we expect the
market to stabilize once the economic fundamentals
of low inflation and better foreign trade numbers
become more evident. The Fund’s duration is just

under five vears.
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GREEN LINE CANADIAN GOVERNMENT BOND FUND

STATEMENT OF INVESTMENT PORTFQLIO
as at December 31, 1994

Par VaLui Diescrirrion AVERAGE COST MARKET VALUI

FEDERAL BONDS & GUARANTEES
$ 391,000 Tederal Business Development Bank

7.35% due February 18, 1996 $ 612,184 $ 581,544
2,50C,000  Government of Canada

9.75% due Ocrober 01, 1997 2,598,175 2,557,250
1,000,000  Gaovernment of Canada

6.25% duc February 01, 1998 1,030,900 928,500
1,000,000 Federal Business [")C\'uh)pnwnt Bank

7.50% due March 10, 1998 1,058,070 954,00C
4,600,000  Government of Canada

9.50% due October 01, 1998 9,128,202 4,664,400
2,500,000  Perro-Canada

6.125% due December 15, 1998 2,548,050 2,256,250

5,575,000  Canadian Mortgage & Housing
Corporation
8.50% duc December 01, 1999 5,518,340 5,430,249
2,000,000 Government of Canada
9.75% due May 01, 2000
4,000,000  Government of Canada
9.75% due December 15, 200C 4,160,960 4,116,300
4,200,000  Government of Canada

I

;155,692 2,057,000

11.75% due FL!i\t'Ll.“I“\-' 01, 2003 5,435,900 4,815,300
4,100,000  Government of Canada

7.25% duc June 01, 2003 4,054,385 3,649,000
3,750,000  Government of Canada

10.25% due Ir:k‘bI'U'.lI"\' 01, 2004 4,586,460 4,001,250
3,000,000  Government of Canada

10.50% due Qcrober C1, 2004 3,900,0C0 3,247,580
3,800,000  Governmenrt of Canada

12.25% due September 01, 2005 5,104,020 4,577,100
2,300,000  Government of Canada

9.75% due March 01, 2C10 2,834,200 2,392,000
3,500,000  Governmenrt of Canada

10.25% due March 15, 2014 4,427,772 3,830,750
2,000,000 Government of Canada

9.75% due June 01, 2021 2,491,295 2,109,000

57,644,605 52,160,893

PROVINCIAL BONDS

& GUARANTEES
2,100,000  Province of Ontario

10.00% duc Scprcmhm' 30, 1996 2177910 2,126,250
[,000,00C Hydro-Québec

9.25% duc December 02, 1996 1,071,100 1,004,500
1,900,000 Province of Quebec

8.50% duc Apl‘i] 01, 1997 1,998,660 1,879,100
3,500,000  Province of Ontario

8.75% due April 16, 1997 3,608,500 3,479,000
2,000,000 Province of New Brunswick

8.75% due June 16, 1997 2,089,625 1,988,000
1,000,000  Alberta Telephone

9.50% due July 08, 1997 1,087,000 I,012,500
1,500,000 Province of Alberta Series Cl

7.75% due February C4, 1998 1,504,600 1,448,250
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GREEN LINE CANADIAN GOVERNMENT BOND FUND

PAR VALUE  DESCRIPTION AVERAGE COST MARKET VALUE
1,000,000 Province of Quebec
10.25% due April 07, 1998 $ 1,159,700 $ 1,023,000
3,300,000 Ontario Hydro (Euro)
10.875% due March 29, 1999 3,538,920 3,444,375
3,100,000 Ontario Hydro
9.625% due August 03, 1999 3,434,490 3,143,400
1,200,000 Province of British Columbia
11.25% due August 16, 2000 1,448,808 1,302,600
1,000,000 Province of British Columbia
Extentible
9.75% due May 15, 2001 1,210,500 1,047,000
600,000 Province of British Columbia
10.15% due Augusrt 29, 2001 598,500 623,400
1,225,000 Province of New Brunswick
9.125% due April 01, 2002 1,263,815 1,199.275
1,000,000 Ontario Hydro
9.00% due April 16, 2002 1,052,500 971,500
2,000,000 Province of Ontario
8.00% due March 11, 2003 1,978,840 1,820,000
1,000,000 Hydro-Québec
7.00% due June 01, 2004 983,380 818,500
1,000,000 Province of Ontario
9.00% due September 15, 2004 991,500 962,500
1,000,000 Province of Alberta (Euro)
7.25% due October 28, 2005 826,940 843,750
800,000 Ontario Hydro
10.50% due January 135, 2010 997,840 832,800
1,000,000 Province of British Columbia
9.50% due January 09, 2012 1,046,250 998,000
1,167,000 Ontario Hydro :
10.125% due October 15, 2021 1,458,747 1,214,264
35,528,125 33,181,964
MUNICIPAL BONDS
2,000,000  Municipality of Winnipeg
8.875% due February 19, 2002 1,933,000 1,923,000
200,000 Municipality of Waterloo
8.25% due April 07, 2002 200,000 186,250
3,000,000 City of Edmonton
11.25% due December 17, 2005 3,399,600 3,296,250
5,532,600 5,405,500
ToTAL INVESTMENT PORTFOLIO $ 98,705,330 $ 90,748,357
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GREEN LINE CANADIAN INDEX FUND

PORTFOLIO MIX
as at December 31, 1994

B Meral & Minerals
B Gold & Precious

Minerals = 10.90%
B Oil & Gas - 10.55%
O Paper & Lorest
4.8C%
Consumer Products - 7.61% 1 Conglomerates - 4.24%
@ tnduserial Products - 16.09% B Other - 2.45%

8.19% ] Pipelines - 2.29%,

E Utilities - 9.50%

O Communications &
Media — 4.08%

O Merchandising -

B Financial Services - 15.85%

3.45%

Products

ANNUALIZED RATES OF RETURN
as at December 31, 1994

15

13.76%
1 2%
R 7.90%
6%

Year

o
N

;i

5 Year

3 Yean
4 Year
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INCEPTION DATE June, 1985

PRICE PER UNIT 1994
High & Ald
Low 615
Close 6.51

as at December 31, 1994

NET ASSETS 96.190,497

MANAGEMENT EXPENSE RATIO 1.02%

NUMBER OF ACCOUNTS 27,863
ONE YEAR STANDARD DEVIATION 3.72%
FUND PRICE HISTORY

as at December 31

1994 o $ 651
1993 6.67
1992 5.16
1991 5.43
1995, ) 515

FuND MANAGER

Toronto Dominion Assect Management

MARKET UPDATE

The Canadian stock marker began the vear by
hitting successive highs in February and March.
However, rising interest rates, a global market
correction, a lower Canadian dollar and deficit
worries caused market volatility and overshadowed
strong corporate earnings in equity markets

throughout the remainder of 1994.

The Fund returned negative 1.25% in 1994,
outperforming the benchmark TSE 300 Composite
[ndex, which declined 2.62%. Canadian corporate
profitability continues to improve, indicating
potential for long-term returns. This Fund continues
to be an excellent choice for investors interested in

matching Canadian equity index returns.

ancial Report



GREEN LINE CANADIAN INDEX FUND

STATEMENT OF INVESTMENT PORTFOLIO
aslat December 31, 1994

NO. OF SHARES
OR UNi1TS  DESCRIPTION AVERAGE COST MARKET VALUE

METALS & MINERALS

11,000 Aber Resources Ltd. $ 92,335 $ 92,125
80,000 Alcan Aluminium Limited 2,084,148 2,850,000
16,600  Aur Resources Inc. 69,151 72,210
13,100 Cameco Corporation 286,962 407,738
44,000 Campbell Resources Inc. 38,721 33,880
8,000 Cominco Fertilizers Ltd. 208,262 254,000
18,000 Cominco Ltd. 347,555 447,750
41,700 Inco Limited 1,237,120 1,673,213
3,300  Kerr Addison Mines Limited 64,311 84,975
29,103 Metall Mining Corporation 348,746 349,236
42,700 Noranda Inc. 955,214 1,131,550
18,400 Rio Algom Limited 368,980 492,200
6,101,505 7,888,877

GOLD & PRECIOUS MINERALS
13,800 Agnico-Eagle Mines Limirted 181,850 203,550
105,130  American Barrick Resources Corporation 2,613,657 3,298,454
19,100 Bema Gold Corporation 52,091 47,750
17,500 Cambior Inc. 303,766 282,188
7,600 Consolidated Ramrod Gold Corporation 63,844 45,600
4,300 Dia Met Minerals Ltd., Class “B” 104,054 63,425
40,500 Echo Bay Mines Ltd. 597,239 612,563
7,000 Euro-Nevada Mining Corporation Limited 210,992 206,500
4,700 Franco-Nevada Mining Corporation Limited 292,610 323,713
8,000 Glamis Gold Ltd. 57,770 99,000
2,600 Golden Knight Resources Inc. 28,761 21,450
8,000 Golden Star Resources Ltd. 118,264 96,000
18,900 Hemlo Gold Mines Inc. 245,397 271,688
34,891 Kinross Gold Corporation Inc. 168,772 252,960
29,400 Lytton Minerals Limited 131,366 63,798
12,000 Pegasus Gold Inc. 258,505 193,500
84,800 Placer Dome Inc. 2,037,065 2,575,800
13,400 Prime Resources Group Inc. 140,195 135,675
5,600 Rayrock Yellowknife Resources Inc., SV 76,989 93,100
40,000 Royal Oak Mines Inc. 184,246 184,000
30,400 Teck Corporation, Class “B” SV 612,954 771,400
57,300 TVX Gold Inc. 406,272 544,350
8,300 Viceroy Resources Corporation 77,604 66,400
3,300 Wharf Resources Ltd. 30,533 40,425
8,994,796 10,493,289

OIL & GAS

26,600 Alberta Energy Company Ltd. 488,160 475,475
20,300 Anderson Exploration Ltd. 258,162 256,288
10,600  Barrington Petroleum Ltd. 62,726 50,350
5,800 Cabre Exploration Ltd. 63,398 71,050
23,500 Canadian Nartural Resources Limited 307,856 323.125
16,800 Canadian Occidental Petroleum Ltd. 404,934 533,400
10,800 Chauvco Resources Ltd. 148,047 199,800
3,200 Chieftain International Inc. 70,103 46,800
9,100 Conwest Exploration Company Limited 169,936 197,925
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GREEN LINE CANADIAN INDEX FUND

No, ol SHARLES

or UNirs DiEscrirrion AVERAGE COST MARKET VALLI
9,300 Crestar Energy Inc. 5 164,264 $ 134,850
6,800  CS Resources Limited 41,037 45,900
23,000 Czar Resourses Lid. 48,627 29,440
6,700 Discovery West Corp. 36,126 33,165
9,800 Dorscr Exploration Lid. 154,974 74,725
1,900 Dreco Energy Services Lid., Class “A” 30,452 19,950
16,000 Elan Energy Inc. 169,634 124,000
9,100 Excel Energy Inc. 50,97¢C 23,205
17,400 Gulf Canada Resources Limited 177,307 74,820
7,100 Hillerest Resources Lid. 37,014 32,305
16,381 Home Oil Company Limited 285,952 243,667
21,000 Imperial Oil Limired 1,013,386 971,250
18,300 Inrtensity Resources Lid. 48,640 42,456
4,600 International Colin Energy Corporation 87,128 41,975
9,200  Inverness Perroleum Lid. 87,237 78,200
6,400 Jordan Petroleum Lid, 59,145 56,000
10,160 Mannville Oil & Gas Ltd. 66,182 42,925
13,969  Mark Resources Inc. 129,939 97,783
14,600 Morgan Hydrocarbons Inc. 75,663 60,590
19,700 Morrison Petroleums Lid. 162,512 137,900
16,800 Norcen Energy Resources Limited 297.038 279,300
12,700 Northstar Energy Corporation 112,871 152,400
6,400  Nowsco Well Service Lud. 118,126 97,600
19,680 Numac Energy Inc. 160,418 156,800
6,900 Ocelot Energy Inc., Class “B” 63,286 68,138
5,900  PanCanadian Petroleum Limited 205,527 237,475
2,200 Paramount Resources Lid. 35,268 29.150
25,900 Petro-Canada 291,750 294,613
6,400 Pinnacle Resources Lid. 84,226 107,2C0
33,500 Poco Petroleums Lid. 280,510 251,250
2,900  Precision I)I‘i“ing Corporation 43,981 35,525
7,100 Ranchmen's Resources Ltd. 43,97 42,600
35,200 Ranger Oil Limited 263,080 294,800
33,700 Renaissance Energy Lid. 699,328 914,113
12,800 Rigel Energy Corporation 174,200 180,800
14700 Rio Alto Exploration Lid. 130,489 7,175
12,980 Sceptre Resources Limited 132,541 118,443
8,400  Shell Canada Limited, Class “A™ 297,870 359,100
13,400 Stampeder Exploration Lid. 75,546 65,660
6,000 Summit Resources Limited 53,758 31,750
8,400  Suncor Inc. 242,479 268,800
34,229 Talisman Energy Inc. 907,913 804,382
11,000 Tarragon Oil and Gas Limited 159,736 156,750

6,100 Total Petroleum
(North America) Lid. 113,785 106,750
18,900  Transwest Energy 46,669 34,020
6,700 Iri Link Resources Ltd. 87,470 93,800
17,600  Ulster Petroleums Lid. 67,268 80,960
28,200 Wascana Encrgy Inc. 276,995 282,000
10,385,616 10,160,673

PAPER & FOREST PRODUCTS

31,500 Abitibi-Price Inc. 537,118 610,313
23,900  Avenor Inc. 504,005 663,225
11,430 Canfor Corporation 186,442 211,455
8,900 Cascades Inc. 67.156 65.638
11,075  Doman Industries Limited, Class “B” 148,337 130131
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NoO. OF SHARES

GREEN LINE CANADIAN INDEX FUND

OR UNITS  DESCRIPTION
25,792  Domtar Inc.
15,492  Donohue Inc., Class “A” SV
21,707  Fletcher Challenge Canada Limited,
Class “A”
11,127 International Forest Products Limited
44,407 MacMillan Bloedel Limited
12,200 Noranda Forest Inc.

5,200 Quno Corporation
33,300 Repap Enterprises Inc.

2,100 Riverside Forest Products Limited
13,700 Slocan Forest Products Ltd.
12,700  Tembec Inc., Class “A”

1,926 Weldwood of Canada Limited

3,912 West Fraser Timber Co. Ltd.

CONSUMER PRODUCTS

6,520 Ault Foods Limited

7,600 B.C. Sugar Refinery,

Limited, Class “A”
13,700 Biochem Pharma Inc.

4,500 Biomira Inc.

3,950 Canada Malting Co. Limited

3,700 Canstar Sports Inc.

7,800 CCL Industries Inc., Class “B” NV

4,854 Chai-Na-Ta Ginseng

Products Limited

6,100 Cinram Ltd.

7,500 Coca-Cola Beverages Ltd.

900 Corby Distilleries Limited, Class “A”

2,500 Corporate Foods Limited
15,400 Cort Corporation
14,600 Dominion Textile Inc.

16,100 Extendicare Inc.,Class “A”
24,900 Imasco Limited
8,000 Inter-City Products Corporation
4,000 International Murex Technologies
Corporation
31,000 Labatt, John Limited
12,290 Maple Leaf Foods Inc.
6,400 MDS Health Group Limited,
E€lass “B”
7,600 Noma Industries Limited,
Class “A”
7,000  Quadra Logic Technologies Inc.
500 Rothmans Inc.
1,700 Schneider Corporation,
Class “A”

2,500 Scott Paper Limited
85,100 The Seagram Company Ltd.
15,750 The Molson Companies Limited,

Class “A”
2,100 The Molson Companies Limited,

Class “B”

AVERAGE COST

MARKET VALUE

§ 244,375 $ 248,248
136,092 234,317
397,675 385,299
149,793 144,651
852,970 782,673
160,175 135,725
137,844 134,550
176,100 241,425

57,064 53,025
149,529 219,200
126,055 160,338

36,245 47,680
123,703 152,075

4,190,678 4,619,968
105,930 111,655

81,100 61,750
195,584 238,894

73,930 22,500

51,850 55,300

50,080 98,975

94,730 76,050

34,515 18,688

46,055 70,150

43,779 32,250

30,394 30,825

38,446 36,563
400,842 211,750
155,150 116,800
127,005 158,988
876,408 989,775

51,370 26,400

47,133 21,500
661,117 592,875
172,020 150,553

88,387 92,000

65,041 33,060

63,065 56,000

30,728 48,500

25,778 23,481

39,084 32,500

2,775,726 3,563,563
374,134 313,031
60,764 41,475
6,860,145 7,325,851
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or UNITS
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GREEN LINE CANADIAN INDEX FUND

DESCRIPTION AVERAGL CoOST

INDUSTRIAL PRODUCTS

Agra Industries Limited,

Class “B™ NV s 43,672
Alberta Natural Gas Company Lid. 66,557
Bombardier Inc., Class “A” 28,870
Bombardier Inc., Class “B” 619,056
Bracknell Corporation 40,930
C-MAC Industries Inc. 47,992
CAE Industries Ltd. 299 445
Canadian Marconi Company 74,395
Celanese Canada Inc. 85,325
Co-Sreel Inc. 242,059
Cognos Incc)rpm'.lu‘d 51,501
Corel Corporation 151,792
Delrina Corporation 219,355
Derlan Industries Limited 55,877
Dofasco Ine. 671,057
Du Pont Canada Inc., Class “A” 85,443
Emco Limited 41,711
EnServ Corporation 50,121
Gandalf Technologies Inc. 36,736
Geac Computer Corporation

Limited 95,222
Hawker Siddeley Canada Inc. 61,686
[.5.G. Technologies Inc. 69,806
International Verifact Ine. 39,190
IRSCO Inc. 226,563
ISM Information Systems

Management Corporation 43,564
[vaco Inc., Class “A” SV 85,554
Jannock Led. 144,935
Kaufel Group Lid., Class “B” 40,449
Lafarge Canada Inc., Pref, “E” 90,800
Linamar Corporation 87,131
Magna International Inc.,

Class*A? SV 972,000
Meridian Technologies Inc. 69,075
Methanex Corporation 668,873
Mitel Corporation 192,404
Moore Corporation Lud. 954,420

1,659,530
1,717,504
1,641,154

429213
Premdor Inc. 122,058
Shaw Industries Led., Class “A” 43,405

Newbridge Netwarks Corporation
Northern Telecom Limited

NOVA Corporation of Alberta

Potash Corporation of Saskatchewan Inc.

Sherrit Inc. 255,934
SHL Svstemhouse Inc. 265,507
SNC-Lavalin, Class “A” 5V 83,979
Softkey International Tnc. 44,551
Spar Aerospace Limited, SV 97,103
SR Telecom Inc. 115,731
St. Lawrence Cement Inc., Class “A” 65,782
Steleco Inc., Class “A” Conv. 372,106
UAP Inc., Class “A” 43,081
United Dominion Industries Limited 175,646
Xerox Canada Inc. 23,5572

MARKET VALUE

$ 31,200
67,100
72,500

1,864,650
26,970
17,700

290,250
63,000
156,000
313,200
83,738
255,450
137,299
20,790
575,688
140,625
34,594
45,500
18,786

128,325
47,500
40,85¢C
11,856

238,840

47,025
41,979
138,675
23,925
114,400

122,850

1,144,800
32,340
1,007,400
149,504
952,300
1,163,700

327,821
175,988
111,475
74,646
48,750
123,200
60,277
299,200
47,850
217,027
42,188

15,492,595

19ya Axnual Finaxcian Revora
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NO. OF SHARES

GREEN LINE CANADIAN INDEX FUND

OR UNITS DESCRIPTION AVERAGE COST MARKET VALUE
REAL ESTATE
12,750  Bramalea Limited S 112,353 $ 19:125
7,400 Cambridge Shopping Centres Limited 151,835 90,650
8,000 Intrawest Corporation 102,161 125,000
27,800 Markborough Properties Inc. 101,434 59,770
15,700 Revenue Properties Company Limited 63,158 41,605
530,941 336,150
TRANSPORTATION &
ENVIRONMENTAL SERVICES
41,900 Air Canada 327,103 350,913
9,000 Laidlaw Inc., Class “A” 90,476 101,250
81,590 Laidlaw Inc., Class “B” 890,219 917,888
12,700  Philip Environmental Inc. 107,174 95,250
14,100  Trimac Limited 163,345 181,538
1,578,317 1,646,839
PIPELINES
14,300 Interprovincial Pipe Line System Inc. 412,820 407,550
65,300 TransCanada PipeLines Ltd. 1,247,724 1,118,263
30,600 Westcoast Energy Inc. 693,826 680,850
2,354,370 2,206,663
UTILITIES
7,600 ATCO Ltd., Class “I” NV 97,407 114,000
15,800 BC Gas Inc. 249,054 213,300
20,400 BC TELECOM Inc. 404,814 489,600
109,700 BCE Inc. 5,027,739 4,950,187
8,200 BCE Mobile Communications Inc. 273,276 364,900
4,700 Bruncor Inc. 99,410 113,975
8,000 Canadian Utilities Limirted,
Class “A” NV 179,317 192,000
3,000 Canadian Utilities Limited, Class “B” 69,757 72,563
3,600  The Consumers’ Gas Company Ltd. 70,622 60,750
3,900 Forus Inc. 96,688 100,425
6,700  Maritime Telegraph and Telephone
Company, Limited RV 136,033 150,750
2,500 NewTel Enterprises Limited 52,295 49,375
30,300 Nova Scotia Power Inc. 362,356 337,088
3,000 Québec-Téléphone 56,990 54,188
6,600 Rogers Cantel Mobile
Communications Inc., Class “B” §V 187,511 272,250
49,900 TELUS Corporation 774,851 792,163
56,500 TransAlta Corporation 802,666 819,250
8,940,786 9,146,764
COMMUNICATIONS & MEDIA
3,300  Astral Communications Inc.,
Class “A” 55,302 52,800
4,400 Baton Broadcasting Incorporated 41,385 34,650
2,600 CanWest Global
Communications Corp. 66,032 87,100
3,400 CFCF Inc. 58,625 42,500
3,100 CHUM Limited, Class “B” 58,746 49,600
12,000 Cineplex Odeon Corporation 70,809 46,200
5,700 Cogeco Inc., §V 73,199 43,463
2,500 G.T.C. Transcontinental Group Ltd.,
Class “A” 22,884 22,500

1994 ANNUAL Financrar RErorT

73




5~

o>
o B B}

[0 T 5 N & BN o |
o O O

{4 |

o
-

a

9,600

19,000

6,900

[
(e

[O¥]
[ ]
a2 o

8,600

[4.465

23,600

6,600

13,800
5,589
2,300
7,000

15,620

5,(1:)'3

o sy
S L
(]

oo N oo T o |
(&

) ¢

> Q)

5.600

13,100

15,400
2,300
2,400

13,50G

13,40C

20,550

(A~
o S0

GREEN LINE CANADIAN

INDEX FUND

DEscrirrion

Hollinger Inc.

Quebecor Ine., Class “A” NV
Quebecor Ine., Class “B”
Quebecar Printing Inc.

Rogers Communications Inc.,
Clasg “A"

Rogers Communications Inc.,
Class:-“B”

Shaw Communications Inc.,
Class “B”

Southam Inc.

Teleglobe Ine.

The Thomson Corporation

The Toronto Sun

Publishing Corporation

Torsrar (',m‘pnr.ninn,

Clazs“B*» NV

Videotran (ll‘oll‘pc Ltec. (_l‘c,‘-. SV
WI1C Western International
Communications Ltd., Class “B”

MERCHANDISING
Acklands Limited

Canadian Tire Corporation, Limited,

Glags A

Cara Operations Limited
Cara Operations Limited,
Class “A” NV

Dylex Limited, Class “A” Pref.
Empire Company Limited,
Class “A” NV

Finning Lud.

Four Seasons Hotels Ine., SV
Gendis Inc., Class “A”
George Weston Limited
Hudson's Bay Company

The Jean Coutu Group Ine.,
Class “A™

Loblaw Companies Limited
The Loewen Group Inc.
Metro-Richelicu Inc., Class “A”
Naorth West Company Inc.
The Oshawa Group Limited,
Class*A”

Provigo Ine.

Retvmans (Canada) Limited,
Class “A" NV

Scott’s Hospitality Inc., Class “C”

Scott’s Hospuality Ine., SV

Sears Canada Inc.

Semi-Tech Corporation, C

19gq ANNLUAL

AvVERAGE CosT

3

93,304
59,052
203,659
160,679

15,927
699,944
195,893
317,290

144,413
587,187

MARKET VaLul

g

102,2
78,1
22148
1532

28.525
749,063
190,000
266,600

163,400

971,175

lass “A”

Semi-Tech Corporation, Class “B”

52,144 47,663
228,538 222,000
217,030 251,750
106,689 105,225

3,828,731 3,929,665

60,578 58,800
436,237 FT8. 750

31 25.F 28,380

58,991 47,011
125959 16,992

94,919 90,750
221,554 274,

51,839 90

44157 35,650
265,610 295,750
456,306 390,500

50,742 35,000
136,996 171,900
280,556 422,625
118,427 113,850

93,971 61,600
282,582 243,988
127,156 73,460

48,676 34,500

27,378 19,2C0
160,647 101,250
120,382 103,850
362,040 215,775

27,343 15,225

3,718,30

(]

[

321,902
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NO. OF SHARES

GREEN LINE

CANADIAN INDEX FUND

OR UNITS  DESCRIPTION AVERAGE COsT MARKET VALUE
FINANCIAL SERVICES
94,200 Bank of Montreal § 2,136,941 $ 2,460,975
80,000  The Bank of Nova Scotia 1,879,764 2,140,000
700 Canadian General
Investments Limited 18,403 19,600
76,500 Canadian Imperial
Bank of Commerce 2,298,986 2,591,438
6,500 Central Fund of Canada Limited,
Class “A” NV 47,537 42,250
7,450 Dundec Bancorp Inc. 83,396 71,706
700 E-L Financial Corporation Limited 40,684 52,500
3,700 Fahnestock Viner Holdings Inc. 40,101 33,763
2,700  Fairfax Financial Holdings Limited, SV 127,901 185,625
7,600  First Marathon Inc., Class “A” 96,128 98,800
3,600 Great-West Lifeco Inc. 66,644 80,100
9,800 Hees International Bancorp Inc. 167,164 117,600
12,000  Investors Group Inc. 160,344 208,500
2,700  The Laurentian Bank of Canada 44,863 41,513
6,600  London Insurance Group Inc. 168,092 151,800
20,870 Mackenzie Financial Corporation 168,947 187,830
9,300 Midland Walwyn Inc. 94,597 70,913
57,800 National Bank of Canada 610,644 549,100
7,100 National Trustco Inc. 160,471 148,213
9,500 Power Financial Corporation 228,317 266,000
111,700 Royal Bank of Canada 2,833,858 3,141,563
27,400 The Pagurian Corporation Limited,
Class “A” NV 160,524 127,410
107,100 The Toronto-Dominion Bank 1,942,772 2,275,875
23,050 Trilon Financial Corporation,
Class “A” 170,543 88,743
1,800  Trimark Financial Corporation 69,943 77,400
1,248 United Corporations Limited 47,763 39,936
13,865,327 15,269,153
CONGLOMERATES
12,900 Brascan Limited, Class “A” 259,797 262,838
121,500 Canadian Pacific Limited 2.527.929 2,536,313
18,179  Federal Industries Ltd., Class “A~ 174,521 106,802
32,700 The Horsham Corporation 447,830 580,425
9,200 Onex Corporation, SV 128,347 121,900
24,500 Power Corporation of Canada, SV 424,746 474,688
3,963,170 4,082,966
INDEX EQUIVALENTS
17,400 TSE 35 Index Participation 397,440 390,630
TOTAL INVESTMENT PORTFOLIO $ 89,019,527 $ 96,311,985
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GREEN LINE U.S. INDEX FUND (U.5.%)

INCEPTION DATE July, 1986
PRICE PER UNIT 1994
High S 8.73
Low Z.99
Close 8.30

as at December 31, 1994

NET ASSETS - _$ 36,576,226
PORTFOLIO MIX MANAGEMENT EXPENSE RATIO 0.67%
as at December 31, 1994 T — 4.726

OMNE YEAR STANDARD DEVIATION 2449

B nduscrial - 75.96% S T
1] Transportation = 1.91%

B Urilities - 9.33% FUND PRICE HISTORY

B Financial - 11.33%

as at December 31
B Other - 1.45% =

1994 - S §.30
1993 8.43
1992 7.91
1991 7.61
1990 - G701

FUND MANAGER

Toronto Dominion Asset Management

MARKET UPDATE
1994 began positively with U.S. markers hiuing

successive highs in February, Gains were
ANNUALIZED RATES OF RETURN 1 L I h he U.S. Fed IR
= short-lnived, IWEVEr, as 1€ v TR Bt 5 8 ol 2SErVe
as at December 31, 1994 : CAL OIWENET, TIFLUE BLET fxpusnye
Board commenced a series of interest rate increases

to combat the threat of inflation. U.S. equity

P

markets remained flat overall despite strong

2%
16% R economic growth. The Fund returned 0.47%,
outperforming the benchmark Standard & Poor’s
i 500 Stock Price Index, which ended the year
at 0.02%. While further interest rate increases are
o - 4.82% expected, solid positive performance in U.S. cquity
4, - markets is expected to return once fears of inflation
have been contained. This Fund continues to be
2% an excellent choice for investors interested in
matching U.S. equity index returns and diversifving
Ly — into the U.S. dollar.
= 5 = = o
~ - ~ ~ -~
- o~ o -+ "
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GREEN LINE U.S. INDEX FUND (U.S5.%)

STATEMENT OF INVESTMENT PORTFOLIO
as at December 31, 1994

NoO. OF SHARES

AVERAGE CosT

MARKET VALUE

General Dynamics Corporation

McDonnell Douglas Corporation

Rockwell International Corporation
United Technologies Corporation

Alcan Aluminium Limited (U.S.)

Cooper Tire & Rubber Company

Goodyear Tire & Rubber Company

HEAVY DUTY TRUCKS & PARTS
Cummins Engine Company, Inc.

Anheuser-Busch Companies, Inc.
Brown-Forman Corp., Class “B”
The Seagram Company Ltd. (U.S.)

OR UNITS  DESCRIPTION
INDUSTRIALS
AEROSPACE/DEFENCE
3,600 The Boecing Company
600
800 Lockheed Corporation
1,200 Martin Marietta Corporation
600
900 Northrop Corporation
1,800 Raytheon Company
2,500
1,500
ALUMINUM
2,000
1,000  Aluminum Co. of America
700  Reynolds Metals Company
AUTOMOBILES
3,800 Chrysler Corporation
10,600 Ford Motor Company
8,100  General Motors Corporation
AUTO PARTS AFTER MARKET
900
700  Echlin Inec.
1,000  Genuine Parts Company
1,800
600
1,400 Dana Corporation
700  Eaton Corporation
300 Navistar International Corp.
575 PACCAR Incorporated
BEVERAGES (ALCOHOLIC)
2,800
700
4,000
BEVERAGES (SOFT DRINKS)
14,100 The Coca-Cola Company
8,500 PepsiCo, Inc.
BROADCAST MEDIA
2,000 Capital Cities/ABC, Inc.
200 CBS Inc.
800

Comcast Corp., Class “A”

$ 137,035 $ 168,300
1,522 26,100
33,408 58,100
27,050 53,250
37,016 85,200
25,278 37,800
70,576 114,975
62,073 89,375
70,825 94,313
464,783 727,413
41,472 50,750
53,377 86,625
26,277 34,300
121,126 171,675
74,285 186,200
187,736 296,800
298,584 342,225
560,605 825,225
31,311 21,263
22,341 21,000
37,290 36,000
41,510 60,525
132,452 138,788
15,916 27,150
22,487 32,725
18,050 34,650
6,900 4,538
19,770 25,444
83,123 124,507
117,511 142,450
15,137 21,350
97,559 118,000
230,207 281,800
400,037 726,150
202,900 308,125
602,937 1,034,275
90,513 170,500
6,733 11,075
5,634 12,300
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GREEN LINE U.S. INDEX FUND (U.S.$)

DESCRIPTION AvERAGE CasT MARKET VaLUE
Comcast Corp., Class “A” Special S 25,200 $ 18,826
Tele-Communications Inc., Class “A” 116,314 134,850
244,394 347,551
BUILDING MATERIALS
Masco Corporation 59,483 49,775
Sherwin-Williams Company 23,987 39,750
83,470 89,525
CHEMICALS
Air Products and Chemicals, Inc. 34,945 58,013
The Dow Chemical Campany 151,804 201,750
Du Pont (E.1.) de Nemours &
Company 271,264 410,625
Eastman Chemical Company 42,869 47,975
Goodrich (B.F.) Company 24,742 21,688
Hercules Incorporated 35,288 80,763
Monsanto Company 98,126 126,900
Praxair Inc. 21,500 32,800
Rohm & Haas Company 37,011 57,125
Union Carbide Corporation 7,710 47,000
725.259 1,084,639
CHEMICALS (DIVERSIFIED)
Avery Dennison Corp. 13,275 21,300
Engelhard Corp. 23915 22,250
FMC Corporation 22,505 46,200
PPG Industries, Inc. 33,106 89,100
112,801 178,850
CHEMICALS (SPECIALTY)
Grace (W.R.) & Co. 36,257 38,625
Great Lakes Chemical Corporation 61,332 45,600
Nalco Chemical Company 25,688 33,500
123,277 117,725
COMMUNICATION EQUIPMENT
MANUFACTURERS
Cisco Systems Inc. 94,892 94 838
DSC Communications 12,020 35,875
Northern Telecom Limired (U.S.) 87,169 110,138
194,081 240,851
COMPUTER SOFTWARE &
SERVICES
Automartic Data Processing Inc. 57,144 111,150
Ceridian Corp. 10,333 13,438
Computer Associates [nternational Inc. 70,597 116,400
Lotus Development Corporation 26,895 20,500
NOVELL Inc. 118,391 80,488
Oracle Systems Corporation 67,122 158,850
350,482 500,826
COMPUTER SYSTEMS
Amdahl Carporation 6,648 13,200
Apple Computers, Inc. 84,532 54,600
Compaq Computer Corporation 28,646 122,450
Data General Corporation 3770 4,020
Digital Equipment Corporation 103,908 43,225
International Business
Machines Corporation 696,870 470,400
1994 A'\\xil nl [‘J\‘;__\l'l.\i. Rurory
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NoO. OF SHARES

GREEN LINE U.S. INDEX FUND (U.5.%)

OR UNITS  DESCRIPTION AVERAGE COST MARKET VALUE
1,000 Sun Microsystems Inc. $ 35,165 $ 35,500
1,200 Tandem Computers Inc. 12,348 20,550
2,000  Unisys Corporation 18,091 17,250

989,978 781,175
CONGLOMERATES
1,200 ITT Corp. 71,292 106,350

500 Teledyne, Inc. 15,458 10,063
2,200  Tenncco Inc. 97,402 93,500
1,000 Textron Inc. 28,151 50,375

212,303 260,288
CONTAINERS (METAL & GLASS)
400 Ball Corporation 11,708 12,600
900 Crown Cork & Seal Company, Inc. 18,043 33,975
29,751 46,575
CONTAINERS (PAPER)

600 Bemis Company, Inc. 13,524 14,400
1,000 Stone Container Corporation 21,555 17,250
1,200  Temple-Inland Inc. 45,892 54,150

80,971 85,800
COSMETICS

300 Alberto-Culver Company 9,513 8,175
1,000  Avon Products Inc. 41,080 59,750
2,500 The Gillette Company 74,410 186,875
1,300 International Flavors

& Fragrances, Inc. 32,850 60,125
157,853 314,925

DISTRIBUTORS

(CONSUMER PRODUCTS)

600 McKesson Corporation New 4,587 19,575

800 SUPERVALU Inc. 26,632 19,600
2,200 Sysco Corporation 35,511 56,650

66,730 95,825

ELECTRICAL EQUIPMENT
1,500  AMP Incorporated 78,999 109,125
2,400 Emerson Electric Company 94,172 150,000
17,600  General Electric Company 580,210 897,558
1,000  Grainger (W.W.), Inc. 29,602 57,750
1,800 Honeywell Inc. 42,815 56,700

700  Thomas & Betts Corporation 36,825 46,988
4,000 Westinghouse Electric Corporation 115,201 49,000

977,824 1,367,121
ELECTRONICS (DEFENCE)

500 E-Systems, Inc. 19,318 20,813

700 EG&G Inc. 12,541 9,888

900 Loral Corporation 17,172 34,088

49,031 64,789
ELECTRONICS
(INSTRUMENTATION)
2,800 Hewlett-Packard Company 146,958 279,650
ELECTRONICS
(SEMICONDUCTORS)
1,200  Advanced Micro Devices, Inc. 24,274 29,850
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GREEN LINE U.S. INDEX FUuND (U.S.%$)

DFSCRIPTION

Intel Corporation
Motorola, Inc.

National Semiconductor
Corporation

Texas Instruments Incorporated

ENGINEERING & CONSTRUCTION
Fluor Corporation

Foster Wheeler Corporation
Morrison Knudsen Corporation

ENTERTAINMENT
Disney (Walt) Company
Time Warner Inc.

FoobDs

Archer Danicls Midland Company
Borden, Tnc.

Campbell Soup Company
ConAgra, Inc.

CPC International, Inc.
General Mills, Inc.

Heinz (H.].) Company
Hershey Foods Corporation
Kellogg Company

Pet I[nc.

Quaker Oats Company
Ralston Purina Group

Sara Lee Corporation
Wrigley (Wm.) Jr. Company

GOLD MINING

American Barrick

AviraGE Cosl

$ 89,797

MARKET VAL UL

$ 306,600

126,716 370,400
18,198 23,400
42,565 89,850

301,550 820,100
41,643 56,063
16,063 20,825
21,575 10,200
79,281 87,088

167,467 281,363

104,990 S5 7S

272,457 442,938
69,524 117,617
43,466 18,563
66,585 119,138
58,311 87,500
64,763 79,875
38,538 108,300
82,350 95,550
33,658 48,375
93.236 139,500
29,323 31.600
34,730 43,050
41,439 44,625
87,325 123,725
20,674 79,000

813,922

1,136,418

Resources Corporation (U.S.) 101,704 77,875
Fcho Bay Mines Ltd. 15,198 12,750
Homestake Mining Company 30,435 25,688
Newmont Mining Corporation 33,205 35,928
Placer Dome Inc. (U.S)) 31,480 52,200
212,022 204,441
HARDWARE & TQOLS

Black & Decker (_‘.m‘pnl‘;‘i[i()ﬂ 24,209 33,250
Snap-On Tools Corporation 17,995 19,95C
The Stanley Warks 17,866 21,450
60,070 74,650

HEALTH CARE (DIVERSIFIED)
Abbott Laboratorics 186,339 293,625
Allergan Inc. 20,857 25,425
American Home Products Corporation 174,908 188,250
Bristol-Myers Squibb Company 292,411 299.793
Cvytee Industries Inc. 2,687 7,800
Johnson & Johnson 253,957 383,250
Mallinckrodr Group Inc. 28,638 35,850
Warner-Lambert Company 75,913 115,500
1,035,710 1,349,493
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NoO. OF SHARES
ORr UNITS

3,200
13,400
3,300
2,100
2,200

1,400
1,800
1,000

1,810
600
2,000

1,000
1,000
3,500
1,200
1,900
1,600
1,200

800

400

700
1,300
1,500

500
1,300
1,200

700
2,000
7,334
2,000

2,200
2,000

GREEN LINE U.S. INDEX FUND (U.S5.%)

DESCRIPTION

AVERAGE COST

HEALTH CARE (DRUGS)
Lilly (Eli) & Company
Merck & Co., Inc.

Pfizer Inc.

Schering-Plough Corporation
Upjohn Company

HEALTH CARE (MISCELLANEOUS)
ALZA Corporation

Amgen Inc.

Beverley Enterprises, Inc.

HOSPITAL MANAGEMENT
Columbia Healthcare Corp.
Community Psychiatric Centers

National Medical Enterprises, Inc.

MEDICAL PRODUCTS & SUPPLIES
Bard (C.R.), Inc.

Bausch & Lomb Inc.

Baxter International Inc.

Becton, Dickinson & Company
Biomer Inc.

Medtronic, Incorporated

St. Jude Medical, Inc.

United States Surgical Corp.

HOMEBUILDING
Centex Corporation

HOTEL-MOTEL
Hilton Hotels Corporation
Marriott International, Inc.

The Promus Companies Incorporated

HOUSEHOLD FURNISHINGS &
APPLIANCES

Armstrong World Industries, Inc.
Maytag Corporation

Whirlpool Corporation

HOUSEHOLD PRODUCTS

The Clorox Company
Colgate-Palmolive Company
The Procter & Gamble Company
Unilever N.V.

HOUSEWARES
Newell Co.
Rubbermaid, Inc.

MARKET VALUE

§ 202,561 $ 210,000
497,526 510,875
165,497 254,925

82,746 155,400
80,495 67,650
1,028,825 1,198,850
50,505 25,200
78,923 106,200
12,915 14,375
142,343 145,775
49,885 66,065
11,248 6,600
29,245 28,250
90,378 100,915
15,713 27,000
24,963 33,875
83,398 98,875
39,366 57,600
31,920 26,600
48,974 89,000
45,910 47,700
47,432 15,200
337,676 395,850
16,420 9,100
29,106 47,163
26,720 36,563
28,833 46,500
84,659 130,226
24,270 19,250
23,442 19,500
39,871 60,900
87,583 99,650
21,843 41,213
62,124 126,750
248,122 454,708
165,004 233,000
497,093 855,671
39,772 46,200
40,319 57,500
80,091 103,700
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GREEN LINE U.S. INDEX FUND (U.S.%)

DrserirrioN Avirach Cos

LEISURE TIME

Marketr Varul

187,459

Brunswick Corporation S 22,100 $ 33,975
Handleman Co. 5,020 4,550
27120 38,525
MACHINE TOOLS
Cincinnati Milacron Inc. 8,070 9,450
MACHINERY (DIVERSIFIED)
(f.‘:u‘!'pmﬂr Inc. 59,426 132,300
Cooper Industries Inc. 66,974 61,425
Deere & Company 56,917 79,500
Ingersoll-Rand Company 23,358 37,800
Varity Corporation 16,670 14,500
223,345 325,525
MANUFACTURED HOUSING
Fleetwood Enterprises, Ine. 12,020 9375
MANUFACTURING
(DIVERSIFIED INDUSTRIES)
Crane Co. 10,058 10,750
Dover Corporation 20,043 36,138
IHinois Tool Works Inc. 30,926 56,875
Johnson Controls, Inc. 20,956 34,300
Millipore Corp. 33,450 38,700
Pall Corporation 20,046 33,750
Parker-Hannifin Corporation 15,468 27,300
Tveo International Lud. 36,512 42,750

(e
w
<
n
o
s

METALS (MISCELLANEOQOUS)

183,250

Cyprus Amax Minerals Company 29.616 30,044
Inco Limited (U.S.) 38,619 42,938
Phelps Dodge Corporation 254113 55,688
93,348 128,670
MISCELLANEOQOUS
AlliedSignal Inc. 59,267 102,000
American Greetings Corp.,
Clasy A" 25,932 21,600
Corning Inc. 55,864 68,713
The Dhal Corp. 23,250 29,750
General Signal Corporation 14,480 19,125
Harcourt General, Inc. 19,630 35;125
_]mnlcnh\ Inc. 2"‘,3]8 1|\]?5
Minnesota Mining
and Manufacturing Company 177,621 240,188
Pioneer Hi-Bred International, Inc. 35,790 34,500
TRW lne. 51,426 72,600
Whitman Corporation 17,455 24,150
501,833 658,926
OFFICE EQUIPMENT & SUPPLIES
Alco Standard (:l'!]'pt'!l'ﬂtiﬂn 16,088 31,375
Moore Corporation Ltd. (U.S.) 17,024 16,988
Pitney Bowes, Inc. 36,097 50,800
Xerox Corporation 114,041 178,200

277,363

1994 Axxvar Fivaxcian Reror
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NO. OF SHARES

GREEN LINE U.S. INDEX FUND (U.S.%)

OrR UNITS DESCRIPTION AVERAGE COST MARKET VALUE
OIL & GAS DRILLING
800 Helmerich & Payne, Inc. $ 22,832 $ 20,500
1,000 Rowan Companies, Inc. 8,040 6,125
30,872 26,625
OIL (EXPLORATION &
PRODUCTION)
1,000 Burlington Resources Inc. 41,415 35,000
1,800 Maxus Energy Corporation 13,261 6,075
500 Oryx Energy Company 8,520 5,938
1,000 Santa Fe Energy Resources, Inc. 9,165 8,000
72,361 55,013
OIL (DOMESTIC INTEGRATED)
1,300  Amecrada Hess Corporation 52,788 59,313
1,200  Ashland Oil, Inc. 39.525 41,400
1,600  Atlantic Richfield Company 170,510 162,800
900 Kerr-McGee Corporation 32,941 41,400
3,300  Occidental Petroleum Corporation 82,579 63,525
3,000 Phillips Petroleum Company 61,303 98,250
900  Sun Company, Inc. 34,634 25,875
500 The Louisiana Land
& Exploration Company 15,979 18,188
2,800 Unocal Corp. 61,301 76,300
3,300 USX-Marathon Group 83,306 54,038
634,886 641,089
OIL (INTERNATIONAL
INTEGRATED)
5,300  Amoco Corporation 237,967 313,363
6,900 Chevron Corp. 220,186 307,913
13,200  Exxon Corporation 688,438 801,900
4,300 Mobil Corporation 230,905 362,275
5,800 Royal Dutch Petroleum Company 416,246 623,500
2,600 Texaco Inc. 140,697 155,675
1,934,439 2,564,626
OIL WELL EQUIPMENT SERVICES
1,500 Baker Hughes Inc. 32,760 27,375
2,500 Dresser Industries, Inc. 38,259 47,188
1,300 Halliburton Company 38,090 43,063
2,700 Schlumberger Limited 138,859 136,013
200 Western Atlas 8,325 7:525
256,293 261,164
PAPER & FOREST PRODUCTS
700 Boise Cascade Corporation 25,010 18,725
700 Champion International
Corporation 21,309 25,550
500 Federal Paper Board Company, Inc. 12,958 14,500
1,000 Georgia-Pacific Corporation 45,063 71,500
1,700  International Paper Company 93,387 128,138
700 James River Corporation of Virginia 17,077 14,175
1,600 Kimberley-Clark Corporation 60,387 80,800
1,400 Louisiana-Pacific Corporation 17,334 38,150
800 Mead Corp. 24,972 38,900
300 Potlatch Corporation 9,955 11,175
700  Scortt Paper Company 27,032 48,388
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GREEN LINE U.S.

INDEX FUND (U.S.$)

Discrirrion

Union Camp Corporation

Weyerhacuser Company

PHOTOGRAPHY/IMAGING
Eastman Kodak Company
Polaroid Corporation

POLLUTION CONTROL
Browning-Ferris Industries Ine.

WMX Technologies Inc.

PUBLISHING
The Dun & Bradstreer Corporation
MeGraw-HHill, Inc.

PUBLISHING (NEWSPAPERS)

Dow Jones & Company, Inc.
Gannett Company, Inc.
Knight-Ridder Inc.

The New York Times Company,
Class “A”

Times Mirror Company, Class “A”
Tribune Company

RESTAURANTS

Luby’s Cafeterias, Inc.
McDonald’s Corporation
Wendy's International Ine.

RETAIL (DEPARTMENT STORES)
Dillard Department Stores, Inc.
May Department Stores Company
Mercantile Stores Company
Nordstrom Inc.

Penney (J.C) Company, Ine.

RETAIL (DRUG STORES)
Rite Aid Corporation
Walgreen Company

RETAIL (FOOD CHAINS)
Albertson’s Inc.

American Stores Co.
Bruno's, Inc.

Giant Food Inc.

Great Atlantic

& Pacilic Tea Company, Inc.
The Kroger Company
Winn-Dixie Stores, Inc.

tygy Ansuan B

N6

AVERAGE Coyl

MaRKET VAL UL

$ 25,738 $ 32,988
58,020 82,500
438,242 605,489
112,759 162,350
26,746 26,000
139,505 188,350
62,158 73,775
175,980 149,625
238,138 223,400
124,287 132,000
42,009 46,813
166,296 178,813
38 E23 40,300
72,742 95,850
AZI8T 35,350
30,738 19,913
53,364 33,338
24,427 38,325
259,381 283,076
8,366 8,950
106,411 222,300
15,984 23,000
13C,761 254,250
36,548 34075
57,016 87,750
18,583 19,756
26,632 33,600
61,391 111,563
200,170 287,438
22,813 32,725
37,264 61,250
60,077 93,975
43,099 84,100
27392 45,688
11,915 B.375
19,668 17,400
17,654 9,063
43,960 50,663
55,540 51,375
220228 266,664
e Rirora



No©. OF SHARES

GREEN LINE U.S. INDEX FUND (U.S5.%)

Or UNITS  DESCRIPTION AVERAGE CoOST MARKET VALUE
RETAIL (GENERAL MERCHANDISE)

800 Dayton Hudson Cerporation $ 47,337 $ 56,600
4,000  K-Mart Corporation 77,573 52,000
3,700 Sears, Roebuck and Co. 153,438 170,200

24,100 Wal-Mart Stores, Inc. 442,204 512,125

720,552 790,925
RETAIL (SPECIALTY)
1,400 Circuit City Stores, Inc. 33,803 31,150
5,315 The Home Depot, Inc. 122,982 244 467
1,000 Lowe’s Companies Inc. 23,645 34,750
1,300 Melville Corporation 52,226 40,138
1,000 Tandy Corporation 32,390 50,125
3,150 Toys “R” Us, Inc. 77571 96,075
1,000 Woolworth Corporation 27,873 15,000
370,490 511,705
RETAIL (SPECIALTY-APPAREL)
1,600 Charming Shoppes, Inc. 24,940 10,600
2,000 The Gap, Inc. 82,918 61,000
4,100 The Limited Inc. 89,476 74,313
900 The TJX Companies, Inc. 25,911 14,063
223,245 159,976
SHOES
1,000 Nike, Inc. 40,901 74,625
800 Reebok International Ltd. 16,378 31,600
500 Stride Rite Corp. 9,458 5,563
66,737 111,788
SPECIALIZED SERVICES
1,800 Block (H & R), Inc. 37,607 66,825

800 Ecolab, Inc. 18,120 16,800

800 Interpublic Group of Companies Inc. 25,032 25,700

900 National Service Industries, Inc. 22,904 23,063

600  Safery-Kleen Corp. 14,975 8,850
1,000 Service Corporation International 25,290 27,750

143,928 168,988
SPECIALTY PRINTING

800 Deluxe Corporation 30,438 21,200
1,600 Donnelley (R.R.) & Sons Company 37,888 47,200

400 'The Harland, (John H.) Co,, 8,470 8,000

76,796 76,400

STEEL
1,200 Armco Inc. 7,398 7,950
1,000 Bethlehem Steel Corporation 16,550 18,000
1,600 Nucor Corp. 25,450 88,800

800 USX-US Steel Group 18,890 28,400

1,000  Worthington Industries, Inc. 19,040 20,000
87,328 163,150
TELECOMMUNICATIONS
(LONG DISTANCE)

16,739  AT&T Corp. 651,701 841,135
6,600 MCI Communications Corp. 80,058 121,275
3,900  Sprint Corporation 140,840 107,738

872,599 1,070,148
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GREEN LINE U.S. INDEX FUND (U.S.%)

DEscrIrrioN AVERAGE CoOsT MaRKLT VarLul
TEXTILES
Liz. Claiborne, Inc. S 27.381 8 15,188
Russell Corp. 13,973 21,963
V1" Corporation 29,774 43.763
73,128 80,914
ToBACCO
American Brands, Inc. 62,738 67,500
Philip Morris Companies Inc. 463,935 540,500
LIST Ine. 38,291 63,825
564,964 671,825
Toyrs
Hasbro Inc. 22.656 37,700
Mautel, Inc. 35,748 37,688
58,404 73,388
Total Industrials 21,156,941 27,854,239
TRANSPORTATION
AIRLINES
AMR Corporation 54,998 47,925
Delta Air Lines, Inc. 58,780 50,500
UAL Corp. 14,400 13,106
128,178 19 1557
RAILROADS
Burlington Northern Inc. 60,500 72,188
Conrail Inc. 32,755 70,700
CSX Corporation C,182 83,550
Norfolk Southern Corporation 68,051 97,000
Santa Fe Pacific Corp. 1,350 54,425
Santa Fe Pacific Gold Corp. 31,489 24,025
Union Pacilic Corporation 84,174 100,375
318,501 502,263
TRUCKERS
Consolidated Freightwavs, Inc. 8,920 8,930
TRANSPORTATION
(MISCELLANEOUS)
Federal Express Corp. 45,416 54,225
Ryder System, Inc. 24,764 24,200
70,180 78,425
Total Transportation 525 779 701,169
UTILITIES
ELECTRIC COMPANIES
American Electric Power Company, Inc. 84,513 22,325
Baltimore Gas and Electric Company 49,831 44,250
Carolina Power & Light Company 55,921 58,575
Central & South West Corporation 81,076 56,563
Cinergy Corp. 18,660 26,297
Consolidated Edison Companv of New York 66,732 66,950
Detroit Edison Company 3IZ,732 33,963
Dominion Resources Inc. 70,365 57,200
Duke Power Company 97,473 87,688
I‘.ﬂ[crg‘\' Cm'pm';l[ilm 45,313 52,500
FPL Group, Inc. 82,247 73,763
194 Assuar Fixaxciar Rerory
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NO. OF SHARES

GREEN LINE U.S. INDEX FUND (U.S5.%)

Or UNiTs  DESCRIPTION AVERAGE CosT MARKET VALUE
1,700  Houston Industries Incorporated $ 78,581 $ 60,563
2,000 Niagara Mohawk Power Corporation 40,056 28,500

800 Northern States Power Company 34,032 35,200
4,400 Pacific Gas & Electric Company 111,822 107,250
2,400 Peco Energy Company 62,520 58,800
2,500  Public Service Enterprise Group Inc. 71,074 66,250
4,600 SCEcorp 90,262 67,275
6,700  The Southern Company 101,784 134,000
2,200 Texas Utilities Company 86,045 70,400
1,200 Union Electric Company 46,698 42,450

' 1,412,737 1,300,762

NATURAL GAS
1,100  Coastal Corporation 28,778 28,325
1,000 The Columbia Gas System, Inc. 22,923 23,500
1,200 Consolidated Natural Gas Company 45,626 42,600
2,800 Enron Corp. 35,755 85,400

500 ENSERCH Corporation 8,634 6,563
1,000 NICOR Inc. 22,286 22,750
1,500 Noram Energy Corporation 31,687 8,063

800  DPacific Enterprises 36,299 17,000
1,600  Panhandle Eastern Corporation 32,325 31,600
1,600 Sonat Inc. 30,690 44,800
1,400  The Williams Companies, Inc. 22,999 35,175

318,002 345,776
TELEPHONE
5,800  Ameritech Corporation 165,767 234,175
4,700 Bell Atlantic Corporation 200,657 233,825
5,200 BellSouth Corporation 242,115 281,450
9,900 GTE Corporation 285,866 300,713
4,600 NYNEX Corporation 179,104 169,050
4,600 Pacific Telesis Group 56,526 131,100
6,500 Southwestern Bell Corporation 152,477 262,438
4,600 US West, Inc. 152.619 163,875
1,435,131 1,776,626
Total Uulities 3,165,870 3,423,164
FINANCIAL
MONEY CENTER BANKS
4,072 BankAmerica Corporation 145,022 160,844
1,000  Bankers Trust New York Corporation 51,642 55,375
2,100 The Chase Manhattan Corporation 55,142 72,188
2,666  Chemical Banking Corporation 77,246 95,643
4,500 Citicorp 90,160 186,188
1,100  First Chicago Corporation 33,960 52,525
2,100 Morgan (]J.P.) & Co., Incorporated 95,651 117,600
13 The Chase Manhattan Corporation,
Warrants 0 63
548,823 740,426
MAJOR REGIONAL BANKS
4,769  Banc One Corporation 132,856 121,013
1,100 Bank of Boston Corporation 24,587 28,463
1,100  Barnett Banks, Inc. 35,000 42,213
1,400 Boatmen’s Bancshares, Inc. 41,661 37,975
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GREEN LINE U.S. INDEX FUND (U.S5.%)

DESCRIFTION Aviraar Cost
Corestates Financial Corp. s 43,488
First Fidelity Bancorporation 13,668
First Interstate Bancorp 38,784
}'iI'\r U]‘:il)n (:“J'F\l‘l;l[iklI] 48.'53
Fleet Financial Group Ine. 49,528
Mellon Bank Corporation 42,632
NationsBank Corporation 116,998
NBD Bancorp, Inc. 39:715
Norwest Corporation 43,209
PNC Bank Corp. 57,895
Shawmut National Corporation 24,509
Shawmut National Corporation,

Warrants 0
Sun'lrust Banks, Inc. 45,988
Wachovia Corporation 63,769
Wells Fargo & Company 51,371

913,811

MakkeT Varut

$ 57,200
49,363
67,625
82,750
38,500
36,750
141,693
43,800
88,825
52,813

. -
,3...‘:"{)_'}

ks

£

90,72
61,275
116,000
1,199,980

INSURANCE BROKERS

Alexander & Alexander Services Inc. 9,208 9250
Marsh & MclLennan Companies, Inc. 79,093 87,175
88,301 96,425
LIFE INSURANCE
Jetferson-Pilot Corporation 23,333 25,938
Lincoln National Corporation 25,002 35,000
Providian Corporation 32,282 43,225
Torchmark Corporation 27,035 31,388
107,672 1:35.551
MULTI-LINE INSURANCE
Actna Life & Casualty Company 75,497 65,975
American International Group, Inc. 198,367 393,176
CIGNA Corporation 46,958 56,925
320:822 516,076
PROPERTY-CASUALTY INSURANCE
The Chubb Corporation 78,789 116,063
Continental Corporation 16,851 9,500
General Re Corporation 126,443 173,250
SATECO Corporation 23,437 36,400
USF&G Caorp. 19,923 16,350
265,443 351,563
SAVINGS & LOAN COMPANIES
Ahmanson (H.E) & Company 30,336 25,800
Golden West Financial Corporanion 26,417 23,200
Great Western Financial Corporation 28,560 24,000
85,313 78,000
PERSONAL LDOANS
Beneficial (:m'pm;lliun 19.000 31208
Houschold International Ine. 25,030 44.55¢C
44,030 75,750
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NO. OF SHARES
OR UNITS/
Par VALUE

5,500
2,400
1,951
2,400
3,000

1,650
2,400
1,100

800
3,919

3,400

5,200
700
100
350

72

1,340

200
600
333
300

256

1,939

8§98

3,200

482

289

$ 15,000

GREEN LINE U.S. INDEX FUND (U.5.%)

DESCRIPTION AVERAGE CosT MARKET VALUE
FINANCIAL (MISCELLANEOUS)
American Express Company $ 146,356 $ 162,250
American General Corporation 47,234 67,800
Dean Witter Discover & Co. 72,187 66,090
Federal Home Loan Mortgage Corp. 100,424 121,200
Federal National Mortgage
Association 120,684 218,625
MBNA Corporation 38,482 38,569
Merrill Lynch & Co., Inc. 49,081 85,800
Salomon Inc. 34,905 41,250
Transamerica Corporation 30,977 39,800
The Travelers Inc. 105,395 127,368
745,725 968,752
Total Financial 3,119,940 4,162,523
INDEX EQUIVALENTS
S&P 500 Deposit Receipts 157,141 154,965
NON-INDEX SECURITIES
Airtouch Communications 117,650 151,450
CNA Financial Corporation 53,780 45,413
GC Companies Inc. 3.525 2,625
GFC Financial Corporation 7,831 11,113
Gardner Denver Machinery Inc. 558 720
Lehman Brothers Holdings
Incorporated 24,288 19,765
Litton Industries, Inc. 7,478 7,400
NL Industries, Inc. 5,444 7575
Ralcorp Holdings Inc. 5,328 7,409
Rayonier Inc. 9.975 9,150
USG Corporation 602 156
USG Corporation Warrants 140 33
Viacom Inc. Class “A” 5,343 10,656
Viacom Inc. Class “B” 21,734 78,775
Viacom Inc., Rights 3,175 2751
Viacom Ine., Rights September 29, 1995 421 3,600
Viacom Inc., Warrants Exp. 1997 553 1,597
Viacom Inc., Warrants Exp. 1999 828 1,445
Viacom Inc., Convertible
8.00% due _]u]y 07, 2006 11,466 12,750
Total Non-Index Securities 280,119 374,383

TOTAL INVESTMENT PORTFOLIO $ 28,405,790

$ 36,670,443

1994 AxnNuAL FiNanciaL RerorT

91



STATEMENTS OF ASSETS AND LIABILITIES

as at Deceniliey 31, 1994 and 1993 and September 30, 1993

Caxvaniax Goverxnaie vt Boxn (Norte 2)

1994 Deéc..31, 1993 Sepr. 3C, 1993
ASSETS
Investments at Marker Value $ 90,748,357 & 72573283 $ 55,465,490
Cash 284,711 3,243,793 24,776
Interest Receivable 2,246,311 1,556,260 1,239,017
Dividends Recevable 0 C 0
Sub»u'il\liun& Receivable 0 366,669 61,336
Receivable for Investment Sales 0 0 0
93,279,379 77,740,005 56.790.619
LIABILITIES
Bank Overdrat 0 Q 0
Accrued Liabilives 92,414 130,941 157,679
Redemptions Pavable 483,937 24,660 374,156
Distributions Pavable 146 3,850 0
l"l_\.‘e_iwh‘ for Investment Purchases o) 3.083.356 o]
576,497 3,242 807 531,835
NET ASSETS REPRESENTING
Ut DR Lourry $ 92,702,882 74,497,198 $ 56,258,784
NusmpEk OF UNTrs QUTSTANDING 9,283,588 6,555,066 8127269
NET ASSET VAU PER UNII 5 9.59 S 11.36 $ 10.97

On Behall of the Board of Toronta Dominion Securities Ine.

oy bt Do
=0 s sy Rz S (O R Ay

K.C. ight, Director J.U. Joseph, Director

Ihe accompanying notes to financial statements

. i :
are an integral part of these statements,
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CANADIAN INDEX

1994

U.S. INDEX (U.S.$)

$ 96,311,985
79,702

1,349

362,805
45,284
392,655
97,193,780

0
i)

145,952
771,613
266
§5,452

1,003,283

$ 96,190,497

1993 1994 1993

$ 64,522,888 36,670,443 $ 43,875,864
1,280,677 0 443,129
3,662 509 4,550
217,490 90,466 61,793
107,009 43,538 106,685
233,322 253,033 119,500
66,365,048 37,057,989 44,611,521
0 48,248 0

62,931 75,180 35,626
344,824 260,658 358,871
4,176 468 732
471,970 97,209 21,766
883,901 481,763 416,995

$ 65,481,147

36,576,226 $ 44,194,526

14,776,306

9,812,606

4,407,874 5,240,493

$ 6.51

$ 6.67

8.30 $ 8.43

1994 ANNUAL FinanciaL Reronr
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STATEMENTS OF INCOME

for the periods ended December 31, 1994 and 1993 and year ended Seprember 30, 1993

INCOME
[nterest

Dividends

EXPENSES

Management Fee

Recordkeeping and Communications
Eifiug

Custodian Fee

Printing

Audit

Legal

Bank Charges

Interest

Income before Foreign Withholding Taxes
I'\H'L‘i_&_"n \x’i[hhuldin; Taxes
Net

INCOME FOR THE PERIOD

1994

1523

8,558,698

U

8,558,698

863,318
99,815
39,974
19,963
21,806
10,000

5,268
700

~
A

1,060,844
7.497 854
Cn

5 7,497,854

Canapiax GovierN

$

[dee. 31, 1993

1,302,463

1,302 463

8,063
Q

8§83
8.347

< O

982,248

MENT Boxnp (NMote 2)

Sept. 30, 1993

S 4,290,733

4,290,733

960,727

13.997

0
27,991
3,500
35,518

"

0

-

0

1,041,733
3,249,000
5

=

$ 3,249,000

STATEME

NTS OF CHANGES

IN NET ASSETS

for the peviods ended December 31, 1994 and 1993 and for the year ended September 30, 1993

Net Assets, Beginning of the Period
Procecds From Sale of Unirs (Note 4)
Net Income for the Period

Net Realized Gain on Sale of Investments

Net Unrealized Appreciation of Investments

Less:
Amounts Paid on Redemprions (Note 4)
Distributions to Unitholders (Note 3)

Ner Realized Loss on Sale of Investments

Net Unrealized Depreciation of Investments I

NET AssTETs, Exn ol PErRIOD

1994

$ 74,497,198
78,313,421

7,497,854
0
Q

160,308,473

45,890,060
7,497,854
2,995,812

. 221,865

67,60

$ 92,702,882

un

991

CANADBIAY GOVERNMENT BoNDd (Note 2)

5,529,50C

Lyl 74:13

& O

6,676,913
74,497,198

Sept. 30 1993

S 47,446,663
30,129,192
3,249,000
1169416

69732

82,614,003

[ B o T S

The accompanying notes to financial statements

are an mtegral part of these statements,
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CANADIAN INDEX U.S. INDEX (U.S.$)

1994 1993 1994 1993

$ 49,990 $ 15,314 $ 14,966 $ 22,974
2,285,333 1,346,491 1,296,707 1,315,470
2,335,323 1,361,805 1,311,673 1,338,444
786,865 329,270 198,286 197,406
92,562 89,548 43,121 162,636
37,100 0 17,249 0
46,281 25,000 21,560 50,001
20,352 0 9,350 0
20,000 22,000 15,000 21,999
4,938 20,000 2,274 24,927
1,013 788 439 599
1,892 518 3,564 3,138
1,011,003 487,124 310,843 460,706
1,324,320 874,681 1,000,830 877,738
0 0 184,865 176,242

$ 1,324,320 $ 874,681 $ 815,965 $ 701,496

CANADIAN INDEX U.S. INDEX (U.S5.$)

1994 1993 1994 1993

§ 65,481,147 $ 42,308,340 $ 44,194,526 $ 42,178,978
81,536,615 49,361,808 16,500,256 26,558,924
1,324,320 874,681 815,965 701,496
1,249,985 731,431 1,640,282 920,049

e 11,959,635 0 1,854,995
149,592,067 105,235,895 63,151,029 72,214,442
47,683,657 38,901,542 23,643,360 27,318,254
1,179,003 853,206 762,325 701,662

0 0 0 0
4,538,910 0 2,169,118 0
53,401,570 39,754,748 26,574,803 28,019,916

§ 96,190,497 $ 65,481,147 $ 36,576,226 $ 44,194,526

1994 AnNuaL FinanciaL ReEporT
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STATEMENTS OF NET REALIZED GAIN (L0OSS) ON SALE OF INVESTMENTS

for the periads ended December 31, 1994 and 1993 and for the year ended September 30, 1993

CANABIAN GOVERNMENT B

wD (Note 2)

1994 Dec. 31, 1993 Sept. 30, 1993

Proceeds From Sale of Investments 5 60,419,666 $ 15,296,700 S 83,991,434

Cost of Investments, Beginning of the Period 69,308,391 53,801,030 34,711,965

Cuost of Investments Purchased During the Period 92,812,417 30,199,969 101,911,083
162,120,808 84,000,999 136,623,048

Less:

Cost ol Investments, End of the Period 98,705,330 69,308,391 53,801,030

Cost ol Investments Sald During the Pertod 63,415,478 14,692,608 82,822,018

NET Reavizen Gain (Loss)
ON SALE OF INVESTMENTS $  (2,995,812) S 604,092 by

1,169,416

Ihe accompanying notes iovf'in.ur('.".-r.’ statements

are an integral pave of these statements.

994 Axsusn Firancrar Rerort
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CANADIAN INDEX

U.S. INnDEX (U.S.8)

1994 1993 1994 1993
$ 20,268,066 $ 8,203,692 $ 10,764,969 $ 5,742,812
52,691,522 41,924,821 33,442,093 33,461,701
55,346,086 18,238,962 4,088,384 4,803,155
108,037,608 60,163,783 37,530,477 38,264,856
89,019,527 52,691,522 28,405,790 33,442,093
19,018,081 7,472,261 9,124,687 4,822,763

|
‘$ 1,249,985 $ 731,431 § 1,640,282 $ 920,049

1994 AnnuaL FinanciaL ReporT
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NOTES TO FINANCIAL STATEMENTS

1. THE Funbs

The Funds are open-ended mutual funds originally
established under the laws of Ontario by Declarations

of Trust dared as follows:

Green Line Canadian Government
Bond Fund (*Canadian
Government Bond™) August 11, 1987

Green Line Canadian Index Fund

(“Canadian Index”)
me LS. Index Fund (U.S.8)
s ladex (12.53)™)

June 21, 19¢

Green L

July 11, 1986

Toronto Dominion Securities Ine, (“TDSI7), a whaolly-
owned subsidiary of The Toronto-Dominion Bank (the
“Bank™), is the trustee, manager and principal
distributor of the Funds.

As at December 31, 1994, the Bank held or controlled
2.9% (1993 J of the outstanding units of the U.S.
Index Fund (U.5.8).

The Bank provides custodial services to all the Funds

tora tee:

2. SIGNIFICANT EVENTS

end of the Canadian Government Bond

[n 1993, the vear
Fund was changed from September 30 to December 31

to conform with the Green Line Familv of No-Load
Mutual F'unds. Accordingly, the comparative information
tor the F'und is presented tar the period from

October 1. 1993 to December 31, 1993 and tor the vear
ended Scpu-miwl‘ 332, 1993.

3. SUMMARY OF SIGNIFICANT

ACCOUNTING POLICIES

(1) VALUATION OF INVESTMENTS
Investments are valued at their market value, determined
as follows:

SL"\.'UT il;{."\ IW\[L‘L{ On a |.L’L‘l|“_{T‘li/L'(.| PUI.’IW& :‘L'\.‘ll]'ili\.'\

CNU imn;n' are valued at their ‘\'i.n,\in;; sale pl'icc cach

4. UNITHOLDERS EQuiITY

business day. Securities not traded on that date are valued
at the average of the closing bid and ask price or the latest
available sale price. Securities not listed on anv recognized
public securities exchange are valued in the same manner
based on available public quotations from recagnized
dealers in such securities or ar the price estimated by TDSI
to be the fair value.

Short-term debt instruments are valued at their
amortized cost which approximares marker value.

The net excess (shortfall) of the marker value of
investments over (under) the wtal average cost or
amartized cost of the investments and unrealized gains
and losses on toreign exchange are included in unitholders’

u(;uir_\' as unrealized Jpprcci.ﬁim] (dcplucintu‘»nj

(11) INVESTMENT TRANSACTIONS AND INCOME
Investment transactions are accounted for on the trade
date. Interest income is accrued daily and dividend income
is recognized on the ex-dividend date. Realized gains and
lasses from investment transactions are calculared on an

average cost basis,
(I111) TRANSLATION OF FOREIGN CURRENCIES

{a) The reporting currency of all funds other than the
U.S. Index Fund, is the Canadian dollar. The reporting

currency of the U.S. Index Fund is the United States dollar.
(b) For the Canadian Government Bond and Canadian

Index Funds, the market value of investments and other
ASSCLS i‘.”ll ]3-)['\1]11]'\:\. LlL'nl‘”]i]l.llL‘\,{ ]” a4 [’()i’{_"‘l}_;[} LLll]C[]L\
are converted into Canadian dollars at the rate of L'\.ch.lflf.:k‘
prevailing at the end of the period. Forcign currency
purchases and sales of investments and foreign currency
dividend and interest income are converted into Canadian
dollars at the rate of exchange prevailing on the respective

date of the transacuon,

(IV) VALUATION OF FUNDS
The net asset value of the Funds is determined as at 4 pom,
(Toronta time) cach business 11‘1‘\ the Bank 1s open lor

business at its main branch in Toronte, Ontario.

Units of the Funds, which are redeemable at the aption of the holder in accordance with the provisions of the
; I

Declarations of Trust, do not have any nominal or par value and the number of units which may be issued 1s unlimited.

Units of the Funds are issued or redeemed on a daily basis at the ner asser value per unit next derermined aber the

purchase order or redemption request. respectively, s recet

SUMMARY OF SALES AND REDEMPTIONS OF UNITS

L2319

Canadian Government Bond 7.047.,373 1,916,609
Canadian Index 12,108,535 8,054,200
U.S. Index (U.S.$) 1,954,659 3,224,587
U

12/31/94 12/31/93

Canadian Government Baond 489,312

4,318,851
144,835
787,278

6,437,172
3,317,761

Canadian Index
U.S. Index (U.S.8)

o~y

C

d by TDSI.

Uxirs Sob Procrrns FrRow Save or UNirs

09/30/93 12/31/94

39/30/93

§ 78,313,421 521,728,555 §$ 30,129,192

N/A 81,336,615 49,361,808 MN/A

N/A 16,500,25 26,558,924 N/A

NUs Ripsep AMOUNTS Patp ox REDEMPTIONS
CY/dg/u3 12/31794 2/ %93 09/30/93
2,033,821 % 45,890,060 § 5,529,500 § 22,082,305
N/A 47,683,657 38,901,542 N/A

N/A 23,643,360 27,318,254 N/A
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NOTES TO FINANCIAL STATEMENTS

5. SUMMARY OF FINANCIAL INFORMATION

NET ASSET VALUE PER UNIT (1)

12/31/94 12/31/93 09}’30/93 09/30/92 09/30/91 09/30/90
Canadian Government Bond $  9.99 $ 11.36 $ 10.97 $ 10.85 $ 1047 $ 936
| - 12/31/94 12/31/93 12/31/92 12/31/91 12/31/90
Canadian Index $ 6.51 S  6.67 $ 5.16 $ 5.43 $ 5.15
U.S. Index (U.S.$) 8.30 8.43 7.91 7.61 6.11
NET INCOME PER UNIT (11)
12/31/94 12/31/93 O?I‘30/93 09/30/92 09/30/91 09/30/‘2
Canadian Government Bond $ 0.7888 $ 0.1532 $ 0.6848 $ 0.7319 $ 0.7965 $ 0.8399
- 12/31/94 12/31/93 12/31/92 12/31/91 12/31/90
Canadian Index $ 0.0947 $ 0.0905 $ 0.1295 $0.1518 $ 0.1525
U.S. Index (U.S.$) 0.1592 0:1352 0.1174 0.1310 0.1254
DISTRIBUTIONS FROM INCOME PER UNIT (111)
- 12/31/94 12/31/93 09/30/93 0?/30."92 09/30/91 09/30/90
Canadian Government Bond $ 0.7801 $0.1526 $ 0.6848 $ 0.7319 $ 0.7965 $ 0.8399
12/31/94 12/31/93 12/31/92 B 12/31/91 12/31/90
Canadian Index $ 0.0803 $ 0.0879 S 0.1114 $ 0.1557 $ 0.1556
U.S. Index (U.S.%) 0.1759 0.1351 0.1417 0.1358 0.1562
dlSTRIBUTlONS FROM NET REALIZED GAINS PER UNIT (I111)
| 12/31/94 12/31/93 09/30/937 o 09/30/92 09/30/91 U‘)f’30-"99
Canadian Government Bond $ 0.0000 $ 0.0257 $ 0.2357 $ 0.0493 $ 0.0000 $ 0.0000
| S ) 12/31/94 12/31/93 12/31/92 12/31/91 12/31/90
Canadian Index $ 0.0000 $ 0.0000 $ 0.0000 $ 0.1032 $ 0.0711
U.S. Index (U.S.$) 0.0000 0.0000 0.0000 0.0569 0.0000
EXPENSE RATIO (1V)
12/31/94 12/31/93 09/30/93 09/30/92 09/30/91 09/30/90
Canndian Government Bond 0.99% 1.89%% 1.91% 1.90% 1.94% 2.07%
12/31/94 12/31/93 12/31/92 12/31/91 12/31/90
Canadian Index 1.02% 0.90% 0.87% 0.86% 0.99%
U.S. Index (U.S.9) 0.67% 1.04% 1.01% 0.98% 1.20%
MANAGEMENT FEE (V)
12/31/94 12/31/93 09/30/93 o 709/’30/’92 09/30/91 09/30/90
Canadian Government Bond $ 863,318 $ 299,380 $ 960,727 $ 834,865 $ 662,924 $ 575,496
B B 12/31/94 12/31/93 12/31/92 1;."3]/91 12/31/90
Canadian Index $ 786,865 $ 329,270 $ 185,772 $ 157,602 $ 141,713
U.S. Index (U.S.$5) 198,286 197,406 205,851 156,178 101,842

* Annunalized
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NOTES

TO FINANCIAL STATEMENTS

OTHER EXPENSES (V1)

12/31/94 12/31/93

Bond S

Canadian Government

Canadian Index
U.S. Index (UL5.$)

{1) Nerasser value per unit 1s computed by dividing
the net asser value of a Fund by the total number of unirs
of the T'und ourstanding, as at the end of the period.

(1) Based on the average number of units outstanding
during the period.

(1) Inaccordance with the terms of the Declarations
of Trust, distributions have been paid or credited to
unitholders. Sufficient of the ner income for tax purposces
and sufficient of the net raxable capital gains reahzed in
anv vear are paid or payvable to unitholders in the calendar
vear so that no income tax 1s payable by the Fund.

Distributions are made lirst out of net income for rax
purposes, then out of available realized gains on invesuments.

The following Fund has accumulated ner realized
capital losses available for utilization against net realized
gains in future vears:

1994

Canadian Government Bond $ 2,566,731

(1v) The management expense ratios for the Funds are
based on all expenses of the Funds {other than brokerage
commissions on securitics transactions and all taxes

including GST) expressed as a percentage of the annual

average net asset value caleulated for the purpose of the
issue of units of the Fund,

(v) In consideration for management services and
investment advice, TDSTis entitled to a maximum
management fee, The maximum management fee, exclusive

of GST, is based on the following annual percentages

applied on a daily basis to the respective net asset values

of the Funds:

7

up to .73

Canadian Governmenrt Bond 50
up to 8.80%

Canadian Index

U.S. Index (U.S.%)

{a) 1/2 of 1% per calendar year of the first $25,000,000

of the average net asser value of the Fund during the year

calculated on a daily basis; plus
) F

Q9/30/93

§ 81,006 5

09/30/92

68,832 $ 81,957 S

Q9/30/91 09/30/90

106,115

12/31/91

126,592 $
165,291

: 12731490
$ 170,575 S 159.570

141,831

(b) 1/3 of 1% per calendar year of the nexr 575,000,000
of the average net asset value of the Fund during the vear
calculated on a daily basis; plus

{c) 174 of 1% per calendar year of the amount by which
the average net asset value of the Fund during the vear
calculated on a daily basis exceeds $100,000,000.

The maximum management fee may not be charged 1o
certain Funds, at the discretion of TDSIL

(v1) Management fees, recordkeeping and
communications, filing, custodian fee,

S PT'il]tE”}_'ﬂ 2‘;“({“.
legal, bank charges, interest, brokerage on securities
transactions and all taxes are pavable by the Funds. All
other expenses of the Funds are payable by TDSL On
accasian, TDSI has paid a portion of the fees otherwise
payable by the Funds.

In some cases, expenses that have been classitied as
recordkeeping and communications in prior year, are now

further segregated into the caregories they relate to.

6. BROKERAGE COMMISSIONS ON

SECURITIES TRANSACTIONS

12/31/94 1231793
Canadian Government Bond N/A N/A
Canadian Index $ 99,411 $ 38,88C
U.S. Index (U.5.5) 8,286 11,518

7. STATEMENTS OF PORTFOLIO TRANSACTIONS

Unaudited statements of the portfolio transactions of
the Funds for the vear ended December 31, 1994 will be

provided, without charge, by writing to:

Toronto Dominion Sccurities Inc.
P.O. Box 100

Toronto Dominion Bank Tower,
26th Floor

Toronto-Dominion Centre
Toronto, Ontario

M3K 1G8
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BALANCED &

GrRowTH FUNDS

GREEN LINE BALANCED INCOME FUND
GREEN LINE BALANCED GROWTH FUND
GREEN LINE DIVIDEND FUND
GREEN LINE BLUE CHIP EQUITY FUND
GREEN LINE CANADIAN EQUITY FUND
GREEN LINE VALUE FUND

GREEN LINE NORTH AMERICAN GROWTH FUND




GREEN LINE BALANCED INCOME FUnND

PORTFOLIO MIX
as at December 31, 1994

Duration: 4.8 vears

O Treasur

W Canad

W Us Ly

v Bill

wm Lquities = 35.6

uities - 0.06"%

Ne— XU

B Federal Bonds - 16.56%
t W Corporare Bonds - 12.2
W Global - 158

O Provineial & Municipal

Bonds

ANNUALIZED RATES OF RETURN
as at December 31, 1994

10.68%

- =

)

6.69%

4 Year

5 Yo

U

INCEPTION DATE Februarv, 1988

PRICE PER UNIT 1994
High § 1247
Low 0.95
Close 11.14

as al December 31, 1994

NET ASSETS $ 114,443,057
MANAGEMENT EXPENSE RATIO 2.18%
NUMBER OF ACCOUNTS 21,90
ONE YEAR STANDARD DEVIATION 2. 44%
BETA (stocks onlv) .40

FUND PRICE HISTORY

as at December 31

1994 Sool14
1993 620
1992 10.84
1791 10.85
1990 9.87

FUND MANAGER
Toronto Dominion Asset Management

Funp ADVISER

Sceptre Investment Counsel Limited

MARKET UPDATE

During 1994 Canadian stock and bond markets

were constrained by rising U.S. and global interest
rates, which reduced prices in both asset classes.

The Fund returned a disappointing negative 5.42%
for the year due to a higher fixed income weighting,
underweighting of the metals & minerals sector

(the second best performing group on the TSE during
the vear) and overweighting of the oil & gas sector
(one of the worst performing sectors on the TSE
during the vear), but is positioned to benefit from the
continued strength in corporate earnings in 1995.
The Fund is emphasizing cyclical stocks and is well-
represented in the energy sector. It is also maintaining
a fullv-invested position in global equities to benefit
fraom continuing weakness in the Canadian dollar.
Bond exposure was reduced during the vear to &
more defensive duration of 4.8 vears. The relatively
low level of volatility in the Fund demonstrates the

advantages of investing in a balanced portfolio.

194 Ansual Finaxcian Repronry
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GREEN LINE BALANCED INCOME FUND

STATEMENT OF INVESTMENT PORTFOLIO
das at December 31, 1994

NO. OF SHARES

OR UxiTs  DESCRIPTION AVERAGE COST MARKET VALUE
CANADIAN EQUITIES
METALS & MINERALS
13,100 Alcan Aluminium Limited $ 388,814 § 466,688
117,500  Aur Resources Inc. 533,582 511,125
8,200 Cominco Fertilizers Ltd. 203,680 260,350
7,900  Inco Limirted 300,539 316,988
66,000  Metall Mining Corporation 849,285 792,000
2,275,900 2,347,151
GoLD & PRECIOUS MINERALS
55,000 Teck Corporation, Class “B” SV 1,250,588 1:395,625
100,000 TVX Gold Inc. 811,421 950,000
2,062,009 2,345,625
OiL & GAS
30,600  Archer Resources Limited 556,578 363,375
48,300 Blue Range Resource Corporation,
Class “A” 500,485 452.813
12,300 Canadian Occidental Petroleum Led. 331,197 390,525
39,300 International Colin Encrgy
Corporation 614,118 358,613
50,000 Mannville Oil & Gas Ltd. 321,323 212,500
48,000 Morrison Petroleums Lid. 491,062 336,000
59,000 Poco Petroleums Ltd. 548,921 442,500
7,000  Precision Drilling Corporation 109,604 85,750
29,200 Rigel Energy Corporation 527,307 412,450
50,100  Sceptre Resources Limited 627,641 457,163
10,000 Suncor Inc. 301,991 320,000
24,600 Talisman Energy Inc. 734,022 578,100
43,700 ‘Tarragon Oil and Gas Limited 756,862 622,725
219,600 Transwest Energy 510,703 395,280
19,800 Tri Link Resources Led. 245,494 277,200
12,600 Veritas Energy Services Inc. 138,600 99.225
7,315,908 5,804,219
PAPER & FOREST PRODUCTS
39,000 Donohue Inc., Class “A” SV 497,067 589,875
64,400 Noranda Forest Inc. 786,417 716,450
12,000 Quno Corporation 255,066 310,500
36,300  St. Laurent Paperboard Inc. 511,777 630,713
11,500 West Fraser Timber Co. Ltd. 434,316 447,063
2,484,643 2,694,601
CONSUMER PRODUCTS
52,000 Extendicare Inc.,Class “A” 425,974 513,500
15,100 Imasco Limited 574,269 600,225
2,000  MDS Health Group Limited,
Class “A” 29,081 28,750
29,100  MDS Health Group Limited,
Class “B” 387,286 418,313
47,000 The Seagram Company Ltd. 1,752,995 1,968,125
42,000 Uni-Select Inc. 433,978 388,500
3,603,583 3,917,413
INDUSTRIAL PRODUCTS
29,000 Banister Foundation Inec. 460,962 420,500
55,500 Bombardier Inc., Class “B” 1,112,733 1,380,563

1994 AnvualL FinanciaL Report
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GREEN LINE BALANCED INCOME FUND

DESCRIPTION AVERAGE CoOsT

MARKET VaLul

Canadian Fracmaster Ltd. § 287,520 $ 207,000
Co-Steel Inc. 335,071 377,000
Dofasco Inc. 1,184,553 1121175
EnServ Corporation 180,974 186,550
Geac Computer Corporation Limited 399,728 386,450
Magna International Inc.,
Class “A” SV 772,861 847,800
Mitel Corporation 409,377 393,728
Mitel Corporation,
Pref. $2 R & D Series 286,200 273,750
Moore Corporation Led. 670,895 679,450
NOVA Corporation of Alberta 825,359 783,900
Prudential Steel Limited 287,630 373,375
Roval Plastic Group 400,500 391,600
SHL Systemhouse Inc. 316,054 308,513
Slater Industries Inc., Class “B” 476,019 424,125
3,406,436 8.355,479
REAL ESTATE
Trizee Corporation Lid. 270,204 264,100
TRANSPORTATION &
ENVIRONMENTAL SERVICES
Laidlaw Inc., Class “A™ 438,664 613,125
Laidlaw Inc., Class “B” 448,621 459,000
United Grain Growers Limired, LV 295,200 258,300
Western Star Trucks Holdings Led. 317,682 432,000
1,520,167 1,762,425
PIPELINES
TransCanada Pipelines Led. 457,688 441,825
UTILITIES
BC TELECOM Inc. 363,914 381,600
TELUS Corporation 1,043,983 1,052,513
1,407,897 1,434,113
COMMUNICATIONS & MEDIA
G.T.C. Transcontinental Group Lid.,
Class “A” 343,287 308,000
Quebecor Inc., Class “B” 279,803 269,800
Qucbecor Printing Ine. 489,984 441,788
WIC Western International
Communications Ltd., Class “B” 352,704 324,825
1,465,778 1,344,413

MERCHANDISING

Finning Ltd. 153,742
Loblaw Companies Limited 374,512
Merro-Richelicu Inc., Class “A” 414,361
Semi-Tech Corporation,

2nd Installment Receipts 295,894

1,238,509

198,750
424,975
414,800

243,100

,280,825

FINANCIAL SERVICES

Bank of Montreal 1.:321,978
The Bank of Nova Scoria 2,536,988
Canadian Tmperial Bank of Commerce 668,767
Fahnestock Viner Holdings Ine. 512,831
Fairfax Financial Holdings Limited, SV 656,590
First Marathon Inc., Class "A” 274,858
[nvestors Group Inc. 437,611
1gys Axaual Fixaxciar Riront
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379,400
447,625

/735,088
419,750
646,250
278,200

417,000



NO. OF SHARES

GREEN LINE BALANCED INCOME FUND

OR UNITS  DESCRIPTION AVERAGE COST MARKET VALUE
43,000 MFP Technology Services Ltd. $ 426,041 $ 365,500
14,100 Power Financial Corporation 434,950 394,800
10,500 Royal Bank of Canada 300,108 295,313

7,570,722 7,378,926
CONGLOMERATES
31,000 Power Corporation of Canada, SV 619,911 600,625
Total Canadian Equities 40,699,355 40,171,740
U.S. EQUITIES
INDUSTRIALS
4,400  Amgen Inc. 264,948 364,167
4,400  Apple Computers, Inc. 182,814 240,720
3,400 Bandag, Incorporated, Class “A” 218,389 255,169
5,700 Banta Corp. 268,670 241,878
9,600 Baxter International Inc. 299,402 380,439
7,500 Beckman Instruments, Inc. 269,488 293,273
14,700 Broadway Stores Inc. 255,138 152,081
5,800 The Caldor Corp. 234,269 181,031
11,400 Dibrell Bros. Inc. 403,012 325,835
6,200  Guidant Corporation 127,332 139,158
3,700 Johnson & Johnson 217,043 284,172
15,000 Magnetek, Inc. 272,055 284,067
200 National Presto Industries, Inc. 11171 11,573
3,100 Nike, Inc. 198,364 324,520
4,900 PHH Corporation 290,202 238,862
8,700 Polaroid Corporation 395,342 396,642
9,200  Southern National Corporation 248,829 246,823
6,600 Stratus Compurer, Inc. 253,458 351,822
3,900 Tandy Corporation 235,860 274,230
7,900 Ultramar Corporation 265,029 282,594
6,500 Wallace Computer SVC 243,397 264,428
14,800 The Warnaco Group, Inc., Class “A” 306,843 358,135
5,461,055 5,891,619
FINANCIAL
5,800 American General Corporation 230,362 229,849
7,900 Capitol American Financial 231,293 254,889
8,300 Horace Mann Educators Corp. 291,164 247,419
5,800 John Alden Financial Corp. 234,820 233,917
4,500 NationsBank Corporation 297,602 284,856
3,100  Salomon Inc. 210,702 163,076
3,900 UNUM Corporation 275,574 206,527
1,771,517 1,620,533
Total U.S. Equities 7:232.572 7,512,152
GLoBAaL EQUITIES
AFRICA
9,400 Morgan Stanley Africa 182,589 149,994
ARGENTINA
12,800 Banco Frances del Rio de la Plata
SA ADR 479,978 381,562
14,600 YPF SA ADR, Class “D” 503,036 437,779
983,014 819,341
AUSTRALIA
20,000 Tab Corp. ADR 461,715 510,900

1994 AnNuaL Financiar RerorT
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GREEN LINE BALANCED INCOME FUND

LY seRiPTION AvERAGE Cosl Markt? VaLur

CHILE

Companic de Telefonos Chile ADR $ 180,066 ) 176,753

FRANCE

Alcatel Alsthom Sponsored ADR 606,044 448,335

Brown Bovert et Cie ADR 168,758 684,326

EIf Aquitaine Sponsored ADR 543,021 600,109

'I'nml \"\ *A\I)R 53],}?| ()45.5(:‘)
2,199,194 2,298 338

GERMANY

Deutsche Bank AG ADR 626,533 635,570

GHANA

Ashanti Goldfields GDS 268,850 30C.199

HONG KONG

Consohidated Electric Power ADR (636,381 671,560

HSBC Holdings ADR 1,104,937 1,044,205

Jardine Matheson Holdings Led. ADR 435,479 328,525

Jardine Strategic Holdings ADR 669,890 585,271

New World Development ADR 421,521 346,831
3,268,208 2876 592

ISRAEL

Pee Israel Economic Corp. 215,688 219,889

Tadiran 220,663 204,984

436,351 424,873

JAPAN

Canon Ine. ADR 364,762 357,714

MEXICO

Cemex SA/Tolmex ADR 131,760 116,250

Panamerican Beverages Inc.,

Class “A” 337 525 377,090

Teletonos de Mexico, SA ADR 708,261 575,148
1,177,546 1,068,488

NETHERLANDS
Akzo, NV Sponsored ADR 250,166 269,075

NEW ZEALAND
lelecom Corp. NW New Zealand

Lid. 317,018 368,344
PAKISTAN

Pakistan Telecom GDRS 194.338 149,258
PHILIPPINES

Philippine Long Distance ADR 570,215 603,169
Russia

[leming Russia Sce. Country Fund 216,228 151,502
SINGAPORE

Creative Technology Common Shares 241,226 199,899

SWITZERLAND

Ciba-Geigy AG ADR 566,588 649,040

Nestle SA ADR 564,086 685,433

SMH AG SZF50 (BR) 298,506 252,079
1,429,180 1,586,552

TAIWAN

Taiper Fund 193,593 244,087

Yageo Corp. GDR 155,010 15,731

[
X
oo
=
]

e

359,818




NO. OF SHARES

GREEN LINE BALANCED INCOME FUND

oRr UNITS/
PAR VALUE  DESCRIPTION AVERAGE CoOST MARKET VALUE
THAILAND
11,000  Thai International Fund GDR $ 486,180 S 447,493
UNITED KINGDOM
12,200 Guinness PLC Sponsored ADR 616,804 601,905
Total Global Equities 14,818,786 14,447,578
Total Equities 62,750,713 62,131,470
CANADIAN BONDS
FEDERAL BONDS
$ 1,500,000 Government of Canada
4.75% due March 15, 1996 1,440,880 1,434,750
2,000,000 Government of Canada
6.25% due February 01, 1998 2,064,986 1,857,000
3,450,000 Government of Canada
9.50% due October 01, 1998 3,780,400 3,498,300
200,000 Government of Canada
9.25% due December 01, 1999 202,440 201,700
usD 825,000 International Bank for
Reconstruction and Development
8.125% due March 01, 2001 1,210,454 1,157,310
$ 1,500,000 Government of Canada
9.75% due December 01, 2001 1,754,712 1,548,000
800,000 Government of Canada
7.50% due December 01, 2003 727,200 720,800
2,800,000 Government of Canada
10.25% due Fcbruary 01, 2004 3,282,254 2,987,600
3,500,000 Government of Canada
10.25% duc March 15, 2014 3,769,143 3,830,742
1,650,000 Government of Canada
8.00% due June 01, 2023 1,445,145 1,453,650
19,677,614 18,689,852
PROVINCIAL BONDS AND
GUARANTEES
700,000 Province of British Columbia (Euro)
10.00% due June 03, 1996 754,705 707,875
500,000 Province of Ontario
8.75% due April 16, 1997 535,250 497,000
2,600,000 Province of British Columbia (Euro)
9.25% due May 06, 1997 2,826,160 2,600,000
1,100,000 Province of Alberta Series CI
7.75% due February 04, 1998 1,087,900 1,062,050
1,700,000 Ontario Hydro
7.25% due March 31, 1998 1,629,620 1,611,600
1,100,000 Province of British Columbia
11.25% due August 16, 2000 1,296,306 1,194,050
1,900,000 Province of Ontario (Euro)
9.75% due October 29, 2001 2,058,592 1,900,000
400,000 Province of British Columbia
7.75% due June 16, 2003 396,800 361,400
398,000 Socicte d’Habitation du Quebec
10.80% due May 09, 2011 492,207 423,870
11,077,540 10,357,845
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GREEN LINE BALANCED

INCOME FUND

DescrirrioN AVIRAGE CosT MARKET VALUE
MuwNicieal BoNDs
Municipality of Waterloo
Yo due August 21, 200 S 1,79C,440 $ 1,691,200
CORPORATE BoNDS
TransCanada PipeLines Limited
0.45% due December 20, 1996 750,051 715,400
Aveo Financial Services Canada Limited
8.50% due SC[UrL‘mbUI' 08, 1997 997,400 977,500
TransCanada PipeLines Limited
0.55% due March 20, 1998 20,913 746,388
.\iuh'l il Corporation “"Lll'()j
7.625% due Seprember 22, 1998 2,026,789 1,879,000
Mertall Mining Corporation
7.50% due July 25, 1999 52,001 50,000
TransAlta Unlities Corp.
11.50% due December 15, 2000 588,001 544,500
The Bank of Nova fn'()lm
10.75% due March 26, 200 1,744,500 1,579,500
[masco Limited
10.25% due December 18, 2001 309,756 317,440
The Toronto-Dominion Bank
8.80% due March 31, 2002 703.215 692,300
BCE Inc.
8.95% due April OI, 2002 752,942 TR 01F
TransCanada PipeLines Limited
$.62% duce November 04, 2002 795.000 746,306
I'ransAlta Unlites Corp.
7.25% due December 15, 2003 997,101 861,000
George Weston Limited
7.45% due February 09, 200 1,328,151 864,000
The Consumers” Gas Company Lrd.
7.20% due February 23, 2004 1,200,000 851,500
Finning Lud.
8.35% due March 22, 2004 798,420 713,600
The Thomson (\nrpl:";‘;tlt::1
9.15% due July 06, 2004 1,524,401 1,496,525
[4,89C,621 13,765,876
Grosar Bonps
ARGENTINA
Banco De Galicia
7.00% duc August 01, 2002 294311 219.538
Total Bonds 47 44.,724.311
Short-Term Debt Instruments 5,972,213 3,986,915
TerraAl INVESTMENT PORTEOLIY $116,453,452 $112,842,696
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GREEN LINE BALANCED GROWTH FUND

PORTFOLIO MIX
as at December 31, 1994

Duration: 6.1 years

B Canadian Equities - 36.53% [ Corporate Bonds - 8.42%

U.S. Equities — 16.47% O Treasury Bills - 1.02%
M Provincial & Municipal B Short-Term Notes - 6.12%
Bonds - 8.40% @ Global Equities - 1.66%

B Federal Bonds - 21.38%

ANNUALIZED RATES OF RETURN
as at December 31, 1994

7% 6.21%

3.64% 3.78%

= -4.06%

5% 2
” o = = i
bed bel o - =
o v v v ol
- - >~ -~ -
-— o~ - -+ u

INCEPTION DATE Augusrt, 1987
| PRICE PER UNIT 1994
High $ 11.80
Low 10.31
Close 10.70

as at December 31, 1994

NET ASSETS $ 68,763,557
MANAGEMENT EXPENSE RATIO 2.18%
NUMBER OF ACCOUNTS 18,468
ONE YEAR STANDARD DEVIATION 2.62%
BETA (stocks only) 1.30

FUND PRICE HISTORY

as at December 31

1994 $ 10.70
1993 11.:39
1993 11..32%
1992 11.04%
1991 10.64*

*as at September 30

FuND MANAGER

Toronto Dominion Asset Management

FUND ADVISER

MeclLean, Budden Limited

MARKET UPDATE

Fund performance was weak in the first half of 1994,
but improved in the second half from gains in the
equity component resulting in a full year return

of -4.06%. The Fund is concentrated in the financial,
communications, technology, industrial and consumer
sectors, all of which outperformed the TSE 300
Composite Index in the fourth quarter. The Fund

has no exposure to gold and real estate, the worst
performing sectors in the final quarter. The relatively
low level of volatility in the Fund demonstrates the

advantages of investing in a balanced portfolio.

| The U.S. Federal Reserve Board is expected to raise

short-term interest rates in carly 1995, but we believe
that the majority of the increases are now behind us.
Economic growth is expected to be moderate in 1995,
with inflation under control. At 6.1 years, the Fund’s
bond duration is longer than average to benefit from

an environment of stable or declining long-term rates.
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GREEN LINE BALANCED GROWTH FUND

STATEMENT OF INVESTMENT PORTFOLIOQ
as at December 31, 1994

AVERAGE COST

% 774,353

MarkeET VALUE

308,156 252,500
249,214 165,000
776,215 793,750
505,248 478,500

72,707 69,825
480,465 444,850
337,632 234,475
993,234 822,500

3,722,871 3,261,400
780,795 902,500
630,343 693,750
1,411,138 1,596,250
588,471 599,375
331,229 280,000
1,150,509 1,256,250
2,070,209 2,135,625
498,008 589,875
560,441 464,325
245,021 268,450
627,065 643,500
894,23 810,000
701,323 592,625
993,799 [,066,000
311,798 347,625
4,831,686 4,782,400
536,948 534,000

No. O SHARES
ok UNiTs DEscrRIPTION
CanNaDIAN EQUITIES
METALS & MINERALS
30,000 Cameeo Corporation
OIL & Gas
20,000 Anderson Exploration Ltd.
12,000  Canadian Natural Resources Limired
25,000 Canadian Occidental Petroleum Ltd.
22,000 Conwest Exploration Company
Limited
4,200 Norcen Energy Resources Limited
16,400 Renaissance Energy Lud.
16,600 Rigel Energy Corporation
35,000 Talisman Energy Inc.
PAPER & FOREST PRODUCTS
95,000 Abiubi-Price Inc., Installment
Receipts
25,000  Avenor Ine.
CONSUMER PRODUCTS
35,000 Ault Foods Limited
20,000 Canada Malting Co. Limited
30,000 The Seagram Company Lid.
INDUSTRIAL PRODUCTS
30,250 Corel Corporation
24,600  Dofasco Inec.
18,200 Geac Computer Corporation
Limited
33,000  Linamar Corporation
15,000 Magna International Inc.,
Class “A” SV
1,000 Newbridge Networks Corporation
§2,000 NOVA Corporation of Alberta
27,00 Shaw Industries Ltd., Class “A”
PIPELINES
24,000 Woestcoast Encrgy Inc.
UTILITIES
25.060: BCE Ine:
28,000 BCE Mobile Communications Inc.
42,000 TELUS Corporation

1,158,024
1,129,661
736,328

3,024,013

1,128,125
1,246,000
Hh66,750

3,040,875

1994 Axnual Finasciar Reror
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NO. OF SHARES

GREEN LINE BALANCED GROWTH FUND

OR UNITS  DESCRIPTION AVERAGE COST MARKET VALUE
COMMUNICATIONS & MEDIA
19,000 CanWest Global Communications Corp. $ 528,933 S$ 636,500
56,000 Rogers Communications Inc., Class “B” 1,164,573 1,050,000
20,000 Shaw Communications Inc., Class “B” 206,001 200,000
30,100 Torstar Corporation, Class “B” NV 737,613 696,063
35,000 Videotron Groupe Ltee. (Le), SV 477,274 463,750
3,114,394 3,046,313
FINANCIAL SERVICES
57,000 The Bank of Nova Scotia 1,526,256 1,524,750
40,000 Canadian Imperial Bank of Commerce 1,199,563 1,355,000
15,000 Investors Group Inc. 279,762 260,625
33,000 Trimark Financial Corporation 1,206,626 1,419,000
4,212,207 4,559,375
CONGLOMERATES
49,500 Canadian Pacific Limited 1,157,680 1,033,313
Total Canadian Equities 24,855,499 24,923,301
U.S. EQUITIES
INDUSTRIALS
3,000 AT&T Corp. 221,787 211,472
15,000 Brunswick Corporation 475,166 397,168
5,000 Centocor Inc. 115,901 113,978
10,000 Chrysler Corporation 737,563 687,372
4,000  Colgate-Palmolive Company 300,639 355,610
4,500 Deere & Company 443,627 418,210
9,000 Freeport-McMoRan Copper &
Gold Inc., Class “A” 269,508 268,286
5,000 Genentech, Inc. 126,312 318,260
10,000 General Electric Company 687,144 715,428
7,000  General Motors Corporation 518,393 414,878
5,200 The Home Depot, Inc. 278,287 335,550
4,000 Ingersoll-Rand Company 196,792 176,753
10,000 International Cabletel Inc. 296,439 389,277
2,000  Microsoft Corporation 107,776 171,492
16,000 NOVELL Inc. 432,223 384,367
8,100  Philip Morris Companies Inc. 600,409 653,354
10,000 Premark International, Inc. 574,293 627,753
4,100 Raytheon Company 344,316 367,376
13,000 Telephone & Data Systems Inc. 782,476 843,433
9,000 Time Warner Inc. 473,043 443,460
7,000 UST Inc. 257,820 272,494
8,439,914 8,565,971
UTILITIES
4,000 The Williams Companies, Inc. 160,239 140,981
FINANCIAL
10,000 Capital One Financial Common 222,318 224,448
7,000 The Chase Manhattan Corporation 326,461 337,549
9,000 Federal Home Loan Mortgage Corp. 660,009 637,573
8,000 Franklin Resources Inc. 440,539 399,798
11,150 MBNA Corporation 313,150 365,614
11,000 United Asset Management
Corporation 569,891 569,011
2,532,368 2,533,993
Total U.S. Equities 11;132,521 11,240,945
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GREEN LINE BALANCED GROWTH FUND

DESCRIPTION

Grosal EQuiTiES

ARGENTINA

YPF SA ADR, Class “D*
MEXIco

Telefonos de Mexico, SA ADR
UNITED KINGDOM

Vodafone Group PLC

Total for Global Equities

Total Equities

BonDs

FEDERAL BONDS & GUARANTEES

Government of Canada
6.25% due September 15, 1995
International Bank for

Reconstruction and Development

8.75% due March 01, 1997

NHA Mortgage-Backed Securities

National Bank of Canada
7.00% due July 01, 1997

NHA Mortgage-Backed Securirties

The Bank of Nova Scotia
7.00% due January 01, 1998
Government of Canada
8.50% due April 01, 2002
Government ot Canada
10.00% due May 01, 2002
Government of Canada
10.00% due May 01, 2002
Government of Canada
10.25% due February 01, 2004
Government of Canada
9.00% due December 01, 2004
Government of Canada
1C.00% due June 01, 2008
Government of Canada
1C.25% due March 15, 2014
Government of Canada
9.25% duc June 01, 2022
Government of Canada
8.00% due June 01, 2023

PROVINCIAL BONDS & GUARANTEES

Ontario Hydro

10.875% duc January 08, 1996
Province of Quebec

10.25% duc April 07, 1998
Hydro-Québec

10.75% duce February 01, 1999

AVERAGE Cosl

MARKET VALUIL

281,207 184,047
995,027 707,537
I, 144,462 1,131,463

37,132,482

1,438,004

506,813

48,900

66,062

217,725

1,020,652

1,480,320

1,426,215

506,709

48,928

65,1006

217,688

931,385

1,480,798

1,129,035

1,255,513

339,840

2,758,140

3,711,622

782,404 669,560
14,969,433 14,590,539
528,437 520,965
635,000 577,995
349,152 312,000

1994 Anxuarn Finasaian Rerogs
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GREEN LINE BALANCED GROWTH FUND

PAR VALUE  DESCRIPTION AVERAGE COST MARKET VALUE
300,000 Province of Manitoba
11.25% due October 17, 2000 $ 365,959 $ 325,650
820,000 Province of British Columbia
9.00% due _]anuar}f 09, 2002 815,508 803,190
575,000 Ontario Hydro
9.00% due June 24, 2002 605,359 558,325
420,000 Province of Ontario
8.00% due March 11, 2003 425,625 382,200
475,000 Province of New Brunswick
8.00% due March 17, 2003 484,930 432,963
500,000 Province of British Columbia
9.00% due June 21, 2004 488,420 487,000
800,000 Province of Ontario
9.00% due September 15, 2004 790,597 770,000
275,000 Province of Manitoba
9.375% due November 15, 2004 274,351 272,663
175,000 Province of British Columbia
Retractable
9.875% due May 08, 2006 214,638 181,650
5,977,976 5,624,601
MUNICIPAL BONDS
100,000  Municipality of Toronto
10.125% due ]uly 06, 1999 117,770 103,000
CORPORATE BONDS
150,000 Canadian Occidental Petroleum Ltd.
8.40% due January 30, 1997 160,162 147,150
200,000 The Bank of Nova Scotia GIC
8.20% due January 19, 1998 199,100 194,000
350,000 The Bank of Nova Scotia GIC
8.15% due Februar_v 09, 1998 374,508 338,625
150,000 Northern Telecom Limited
7.45% due March 10, 1998 155,806 142,200
250,000 John Labatt Limited
10.375% due April 21, 1998 280,751 256,500
225,000 Bell Canada
10.50% due May 15, 1998 262,081 232,200
100,000 TransAlta Utilities Corp.
10.375% due December 16, 1998 102,838 103,300
500,000 Canadian Imperial Bank of Commerce
Deposit Notes
7.20% due March 19, 1999 473,805 461,250
100,000 Bell Canada
9.20% due June 01, 1999 102,150 99,150
275,000 TransAlwa Utilities Corp.
10.125% due June 22, 1999 314,249 282,700
250,000 Royal Bank of Canada
10.20% due October 14, 1999 284,625 256,500
250,000 Canadian Imperial Bank of Commerce
10.375% due January 31, 2000 263,575 258,500
}'),ULAN!V“M' Financian ReroRrTt
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GREEN LINE BALANCED GROWTH FUND

DiserirrioN AVERAGE oyl

BCE - Ing.

10.00% due June 15, 2000 $ 118,221
The Thomson Corporation

10.55% due May 10, 2001 525,851
Roval Bank of Canada

10.50% due March 01, 2002 309.276
Canadian Utilities Limited

9.92% due April 01, 2002 62,001
Imasco Lid.

9.85% due April 22, 2002 711,494
Bank of Montreal Floating

8.50% duc June 10, 2002 106,74C
Teleglobe

8.85% due November 15, 2002 186,392
The Malson Companies Limited

8.20% due March 11, 200: 106,841
The Oshawa Group Limited

8.25% due June 30, 2003 475,022
George Weston Limited

7.45% duc l'L‘lﬂ'U.‘.l’_\' 04, 2004 168,848
Union Gas Limited

9.75% due December 13, 2004 213,926

The Bank of Nova Scotia

MarkET Var

98.150

165,988

214,785

114

6.25% due September 15, 20C8 243,516 235,670

Bell Canada

11.00% due October 15, 2011 67,695 58,273
6,269,473 5,748,826

Total Bonds 27,334,632 26,066,906

Shore-Term Debr Instruments 4 871718 4,871,718

Forar INVESTMENT PORTEOLIO $64,338,852 $68,234,393

tggg Assual Frsaxorv Rirort
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GREEN LINE DIVIDEND FUND

PORTFOLIO MIX
as at December 31, 1994

5] Pipelines — 7.83%

@ Utilities - 7.74%

[0 Communications &
Media - 7.14%

- Gold & Precious
Minerals - 3.64%

- Oil & Gas - 5.64%

@ Paper & Forest
Products — 11.11% ] Merchandising - 4.45%

M Consumer Products - 9.96% B Financial Services - 18.36%

M Industrial Products - 17.63% [ Conglomerates - 2.69%

W Real Estate - 1.40% B Treasury Bills - 2.41%

ANNUALIZED RATES OF RETURN
as at December 31, 1994

12% 10.97%
10%
8.32%

55 7.71%

6.97%

6%

4%

-0.72%

—

-2%

2 Year
3 Year
4 Year
5 Year

1994 ANNUAL

INCEPTION DATE August, 1987

PRIcCE PER UNIT 1994
High § 13.54
Low 11.65
Close 12.52

as at December 31, 1994

NET ASSETS $ 112,005,060
MANAGEMENT EXPENSE RATIO 1.92%
NUMEBER OF ACCOUNTS 29,312
ONE YEAR STANDARD DEVIATION 3.10%
BETA 1.09
FUND PRICE HISTORY

as at December 31

1994 . $ 12,52
1993 1279
1993 1216
1992 10.96%
1991 10,447

*as at Saptembe;_?-b-

FUND MANAGER

Toronto Dominion Asset Management

MARKET UPDATE

Significant increases in interest rates during
1994 were a challenge to dividend fund portfolio
managers. The Fund returned negative 0.72%

for the year to finish in the second quartile of its

| category. This was achieved by shifting the emphasis

of the portfolio to capital protection through
lower weightings in interest-sensitive stocks and
higher weightings in common stock of companies
with strong earnings growth prospects as a result
of the recovering global economy. The portfolio is
well-positioned to participate in the strengthening
Canadian economy, which should enhance capital

growth, and with time, dividend income.

. Finaxcian ReporT
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GREEN LINE DIVIDEND FUND

STATEMENT OF INVESTMENT PORTFOLIO

as at December 31,

Blergd SHARLS

R UNTES

IR
C1omelale;

Selalate)
U, UUC

215,000

YA A
ZJ, e

19,008

160,000

A AR
LU W0u

140,800

140,008

5 000
2'\,\,‘.)\,
- AN
47,000
YOO 0NN
SU0L004
1z i
351,200
e WaTala
120,000
R
625,700
=1 Ann
'l'l"vu\.‘
an nco
JULUUU

18,200
64,600

26,000

TGA ARA
90,000

Flalalale]
RIVIOIVLY)

18,300

sTololole
RAVNOI0LY]

5 alale)
EEEAN01E 8]

29,800
=A AAA
s 1O IMOL0LY)

179,500
31

==
oy

Ann
WU
~

U
an
9]

1994

DscrirnoN AVIRAGE Cost
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1,505,000

265,000

Ieek Corporation, Class “B” SV $ 3,793,035
OIL & GAS
Imperial Oil Limited 3,723,191
Morrison Petroleums Lid, 2,086,257
Paramount Resources Lrd. 435.4C
Shell Canada Limited, Class “A” 803,891
7,048,740
PAPER & FOREST PRODUCTS
Canfor Corporation 3,547,126
Donohue Inec., Class “A” SV 1,317,938
MacMillan Bloedel Limited 3,072,540
West Fraser Timber Co. Ltd. 5,734,063
13,671,667
CONSUMER PRODUCTS
Corby Distilleries Limited, Class *A” 1,301,932
[masco Limited L7589 107
The Seagram Company Lid. 7,542,022

INDUSTRIAL PRODUCTS
Celanese Canada Inc,

IDu Pont Canada Inc., Clags “A”
NOVA Corporation of Alberta 6,067,039
Shaw Industries Lid., Class A7

8,560,499
2,250,000
8,134,100

695,250

9,639,849

REAL ESTATE
Intrawest Corporation

PIPELINES
Interprovineial Pipe Line Svstem Inc. 515,425
Pacific Northern Gas Lid., Class “A”
TransCanada PipeLines Limited,

2nd Pref. Series “B”

Westcoast Energy Inc.

436,800
6,739,438

445,

250
6,452,500

8,992,360 8,724,600
UTILITIES
BE TELECOM T 1,175,001 1,200,080
Bruncor Inc. 318,404 443,775
IFortis Ine. 483,101 515,000

Maritime Telegraph and Telephone

(“.nmp;m_\, Limited RV 440,701
New'Tel Enterprises Limited 576,113
Nova Scotia Power Inc. 530,401
Québee-Téléphone 3,877,887
TELUS Corparation 176,610
TransAlta (:urpm'.'llinn 1,081,540

8,620,419

guq Axsvar FPisasora Reros

116




NO. OF SHARES
or UNiTs

320,000
200,000
83,000

150,000

21,100
100,000
221,200

180,000
315,600
25,600
22,100
150,000
80,000
21,700
5,000
5,000

80,000
100,000

GREEN LINE DIVIDEND FUND

DESCRIPTION AVERAGE COST

COMMUNICATIONS & MEDIA

MARKET VALUE

Hollinger Inc. $ 4,499,531 $ 4,040,000
Shaw Communications Inc., Class “B” 2,622,705 2,000,000
Torstar Corporation, Class “B” NV 1,935,516 1,919,375
9,057,752 7,959,375
MERCHANDISING
Empire Company Limited,
Class “A” NV 2,568,046 2,062,500
Hudson’s Bay Company 718,422 527,500
Leon’s Furniture Limited 1,260,802 1,150,000
Semi-Tech Corporation,
2nd Installment Receipts 2,920,115 1,216,600
7,467,385 4,956,600
FINANCIAL SERVICES
Bank of Montreal 4,911,060 4,702,500
The Bank of Nova Scotia 9,210,847 8,442,300
Canadian Imperial Bank of Commerce 777,616 867,200
E-L Financial Corporation Limited 1,592,689 1,657,500
First Marathon Inc., Class “A” 2,646,077 1,950,000
Multibane NT Financial Corp. 2,004,001 1,950,000
National Trustco Inc. 398,142 452,988
Royal Bank of Canada 134,676 140,625
Sceptre Investment Counsel Limited,
Class “A” 261,401 295,000
21,936,509 20,458,113
CONGLOMERATES
Canadian Pacific Limited 1,543,009 1,670,000
Onex Corporation, SV 1,637,550 1,325,000
3,180,559 2,995,000
Short-Term Debt Instruments 2,682,612 2,682,612
TOTAL INVESTMENT PORTFOLIO $115,414,421 $111,423,318

1994 ANNUAL FiNanciaL REPoORT
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GREEN LINE BLUE CHIP EQUITY FUND

INCEPTION DATE .*'\u;;ust, 1987

PORTFGLIO Mix PRICE PER UNIT 1994

as at December 31, 1994 ; "

o . High $ 1218
Cnail Low 10.54
O Metals & Minerals - 3.73% [ \itl\ll.’.\‘til.\:l‘:_: 3.C4% (:i(]H(’ 10.89
B Gold & Precious Financial Services — [4.28%,
Minerals = +.40% O Treasury Bills - 4.81%,
3 oil \\ ; i 53 (] “\, . as at December 31, 1994
& Gas ALt ther—2.36%

B Paper & Forea NET ASSETS $ 122564217
Products = 4.92% LS. MANAGEMENT EXPENSE RATIO 2.18%
Consumer Products - 7 ) fals = 3.01% .

B Consumer Producs B loduarials - 5.01 NUMBER OF ACCOUNTS 28,661

B odusorial Products O Financial - 1415, .

0 " i O 2w S ONE YEAR STANDARD DEVIATION 3:29%

ransportation & reasury IS = D574
Enviconmental Services - 3.62'% BETA 1@

B Wiilivies - 3.22% Other

H Communications & B Global - 12.12% FUND PRICE HISTGRY
Madia - 2.35%

as at December 31

1994 $ 10.89
1993 11.58
1993 [ 2
1992 L1.56%
1991 NI

Fas at Seprember 30

Funp MANAGER

Toronto Dominion Asset Management

Funn ADvVISER

ANNUALIZED RATES OF RETURN

Seeptre Investment Counsel Limited
as at December 31, 1994

MarkET UPDATE

5,46

" 1994 was not a good vear for equity markets
- around the world as markets had to cope with rising
o interest rates, which offset improving corporate
- profits. During the vear, the Fund increased its
i exposure ta eyvchical industries with rising carnings
ot —— and maintained a sizable investment in energy stocks.
y The latter sector was one of the worst performing
k groups on the TSE and this overweighting
‘ contributed to the negative return. The Fund also
i increased its exposure to global equities, which
i 5009 contnued to benetit from weakness in the Canadian

i . 3 L L dollar. We feel that the stronger growth and

- :‘ ~ ’f = reasonable valuations will result in exeellent long-term

sains in global markets. Due 1o the poor fiscal and
political environment in Canada, the dollar should

remain weak in 1995,

Tt Avatal Financoin Rerok
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GREEN LINE BLUE CHIP EQUITY FUND

STATEMENT OF INVESTMENT PORTFOLIO
as at December 31, 1994

NOo. OF SHARES

| OR UniTs  DESCRIPTION AVERAGE CosT MARKET VALUE
CANADIAN EQUITIES
METALS & MINERALS
30,100 Alcan Aluminium Limited $ 749,405 $ 1,072,313
327,500  Aur Resources Inc. 1,826,316 1,424,625
18,400 Cominco Fertilizers Ltd. 454,888 584,200
14,500 Inco Limited 533,777 581,813
73,90¢  Metall Mining Corporation 991,457 886,800
4,555,843 4,549,751
GOLD & PRECIOUS MINERALS
138,100 Teck Corporation, Class “B” SV 3,067,262 3,504,288
195,700 TVX Gold Inc. 1,705,447 1,859,150
4,772,709 5,363,438
OIL & GAS
68,300  Archer Resources Limited 1,258,331 811,063
106,300  Blue Range Resource Corporation,
Class “A” 1,169,419 996,563
27,300 Canadian Occidental Petroleum Lrid. 783,842 866,775
‘ 30,000 Chauvco Resources Led. 526,201 555,000
‘ 87,000 International Colin Energy
Corporation 1,487,911 793,875
150,000 Mannville Oil & Gas Ltd. 980,199 637,500
210,000 Poco Petroleums Led. 1,625,002 1,575,000
22,700 Precision Drilling Corporation 355,906 278,075
63,400 Rigel Energy Corporation 1,167,864 895,525
128,500  Sceptre Resources Limited 1,666,107 1.172.563
27,000  Suncor Inc. 762,737 864,000
54,500 Talisman Energy Inc. 1,397,207 1,280,750
111,400 Tarragon Oil and Gas Limited 1,767,739 1,587,450
499,900 Transwest Energy 1,196,698 899,820
62,000 Tri Link Resources Ltd. 770,330 868,000
30,300 Veritas Energy Services Inc. 333,300 238,613
17,248,793 14,320,572
PAPER & FOREST PRODUCTS
73,100 Donohue Inc., Class “A” SV 861,620 1,105,638
143,500 Noranda Forest Inc. 1,773,136 1,596,438
35,300  Quno Corporation 680,014 913,388
76,400  St. Laurent Paperboard Inc. 1,029,741 1,327,450
27,400 West Fraser Timber Co. Ltd. 1,026,509 1,065,175
‘ 5,371,020 6,008,089
‘ CONSUMER PRODUCTS
108,000 Extendicare Inc.,Class “A” 884,927 1,066,500
28,600 Imasco Limited 914,303 1,136,850
74,800  MDS Health Group Limited, Class “B” 984,809 1,075,250
106,400 The Seagram Company Ltd. 3,229,527 4,455,500
102,300 Uni-Select Inc. 1,024,777 946,275
7,038,343 8,680,375
1994 AnnuaL Finaxciar RerorT
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GREEN LINE BLUE CHIP EQUITY FUND

Discrirrion

INDUSTRIAL PRODUCTS
Banister Foundation Inc.
Bombardier Inc., Class “B”
Canadian Fracmaster Lud.
Co-Steel Inc.

Duofasco Inc.

EnServ Corporation

Geae Computer Corporation Limited
Haves-Dana Inc.

Magna International Ine., Class “A” SV
Mitel Corporation

Mitel Corporation, Pref. $2 R & D Series
Muoore Corporation Lud.

NOVA Corporation of Alberna
Prudential Steel Limited

Roval Plastic Group

SHL Svstemhouse Ine.

Slater Industries Ine., Class “B”

Avikace Cost

=)
(B
[
oo
oo
s
N O

629 336

767,987
,571,984
775,162
799,900
909,000
497 801
1,099,311

18,242,202

MARKET VaLL
% 1,015,000
3,029,775
535,500

Rt Nalals
1,809,000

626,176
734,563
1,364,875
1,696,500
1,084,075
888,800
468,825

978,750

REAL ESTATE
Trizee Corporation Ltd.

TRANSPORTATION &
ENVIRONMENTAL SERVICES
Laidlaw 1ne., Class “A”

Laidlaw Ine., Class “B”

United Grain Growers Limited, LV
Western Star Trucks Holdings Lud.

573,976 551:958
31151 373,500
1,812,981 2,250,000
875,700 766,238
728739 1,024,000
3. 728,57 4,413,738

PIPELINES

TransCanada Pipelines Lid.

914,475

UTILITIES
BCTELECOM Inc.
TELUS Coi pm';‘;liuﬂ

917,20
2,482,12

3,;399:325

AR nAn
1,080,080

2,611,438

3,691,438

COMMUNICATIONS & MEDIA
GUTLCL Transcontinental Group Lid.,
Class “A”

Quebecor Inc., Class “B”
Quebecar Printing Inc.

WIC Western International
Communications Lud., Class “B

920,810
708,997
1,040,639

748,000
667,400

915,556

MERCHANDISING

Finning Ltd.

Loblaw Companies Limited
Metro-Richelicu Inc., Class “A”
Reitmans (Canada) Limited
Semi-Tech Corporation,

2nd Installment Receiprs

FINANCIAL SERVICES

Bank of Maontreal

The Bank of Nova Scotia

BNT I‘ilﬂill'&l, I".tgll{l}' I){\'idund
Fahnestock Viner Holdings Ine.

Fairfax Financial Holdings Limited, SV

tygy Axvxual Disasg

129

572,897 538,325
3,243,343 2,869,281
450951 455,138
820,560 931,125
1,832,214 1,035,000
07032 844,750
317,255 447,150
3,807,012 3.713:163
3,458,981 3,566,063

4,753,790
993917
1,221,323

1,340,977

v Rieror

4,592,963
940,094
o T I

1,388,750



NO. OF SHARES
OR UNITS

21,900
42,400
81,000
29,700
62,000
79,400

66,200

4,600
4,600
3,600
6,300
9,800
7,800

13,400
6,100

11,100
6,600
3,900

15,300

200
3,200
5,500
8,400
9,700
6,800
4,100
8,800
6,800

15,200

6,100
8,300
9,200
6,500
4,500
3,100
4,300

GREEN LINE BLUE CHIP EQUITY FUND

DESCRIPTION AVERAGE COST MARKET VALUE
First Marathon Inc., Class “A” $ 289,303 S 284,700
Investors Group Inc. 927,475 736,700
MFP Technology Services Ltd. 850,500 688,500
Power Financial Corporation 996,391 831,600
Royal Bank of Canada 1,584,093 1,743,750
The Toronto-Dominion Bank 1,326,843 1,687,250
17,743,593 17,432,183
CONGLOMERATES
Power Corporation of Canada, SV 1,101,825 1,282,625
Total Canadian Equities 91777137 92,728,855
U.S. EQUITIES
INDUSTRIALS .
Amgen Inc. 274,683 380,720
Apple Computers, Inc. 191,907 251,662
Bandag, Incorporated, Class “A” 231,564 270,179
Banta Corp. 297,422 267,339
Baxter International Inc. 303,385 388,365
Beckman Instruments, Inc. 280,506 305,004
Broadway Stores Inc. 233,129 138,632
The Caldor Corp. 246,357 190,395
Dibrell Bros. Inc. 402,665 317,261
Guidant Corporation 135,583 148,136
Johnson & Johnson 228,693 299,533
Magnetek, Inc. 264,130 289,748
National Presto Industries, Inc. 11,171 11,573
Nike, Inc. 204,655 334,989
PHH Corporation 332,510 268,110
Polaroid Corporation 369,752 382,964
Southern National Corporation 263,698 260,237
Stratus Computer, Inc. 262,538 362,484
Tandy Corporation 248,298 288,293
Ultramar Corporation 293,733 314,788
Wallace Computer SVC 254,640 276,632
The Warnaco Group, Inc.,
Class “A” 325,266 367,814
5,656,285 6,114,858
FINANCIAL
American General Corporation 252,965 241,738
Capitol American Financial 239,637 267,795
Horace Mann Educators Corp. 326,642 274,247
John Alden Financial Corp. 255,220 262,148
NationsBank Corporation 301,451 284,856
Salomon Inc. 211,002 163,076
UNUM Corporation 304,224 227,710
1,891,141 1,721,570
Total U.S. Equities 7,547,426 7,836,428

1994 AnNnuaL Financiar Rerorr
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GREEN LINE BLUE CHIP EQUITY FUND

DLseRrIPTioN

Groeal EQuiTies

AFRICA

Maorgan Stanley Africa
ARGENTINA

Banco Frances del Rio

de la Plata SA ADR
YPEF SA ADR, Class “D”

AUSTRALIA

Tab Corp. ADR

CHILE

Companie de Telefonos Chile ADR
FRANCE

Alcatel Alsthom Sponsored ADR
Brown Boveri et Cie ADR

FIf Aquitaine Sponsored ADR
Total SA ADR

GERMANY

Deutsche Bank AG ADR

GHANA

Ashanu Goldficlds GDS

HONG KONG

Consolidated Flectrie Power ADR
HSBC Holdings ADR

Jardine Matheson Holdings Lud. ADR
_].'u'dil‘u' Sl;‘.‘.[u’;ia‘ H()Hin;s ADR

New World Development ADR

ISRAEL
Pec Israel Economie Corp.

Tadiran

JAPAN
Canon Inc. ADR

MEXICO
Cemex SA ADS

Avigace Cosl

MarkrT Var

Panamerican Beverages Ine., Class *A7

Teletonos de Mexico, SA ADR

NEW ZEALAND

Telecom Corp.

NW New Zealand Lid,
PAKISTAN

Pakistan Telecom GDRS
PHILIPPINES

[’h[lim\inr Long Distance ADR
RUSSIA

Fleming Russia See. Country Fund
SINGAPORE

Creative Technology

Common Shares

5 146,511 S 121,272
528,558 420,314
632,281 354,720

1,160,839 975,034
276,929 306,540
180,066 176,753
(84,453 467,413
462,776 628,499
542,000 3896706
596,306 662,122

2,285,535 2,347,710
682,022 664,904
269,363 300,199
343,836 616,110

1,056,721 1,074,472
BG 7272 278,445
603,080 508,891
618,839 508,636

3,229,748 2,986,554
215455 219,889
220,480 204,984
435,935 424,873
364,762 357,714

34,490 74,199
379,748 425,890
700,656 557,894

1,164,894 1,057,983
463,327 504,482
194,338 149,258
658,084 645,964
215,648 15582
241,686 [S9:50Y

Nt R



usD

NO. OF SHARES
oRr UniTs/
Par VALUE

17,500
11,200
360

2,000
5,000

11,000

10,000

$ 125,000

300,0C0

GREEN LINE BLUE CHIP EQUITY FUND

DESCRIPTION

AVERAGE CosT

SWITZERLAND

MARKET VALUF

Ciba-Geigy AG ADR S 594,043 § 732,788

Nestle SA ADR 591,006 748,961

SMH AG SZF50 (BR) 300,574 252,079
1,485,623 1,733,828

TAIWAN

Taipei Fund 191,515 244,087

Yagco Corp. GDR 154,723 115,731

346,238 359,818

THAILAND

Thai International Fund GDR 490,413 447,493

UNITED KINGDOM

Guinness PLC Sponsored ADR 490,387 493,365

Total Global Equities 14,782,348 14,455,145

Total Equities 114,106,911 115,020,428

CANADIAN BONDS

CORPORATE BONDS

Metall Mining Corporation

7.50% due July 25, 1999 130,001 125,000

GLopalL BonNDs

ARGENTINA

Banco De Galicia

7.00% due August 01, 2002 442,130 529.307

Total Bonds 572,131 454,307

Short-Term Debt Instruments 6,550,160 6,564,862

TOTAL INVESTMENT PORTEOLIO $121,229,202 $122,039,597

1994 ANNUAL FiNanciaL REporT
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GREEN LINE CANADIAN EQuUITY FUND

INCEPTION DATE February, 1988
PORTFOLIO Mix PRICE PER UNIT 1994
aiit December 30, 1994 : . -
' High S 1497
il gy Low [2.99
B Vel & Minerals 509 B Financial Services - 12.79% Close 13.87
B Gold & Precious B Conglomerates = 2,68
KiEnendle =Sy esmsisey Bills=i6130 as at December 31, 1994
WO s Gu - 113 O Other - 1.37% NET ASSETS $ 281,591,533
O oper & Farest =
[ . MANAGEMENT EXPENSE RATIO 2.02'%
yogdnere—11.57% i
g s F &G PAdF
B concumer Produects - 2.21% B Induseials - 8.81% NUMBER OF ACCOUNTS =N
B 1ndusteal Produces = 9.86%, O Financial - 3.85% ONE YEAR STANDARD DEVIATION 3. 18 %%
O SPOrTaen & O Uhilities - 1.45% BETA 1.09
I viornmental Servives = 246%
O Luilite 5.05% ()'I,J‘}‘
Ll v e FUND PRICE HISTORY
Communications & B Global - 2500 )
Ll aminmniza : o ? as at December 31
Media = 5,727
1994 $ 13.87
1993 [4.53
1992 16.39
L) C.64
1990 998

FUND MANAGER
Toronto Dominton Asset Management

FUND ADVISER

Knight, Bain, Seath & Holbrook Capital Management Ine.
MarkeT UrbDate

AR R RS RATES '6F RETURN After hitting new highs carly in the vear, the TSIE 300
as ol Docemboer 31, 1994 Composite Index turned in a disappointing perfar-
mance for 1994, The TSE 35, composed of large
23 capitalization stocks, dramatically vutperformed both
- the TSE 300 and TSE 200, This retlects concerns about
the timpact of higher tnterest rates on the cconomy -
during periods ol uncertainty, investors tend to
gravitate toward large capitalization, highlv liquid
stocks. The Fund, invested in a number of medium
capitalization companics, underpertormed the large
capitalization stocks. During the fourth quarter, this

trend was reversed and the Fund acheived a second

quartile ranking amaong similar funds for the vear.

While the hike in interest rates will temper cconomic

-

.37
growth, we expect reasonable rates of growth in 1995
- 2 = = 3 and into 1996, lmproving offshore markets should

|
1
A

help to offset any slowing in the U.S. cconomy,
Federal deficits and the Quebec referendum will
conspire to keep our dollar weak, which will benefit
Canadian export industries. The Fund continues to
focus on Canadian growth stacks and industrics
exhibiting strong evelical recovery well into 1996,

gy AANT Y txaneeal Birore
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GREEN LINE CANADIAN EQUITY FUND

STATEMENT OF INVESTMENT PORTFOLIO
as at December 31, 1994

NoO. OF SHARES
OR UNITS

208,800
407,800

78,400

182,400
291,500

271,600
335,246

377,400
391,900
144,311
77,300
75,900
453,600

34,600
517,885
325,000
347,200
281,200

203,400

275,500

173,000
410,984

148,600

106,638
277,400
327,500
172,300

88,500

DESCRIPTION AVERAGE CoOST

CANADIAN EQUITIES

METALS & MINERALS

MARKET VALUE

Cominco Ltd. $ 5,170,612 $ 5,193,900
Falconbridge Limited 8,284,193 9,991,100
13,454,805 15,185,000
GOLD & PRECIOUS MINERALS
Franco-Nevada Mining Corporation
Limited 6,250,004 5,399,800
Placer Dome Inc. 5,098,253 5,540,400
Teck Corporation, Class “B” SV 7,023,237 7,396,813
18,371,494 18,357,013
OIL & GAsS
Chauvco Resources Ltd. 4,582,348 5,024,600
Conwest Exploration Company
Limited 5,987,973 7,291,601
Northstar Energy Corporation 5,010,012 4,528,800
Ocelot Energy Inc., Class “B” 4,971,971 3,870,013
Pinnacle Resources Ltd. 2,965,209 2,417,209
Renaissance Energy Ltd. 2,117,246 2,096,763
Tarragon Oil and Gas Limited 1,359,749 1,081,575
Tr1 Link Resources Ltd. 5,651,166 6,350,400
32,645,674 32,660,961
PAPER & FOREST PRODUCTS
Doman Industries Limited, Class “A” 428,580 406,550
Doman Industries Limited, Class “B” 7,515,190 6,085,149
Domrtar Inc. 2,706,092 3.128.125
Donohue Inc., Class “A” SV 4,525,532 5,251,400
Fletcher Challenge Canada Limited,
Class “A7™ 5,463,547 4,991,300
Fletcher Challenge Limited,
Installment Receipts 2,301,162 1,576,350
Harmac Pacific Inc., 1st Installment
Receipts 1,775,282 1:721. 875
Rainy River Forest Products Inc. 2,176,277 2,205,750
Slocan Forest Products Ltd. 3,927,190 6,575,748
30,818,852 31,942,247
CONSUMER PRODUCTS
The Seagram Company Lud. 5,427,741 6,222,625
INDUSTRIAL PRODUCTS
Alberta Natural Gas Company Ltd. 1,626,622 1,626,230
Co-Steel Inc. 6,965,684 8,044,600
Delrina Corporation 3,206,331 5,772,188
Northern Telecom Limited 7,092,308 8,055,025
Potash Corporation of
Saskatchewan Inc. 2,239,338 4,214,813
21,130,283 27,712,856

1994 ANNuAL FiNnanciaL Rerort
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613,800

249,200

A QAR
80,800

226,900

5C0,700

280,600
218,900

58,000
697,100

369,600

125,400
125,000
65.0C0
25,000
50,0C0
40,000
3C,000
25,000
25,000
43,000

AR AAA
U WU

1A AAN
%

RORGIEL0]

I15,00C

69,600

GREEN LINE CANADIAN EQUITY FUND

DiscriprioN

TRANSPORTATION &
ENVIRONMENTAL SERVICES

Laidlaw Inc., Class “B”

UTILITIES

BCE Mobile Communications Inc.

Rogers Cantel Mobile
Communications Inc.,

Clags “B™ SV

COMMUNICATIONS & MEDIA
Nelvana Limited

Shaw Communications Inc.,
Class“B”

Southam Inc.

Videotron Groupe Ltee. (Le), SV

MERCHANDISING

Cara Operations Limited
Cara Operations Limited,
Class “A" NV

FINANCIAL SERVICES
The Bank of Nova Scotia

Avierace Cosi

$ 5,870,634

MARKET VaALUT

9,694,138

3,068,323

12,762 461

1,049,887

1,095,000

4,816,00
3,516,935
6,634,27

16,062,225

0
0
5

3,886,621

569,250

2,279,388

2,848,638

Canadian Imperial Bank of Commerce

E-1. Financial Corporation Limited

Mackenzie Financial Corporation
Roval Bank of Canada

CONGLOMERATES

Canadian Pacitic Limited
Total Canadian Equities

U.S. EQUITIES

INDUSTRIALS

Allegheny Ludlum Corporation
Boise Cascade Corporation
Cabot Corporation, Cum Rights
Chrysler Corporation

Ford Motor Company

Georgla Gull Corporation

Johnson & Johnson

Penney (J.C.) Company, Inc.
Phelps Dodge Corporation
Weverhacuser Company

UTILITIES

Adrtouch Communications

FINANCIAL

American International Group, Inc.

Mid Ocean Limited
TransNational Re Corp.

Total U.S. Equities

1991 ANsiial

8,269,680
6,749,126
3,062,869
6,297,141
10,264,460

34,443,276

7,506,050
7,415,238
4,350,000
6,273,900
10,395,000

3Q,257

wn
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202,721,287
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3,295 335
4,690,612
2,587,289
1,718,430
1,963,920
2,181,354
2,304,099
1,564,999
2,169,956

2,262,015

3,871,837

3,458,881
4,148,372
2,117,946

9,725,199

4,123,232
4,396,024
2,294,420

10,814,676

37,302,622

39,641,338
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NO. OF SHARES

GREEN LINE CANADIAN EQUITY FUuND

OR UNITS/
PAR VALUE DESCRIPTION AVERAGE COST MARKET VALUE
GrosalL EQUITIES
SWEDEN
45,000 Ericsson L M Tel ADR, Class “B” § 3,597,084 $ 3,479,821
UNITED KINGDOM
75,000 Vodafone Group PLC 2,479,594 3,537,686
Total Global Equities 6,076,678 7,017,507
Total Equities 246,100,587 262,423,681
BownDs
CORPORATE BONDS
$ 1,000,000 Harmac Pacific Inc., Convertible
8.00% due October 04, 2004 1,000,000 1,015,000
Short-Term Debrt Instruments 17,504,631 17,504,631
ToTAL INVESTMENT PORTFOLIO $264,605,218 $280,943,312

1994 ANNUAL FI“\‘:\VEIAE Rerori

127




GREEN LINE VALUE FUND

INCEPTION DATE December, 1993
PRICE PER UNIT 1994
PORTFOLIO MIX Lligh R (55
ast December 31, 1994 Low £.89
Close 9.36

Clasradian

O Metals & Minerals = 7.39% B Mecchandising - 8.78%
as al December 31, 1994

B Cold & Precious Financial Services — 11,00%
Merals = 3.53% B Oher - 2.55% NET ASSETS $ 22,263,730
@ il g Gias - 8040 MANAGEMENT EXPENSE RATIO 2.05%
Yaper & Forest o5
Wy Fo { NUMBER OF ACCOUNTS 8,116
Products = [13% O Industrials ; .
. ‘ 3. 305
B Consumer Products - 6.87% W Financial - 1.78% OME YEAR STANDARD DEVIATION !
W oaduserial Products - 7.02% BETA 1.01
B Roal Faate - 7.10% Other
Wi i eations & B Global - 8.38%
e o FUND PRICE HISTORY
Med (o ]

as at Decemnber 31
1994 S DEFG
11993 PR P

FUuND MANAGER

Toronto Dominion Asset Management

MARRKET UPDATI

1994 proved a very difficult vear for Canadian
financial markers. Debt markets in particular
sulfered from rising interest rates on a global basis

and persistent weakness in the Canadian dollar.
ANNUALIZED RATE OF RETURN

ot Decomber 31, 1994 I'he broad strength of the world cconomy, however,

benefited metal & mining and pulp & paper
companics. The Fund benefited Trom investments
in these sectors (which were among the top

5 performing groups on the TSE) and from its exposure
1o U.S. and other foreign cquities. The market’s

Bt ) focus on larger capitalization 1ssues in 1994 was

unfavourable to the Fund, which is invested in
many medium capitalized companies. However, this
trend reversed itself in the fourth quarter. Canada

should benelit from a strong global cconomy in 1995

[EhAE : ‘
and on the strength of the value investment stvle
‘.1pp|icd to the portfolio, the investment manager is
optimistic for the Fund’s prospeets in the vear ahead.
2
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GREEN LINE VALUE FUND

STATEMENT OF INVESTMENT PORTFOLIO
as at December 31, 1994

NoO. OF SHARES
or UNITS

10,000
10,000
235,000
15,000
32,500

40,000

20,000

‘ 32,500
25,000
50,000
55,000
10,000
90,000
65,000

50,000

8,000
50,000
25,000
21,250

25,000

17,500

40,000

17,500
20,000
15,000
2,000
8,000

25,000

DESCRIPTION AVERAGE COST

MARKET VALUE

CANADIAN EQUITIES

METALS & MINERALS

Aber Resources Ltd. $ 85,839 S 83,750
Alcan Aluminium Limited 283,001 356,250
Canada Tungsten Inc. 462,448 423,000
Cominco Ltd. 306,035 373,125
Diamond Fields Resources Inc. 245,704 438,750
1,383,027 1,674,875
GOLD & PRECIOUS MINERALS
International Musto
Explorations Limited 333,402 275,000
Teck Corporation, Class “B” SV 484,386 507,500
817,788 782,500
OIL & GAS
Anderson Exploration Ltd. 470,597 410,313
Barrington Petroleum Ltd. 132,930 118,750
Chancellor Energy Resources Inc. 133,501 100,450
Dorset Exploration Ltd. 624,379 419,375
Dreco Energy Services Ltd., Class “A” 142,901 105,000
Gulf Canada Resources Limited 405,402 387,000
Morrison Petroleums Ltd. 637,379 455,000
2,547,089 1,995,888
PAPER & FOREST PRODUCTS
Donohue Inc., Class “A” SV 645,047 756,250
Pacific Forest Products Limited 156,401 99,000
Repap Enterprises Inc. 260,628 362,500
Stone-Consolidated Corporation 440,881 412,500
West Fraser Timber Co. Ltd. 883,149 826,094
2,386,106 2,456,344
CONSUMER PRODUCTS
Ford Motor Company of
Canada, Limited 390,402 350,000
The Goldfarb Corporation,
Class “A" SV 464,240 434,375
The Seagram Company Ltd. 658,615 732,813
1,513,257 1,517,188
INDUSTRIAL PRODUCTS
Agra Industries Limited,
Class “B” NV 377,227 260,000
Canadian Fracmaster Ltd. 217,513 157,500
Celanese Canada Inc. 438,514 487,500
Hayes-Dana Inc. 263,701 185,625
Newbridge Networks Corporation 148,101 107,750
Shaw Industries Ltd.,
Class “A” 100,806 103,000
St. Lawrence Cement Inc.,
Class “A” 278,136 246,875
1,823,998 1,548,250

1994 ANNuaL FinanciaL RerorT
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GREEN LINE VALUE FUND

DESCRIPTION AVERAGE COST

REAL ESTATE

MARKET VAaLUL

Cambridge Shopping Centres Limited 5 371,268 $ 245,000
Imperial Parking Limited 421,701 269,875
[ntrawest Corporation 699,804 625,000
Trizee Corporation Lud. 467,004 427,500
1.,.955. 277 1,567,375
UTILITIES
BC TELECOM Inc. 128,126 120,000
COMMUNICATIONS & MEDIA
Hollinger Ine. 713,868 631,250
Shaw Communications Inc., Class “B” 637,927 500,000
Torstar Corporation, Class “B” NV 309,689 289,063
1,661,484 1,420,313

MERCHANDISING

Fmpire Company Limited,

Class “A” NV 343,301
Four Scasons Hotels Ine., SV 338,648
George Weston Limited 604,269
Leon's Furniture Limited 175,578
Semi-Tech Corporation, Class “A” 679,735

2,141,531

275,000
448,175
633,750
161,000
420,000

1,937,925

FINANCIAL SERVICES

The Bank of Nova Scotia 1,014,735 869,371
Fairfax Financial Holdings Limited, SV 154,102 171,875
First Marathon Inc., Class “A” 700,667 520,000
Multibane NT Financial Corp. 626,908 609,375
The Ondaatje Corporation 410,702 256,250
2,907,114 2,426,871
CONGLOMERATES
Onex Corporation, SV 445,852 331,250
Total Canadian Equities 19,715,149 17,778,779

L.S. EQUITIES

INDUSTRIALS

Asarco, Inc. 141,419 159,919
Chiron Corporation 51,476 56,375
Cyprus Amax Minerals Company 490,877 439,778
Harcourt General, Inc. 93,321 98,347
_'\"{\lpct'l, [nc. 162,762 143,787
Maxxam Inc. 130,433 107,840
Motorola, Inc. 175,312 202,968
Rouse Company 125,273 135,020
St. Joe Paper Company 141,113 152,204
Schering-Plough Corporation 101,210 103,807
Stone Cantainer Corporation 96,435 120,992
Tejon Ranch Co. 82,421 67,334
Tractor Supply Co. 74,195 58,918
United Technologies Corporation 89,344 §8,201
1,955,591 1,935,690
FINANCIAL
Morgan (J.P.) & Co., Incarparated 463,046 392 784
Total U.S. Equitics 2,418,637 2,328,474

19y Axnunt Finvaxciar Rerora
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NoO. OF SHARES

$

OR UNITS/
ParR VALUE

80,000
500

20,000
40,000
80,000

25,000
2,500
5,000
4,200

80,000

100,000

150,000

GREEN LINE VALUE FUND

DESCRIPTION

AVERAGE COST

MARKET VALUE

GLoBAL EQUITIES
AUSTRALIA

QCT Resources Led.
GERMANY

Dresdner Bank

HONG KONG

Bank of East Asia Lud.
Johnson Electric

Peregrine Investments Holdings Ltd.

ISRAEL

ECI Telecommunications
SWITZERLAND

SECE Cortaillod Holding SA
UNITED KINGDOM
Antofagasta Holdings PLC
Camellia PLC

Perpetual Inc.

Schroders PLC, Ord. Voting
St. Jame’s Place Capital PLC
WPP Group PLC

Total for Global Equities

Total Equities

BonNDs

CORPORATE BONDS
Markborough Properties Inc.,
Convertible 6.00% due
March 14, 2004

ToTAL INVESTMENT PORTFOLIO

$ 98,336 $ 122,528
175,071 184,839
125,302 112,414
139,427 129,149
208,686 132,423
473,415 373,986
60,462 47,783
127,861 138,484

99,490 172,895
133,540 116,635
108,328 126,240
111,582 135,549
234,537 189,690
234,591 240,406
922,068 981,415

1,857,213 1,849,035
23,990,999 21,956,288
150,000 113,250

S 24,140,999

$ 22,069,538

1994 ANNuaL Finaxciar Report
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GREEN LINE NORTH AMERICAN GROWTH FUND

PORTFOLIO MIX
as at Deceniber 31, 1994

O Basic Materials - 5.50%
B Gusiness Services
O Consunrer §.10%:
W Elccronic

26.63%

B rinancial - 8.39%

B Lite Sciences &
Health Care = 1164%

B nduserial - 14.28%

B Fnergy - 6.69%

ANNUALIZED RATE OF RETURN
as at December 31, 1994

1994 Ansuar Pesane

13

INCEPTION DATE February, 1993

PRICE PER UNIT 1994
High $ 10.90
Low S |
Close 10.83

as at December 31, [994

NET ASSETS S
MANAGEMENT EXPENSE RATIO

see note 3(iv)

NUMBER OF ACCOUNTS

OME YEAR STANDARD DEVIATION

FUND PRICE HISTORY

as at December 31

1994 3 10.83
1993 10.37

FuND MANAGER

Toronto Dominion Asset Management

FUND ADVISER

T. Rowe Price Associates, Inc,

MARRKET Urnarte

The U.S. market faltered through 1994 as the effect
ol higher interest rates, prompted by the actions
of the U.S. Federal Reserve Board, offset strong
gains in corporate carnings. Financial stocks were
particularly hard hit, while technology stocks were

the vear’s shining stars.

Although Canadian markets acted similarly to their
American counterparts, the Canadian dollar weakened
somewhat against the U.S. dollar amid continued
uncertainty about the future of Quebee and the federal
budger deficit, Political and economic concerns also
caused the Mexican market to perform poorly in 1994,
Combined with a significant devaluation n the peso
in December, foreign investors lost over 46% of the
value of their Mexican holdings during the vear.

The Fund has little exposure to Mexico because it
chose to invest primarily in U.S. stocks in 1994, As a
result, the Fund rerurned 4.35% for the vear to place

in the top quartile of its category.



GREEN LINE NORTH AMERICAN GROWTH FUND

STATEMENT OF INVESTMENT PORTFOLIO
as at December 31, 1994

NO. OF SHARES

ORr UNITS  DESCRIPTION
Basic MATERIALS
MINING
75,000  Dayton Mining Corporotion
10,000  Pittston Minerals Group
21,000 Placer Dome Inc. (U.S.)
40,000 TVX Gold Inc.
Total for Basic Materials
BUSINESS SERVICES
MEDIA & ADVERTISING
24,000 Advo Inc.
9,000 Cartalina Marketing Corporation
DISTRIBUTION
13,000 Alco Standard Corporation
MISCELLANEOUS BUSINESS
SERVICES
6,000 Corporate Express
3,000 Hospitality Franchise System
20,000 The Pittston Company
10,000  Sealed Air Corp.
COMPUTER SERVICES
10,000 Ceridian Corp.
12,000  First Financial Management Corp.
11,400 SEI Corporation
15,000  Sungard Data Systems Inc.
ENVIRONMENTAL/PROCESS
SERVICES
25,000 Addington Resources Inc.
22,000 Sanifill Inec.
TELECOM SERVICES
10,000 Telefonos de Mexico, SA ADR
Total Business Services
CONSUMER
ENTERTAINMENT
10,000 The Promus Companies Incorporated
RESTAURANTS
10,000 Brinker International, Inc.
25,000 Sbarro Inc.
SOFT GOODS RETAILERS
7,000 Kohls Corporation

AVERAGE CosT

MARKET VALUE

$ 326,488 $ 303,750
318,129 357,714
682,537 640,729
380,837 378,756

1,707,991 1,680,949
571,559 580,759
587,782 702,277

1,159,341 1,283,036
971,737 1,144,334
156,779 164,128
102,651 111,523
661,688 743,484
406,509 508,515

1,327,627 1,527,650
338,243 377,003
906,905 1,037,371
384,870 275,861
762,019 810,117

2,392,037 2,500,352
615,214 341,933
643,903 771,540

1,259,117 1,113,473
908,663 575,148

8,018,522 8,143,993
466,321 434,868
327,657 254,258
895,504 911,820

1,223,161 1,166,078
437,788 390,329
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GREEN LINE NORTH AMERICAN GROWTH FUND

DiscrirTion AVERAGE CosT MARKET VALUE

HARD GOODS RETAILERS

General Nutrition Companies b 347,015 5
Office DL‘PU[ Ine. 299,955
Officemax Inc. 386,231
Reveo DS, Inc. 441,852

1,475,053

406,812
336,672
557,613
596,541

1,897,638

CONSUMER NON-DURABLES

Sunbeam-Oster Inc. 421,242 169,587
CONSUMER INFORMATION

SERVICES

CUC International Inc. 1,092,648 1,174,840
Total Consumer 5516213 5,533,340

ELECTRONIC TECHNOLOGY

COMPUTER SOFTWARE

Adobe Svstems Ine. 16,340
Autodesk Inc. 338,113
Svbase Inc. 295,831
Svnopsys Inc. 352936

16,693
555,860
364,728

368,235

,J05,516

COMPUTER HARDWARE SYSTEMS

Silicon Graphics, Inc. 262,053

346,492

SEMICONDUCTOR RELATED

Maxim Integrated Products [ne. 201,024 294,588
Silicon Valley Group 18%,/526 173,597
Xilinx Inc. 365,482 498,695
698,032 966,880
Total Electronic Technology 1,963,305 2,618,888
FINANCIAL
BANK & TRUST
Integra Financial Corp. 602,206 576,902
K&‘}‘ Cl\t‘p_ 72.646 63,126
Marshall & Ilsley Corp. 278,395 266,532
Mercantile Bankcorporation Ine 656,228 657,562
1,609,475 1,564,122
INSURANCE
Sclective Insurance Group 398,871 354,207
FINANCIAL SERVICES
Dull & Phelps Corporation 607,604 362,975
Duff & Phelps Credit Raring Co. 136,694 15,43
Schwab (Charles) Corp. 187,914 229936
932,212 708,345
Total Financial 2,940,558 2,626,674
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NO. OF SHARES
OR UNITS

GREEN LINE NORTH AMERICAN GROWTH FUND

DESCRIPTION AVERAGE COST MARKET VALUE

16,000
10,000
11,000

10,000

10,000
7,000
13,000

6,000
15,000
7,500

6,000
10,000
15,000
25,000

28,000

12,000
20,000

7,000
30,000
25,000

LIFE SCIENCES & HEALTHCARE

MEDICAL INSTRUMENT & DEVICES

Haemonetics Corporation 5 415,752 $ 387,173
St. Jude Medical, Inc. 536,150 557,613
Sybron International Corp. 455,310 532,363
1,407,212 1,477,149
HEALTH CARE SERVICES
Foundation Health 461,340 434,868
BIOTECHNOLOGY
Biogen Inc. 490,167 585,669
Chiron Corporation 685,857 789,250
Immunex Corp. 297,928 271,266
1,473,952 1,646,185
Total Life Sciences & Healthcare 3,342,504 3,558,202
INDUSTRIAL
SPECIALTY CHEMICALS
Great Lakes Chemical Corporation 477,943 479,758
Minerals Technologies Corp. 523,747 615,479
Schulman Inc., Class “A” 262,291 289,328
1,263,981 1,384,565
MACHINERY
Danaher Corp. 300,802 439,778
Greenfield Industries Incorporated 268,539 336,672
Teleflex Inc. 746,652 746,991
Trimas Corporation 756,180 701,400
2,072,173 2,224,841
PAPER & FOREST PRODUCTS
Albany International Corp., Class “A” 707,881 756,109
Total Industrial 4,044,035 4,365,515
ENERGY
ENERGY SERVICES
Camco International Inc. 290,840 317,734
Enterra Corporation 557,187 533,064
Halliburton Company 322,521 325,274
Oceaneering International 540,485 431,361
Smith International 282,503 438,375
Total Energy 1,993,536 2,045,808
ToOTAL INVESTMENT PORTFOLIO $ 29,126,664 $ 30,573,369
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STATEMENTS OF ASSETS AND LIABILITIES

as at December 31, 1994 and 1993 and Seprember 30, 1993

ASSETS

Investments at Market Value
Cash

Interest Receivable
Dividends Receivable
Subscriptions Receivable

Receivable tor Investment Sales

LIABILITIES

Bank Overdraf
Accrued Liabihues
Redemprions Pavable
Distributions Pavable

Pavable tor Investment Purchases

NET Asstrs RepresrNrinsg UNpinionners
NUspl g oF UNITS QUTSTANDING

NET AsstT Varur rrr Unil

P BTy

On Behall of the Board of Toronto Dominion Securities Inc.

*’i//

[ight, Direcror

ﬁ,/{/ﬂgﬂ/& it T}_’_ﬁ@,égﬂ bt S

J.U. Jo

[he accompanying notes to financial statements

are an integral pevit of these statenents.

&

19y

seph, Director
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Bataxcrp Ixcony
1994 1993

$ 112,842,696 $ L5774
234,890 746,774
L,252.87] 913,183
154,148 72,294
74,875 468,947
511,309 458,586
115,070,789 94,230,525
237534 163,706
74,212 125,085

126 2831

315,860 2689151
627,732 1,060,773

§ 114,443,0 S 93,169,752
10,270,927 7,681,585

$ 1114 5 1213




BALANCED GROWTH (Note 2)

DIVIDEND (Note 2)

Sept. 30, 1993 1994

1994 Dec. 31, 1993 Dec. 31, 1993 Sept. 30, 1993

$ 68,234,393 $ 28,829,953 $§ 17,148,085 $ 111,423,318 $ 46,609,095 $ 15,955,218
61,249 740,160 106,089 0 1,769,198 147,334
559,502 216,450 114,569 7,155 5,344 17,108
146,026 35,782 18,502 827,020 157,674 53,530
10,012 130,589 42,721 119,921 248,463 200,799

61,876 79,899 516,039 0 0 0
69,073,058 30,032,833 17,946,005 112,377,484 48,789,774 16,373,989

0 0 0 42,055 0 0

128,383 57,888 71,812 180,086 70,349 52,899
64,361 10,052 24,965 150,230 46,736 6,532

149 1,616 0 53 49 0

116,608 1,758,186 28,897 0 3,744,688 0
309,501 1,827,742 125,674 372,424 3,861,822 59,431

$ 68,763,557 $ 28,205,091 $ 17,820,331 $ 112,005,060 $ 44,927,952 $ 16,314,558
6,426,866 2,476,632 1,573,597 5,948,364 3,513,029 1;342,399

$ 10.70 $ [1:59 ] 1132 $ 12.52 $ 12.79 S 12.15

1994 ANNUAL FiNanciAL REPORT
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STATEMENTS OF ASSETS AND LIABILITIES

as at December 31, 1994 and 1993 and September 30, 1993

Bruk CHir EQuity (Note 2)

1994 Dec. 31, 1993 Sept. 30, 1993

ASSETS
Investments at Market Value $ 122,039,597 $ 101,344,712 $ 92,363,367
Cash 281,211 821,047 110,669
Interest Recervable 44,285 14,292 5 102
Dividends Receivable 346,492 256,817 217,584
Subscriptions Receivable 11.:205 100,584 37,962
Recervable for Investment Sales 584,381 1,187,683 36,833
123,307,171 103,725,135 975
LIABILITIES
Bank QOverdrate 0 0 0
Accrued Liabilities 262,936 257,426 313,085
Redemptions Payable 134,993 177,186 99 41
Distributions Pavable 22 1,875 0
Pavable for Investment Purchases 345,003 10727212 362,470
742,954 1,513,699 774,966
NET AssETs REPRESENTING UNITHOLDERS EQUITY $ 122,564,217 $ 102,211,436 $ 91,996,551
NUMBER OF UNITS QUTSTANDING 11,259,063 8,829,440 7,802,846
NUMBER ©F CLASS A UNITS QUTSTANDING
NUmBER OF Crass B UNiTs QUTSTANDING
NET AsseET VALUE PER UNIT b 10.89 $ 14555 b 1179

NET AsseT Varue per Crass A Uni

NET AsSET VALUE PER CLASS B UNIT

On Behall of the Board of Toronto Dominion Sccurities Inc.

K gi j y -"‘me/f/é-faz--*( g{?@@-f&ufﬂ/

K.C. Hight, Director J.U. Joseph, Dircctor

The accompanying notes to financial statements

are an ntegral part of these statements.
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CANADIAN EQUITY VALUE NORTH AMERICAN (Note 2)
1994 1993 1994 1993 1994 1993
$ 280,943,312 $ 203,362,711 $ 22,069,538 3,893,258 $ 30,573,369 $ 8,264,853
0 869,091 0 5,150,000 3,924,208 6,678,085
80,841 52,685 15,054 2,883 48,641 6,150
442,893 362,356 68,228 0 16,008 225
326,660 1,533,748 8,128 0 17,725 )
1,078,847 456,885 304,401 0 172,409 0
282,872,553 206,637,476 22,465,349 9,046,141 34,752,360 14,949,313
68,379 0 30,197 0 0 0
508,064 329,402 24,057 0 117,076 44,566
334,206 516,206 17,476 0 21,526 0
0 0 0 0 0 0
370,371 3,013,390 129,889 3.913,822 16,286 5,536,040
1,281,020 3,858,998 201,619 3,913,822 154,888 5,580,606
$ 281,591,533 § 202,778,478 $ 22,263,730 5132319 § 34,597,472 $ 9,368,707

20,303,930 13,952,810 2,378,628 515,000
2,676,695 903,009
521,231 N/A

g 13.87 $ 14.53 $ 9.36 9.97
§ 10.83 $ 1037
$ 10.78 $ N/A
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STATEMENTS OF INCOME (LOSS)

for the periods ended December 31, 1994 and 1993 and year ended September .

INCOME
Interest

Dividends

EXPENSES

Management Fee

Recordkeeping and Communications
Filing

Cusrodian Fee

Printing

Audit

Legal

Bank Charges
Interest
Other

[ncome before Foreign Withholding Taxes
Forcign Withholding Taxes

NET IncoME tor THE PERIOD

30, 1993

1994

$ 5,424,669
1,254,620

6,679,289

12
~ o
o W oL
]

(e

2,917,875

j,761,414
53,101

$ 3,708,313

BarANCED INCOM]

I ] L} 3

1,243,314
1,868,739
30,118

1,838,621

A Eourry (Notve 2)

1994 Dec. 31, 1993 Sepr. 30, 1993
INCOME
Interest ) 464,329 S 48,184 S 268,005
Dividends 2,634,485 531,317 2,336,182
3,098,814 579,501 2,604,187
EXPENSES
Management Fee 2,679,545 517431 1,985,584
Recordkeeping and Communications 126,217 0 )
Filing 50,532 [.901 5,270
Custodian Fee 25,243 12,208 50,317
|"1'H‘-1i'1_‘_‘. 27.621 7,582 29.999
Audt 9,099 1,896 7,500
Lewal 6,695 3,559 25,843
Bank Charges 0,444 0 0
[nterest 0 0 Q
Other 372 836 11,000
2,942,268 547,433 2. L5563
Income (Loss) before Foreign Withholding Taxes 156,546 32,068 488,624
Foreign Withholding Taxes 50,971 3,275 45,909
NET [NCOME (Loss) FOR THE PERIOD S 105,575 $ 28,793 $ 442,715

] 2 o
Fhe accompanying notes to financial statements

are an integral part of these statements.
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BavanceD GrowTH (Note 2)

DivibenD (Note 2)

1994 Dec. 31,1993 Sept. 30, 1993 1994 Dec. 31, 1993 Sept. 30, 1993
2,421,260 $ 188,362 S 648,977 $ 206,677 $ 50,420 $ 103,866
699,841 64,947 193,035 4,157,962 321,571 455,663
3,121,101 253,309 842,012 4,364,639 371,991 559,529
1,374,790 121,093 340,634 1,972,734 137,055 201,512
64,525 0 0 105,658 0 0
25,900 1,013 0 42,347 1,013 0
12,905 2,856 8,641 21,132 3,688 5,683
14,238 1,011 4,000 23,320 505 2,000
10,000 253 1,000 10,000 127 500
3,479 5,560 29,523 5,700 5,559 29,822

600 0 0 600 0 0

74 Q 0 0 0 0

5,992 385 9,074 0 0 0
1,512,436 132,171 392,872 2,181,491 147,947 239,517
1,608,665 121,138 449,140 2,183,148 224,044 320,012
45,680 1,641 6,145 0 0 0
1,562,985 $ 119,497 $ 442,995 $ 2,183,148 $ 224,044 $ 320,012
CaNADIAN EQuITYy VALUE NORTH AMERICAN (Note 2)

1994 1993 1994 1993 1994 1993
700,986 $ 372,114 $ 41,534 $ 2,883 $ 119,336 $ 9,595
3,932,074 2,335,764 352,914 0 202,484 5;559
4,633,060 2,707,878 394,448 2,883 321,820 15,154
5,466,574 2,155,562 404,202 0 557,101 16,000
278,300 0 20,578 0 26,497 18,566
111,460 0 8,254 0 10,430 0
55,660 17,935 4,116 0 26,497 0
61,040 0 4,543 0 5,901 0
10,000 10,000 10,001 0 10,001 0
14,794 5,001 1,113 0 1,437 10,000
1,662 1,069 114 0 100 0
19,834 1,674 648 0 0 0

61 0 0 0 0 0
6,019,385 2,191,241 453,569 0 637,964 44,566
(1,386,325) 516,637 (59,121) 2,883 (316,144) (29,412)
98,268 20,011 13,294 0 29,213 ]
(1,484,593) $ 496,626 $ (72,415) $ 2,883 $ (345,357) $ (29,412)
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STATEMENTS OF CHANGES IN NET ASSETS

Jorthe peviods ended December 31, 1994 and 1993 and year ended September 30, 1993

Net Assets, Beginning of the Period
Proceeds From Sale of Units (Note 4)
Net Income for the Period

Net Realized Gain on Sale of Investments

Net Unrealized Appreciation of Investments

Less:

Amounts Paid on Redemptions (Note 4)
Distributions to Unitholders (Norte 5)
Net Realized Loss on Sale of Investments

Net Unrealized I)cprcci‘ltion of Investments

NET AssETS, EXD OF THE PERIOD

Net Assets, Beginning of the Period
Proceeds From Sale of Units (Note 4)

Ner Income (Loss) for the Period

Net Realized Gain on Sale of Investments
Ner Unrealized Appreciation of Investments

Less:

Amounts Paid on Redemptions (Note 4)
Distributions to Unitholders (Note 3)

Net Realized Loss on Sale of Investments
Net Unreahized Depreciation of Investments

NET ASSETS, END OF THE PERIOD

The accompanying notes to financial starements

are an integral part r;f!/?n‘,c(' statemcents.

1994 ANNI

OO W

183,210,760

53,258,412
3,627,461
3,317,003
8,564,827

68,767,703

$ 114,443,057

Batancrn Incow
1993

$ 43,199,993
70,040,335
1,838,621
2,240,875
4,625,968

121,945,792

26,799,588
1,976,452
0
0
28,776,040

$ 93,169,752

Brur CHir EQuity {(Note 2)

1994 Dec. 31, 1993 Sept. 30, 1993

S 102,211,436 $ 91,996,551 $ 98,768,218

61,671,616 20,094,942 23,265,476

105,575 28,793 442,715

1,303,017 4,709,600 10,987,000

o} 2,562,606 o

165,291,644 119,392,492 133,463,409

32,750,024 8,043,846 32,192,559

970,504 9,137,210 8,195,418

0 0 0

9,006,899 0 1,078,881

42,727,427 17,181,056 41,466,858

§ 122,564,217  § 102,211,436 § 91,996,551
v Fixanciar Revorsy
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BALANCED GROWTH (Note 2)

DIVIDEND (Note 2)

1994 Dec. 31, 1993 Sept. 30, 1993 1994 Dec. 31, 1993 Sepr. 30, 1993

$ 28,205,091 $ 17,820,331 $ 15,354,203 $ 44,927,952 $ 16,314,558 $ 9,212,690
64,079,838 12,942,775 7,670,958 113,690,159 31,542,801 13,979,195
1,562,985 119,497 442995 2,183,148 224,044 320,012

0 311,784 982,599 756,316 63,691 416,875

0 344,458 0 0 1,143,548 689,241

93,847,914 31,538,845 24,450,755 161,557,575 49,288,642 24,618,013
18,645,349 2,462,937 5,638,226 41,992,713 4,294,321 7,898,643
1,452,741 870,817 955,714 1,613,801 66,369 404,812
2,931,830 0 0 0 0 0
2,054,457 0 36,484 5,946,001 0 0
25,084,357 3,333,754 6,630,424 49,552,515 4,360,690 8,303,455

S 68,763,557 $ 28,205,091 $ 17,820,331 $ 112,005,060 S 44,927,932 $ 16,314,558

CANADIAN EQuITY VALUE NORTH AMERICAN (Note 2)

1994 1993 1994 1993 1994 1993

$ 202,778,478 $ 43,713,022 $ 5:132:319 $ 0 $ 9,368,707 § 0
212,113,877 212,946,876 24,229,113 5,150,000 30,323,890 9,252,000
(1,484,593) 496,626 (72,415) 2,883 (345,357) (29,412)

0 3,958,337 78,585 0 217,109 0

0 29,388,744 0 0 1,331,122 146,119

413,407,762 290,503,605 29,367,602 5,152,883 40,895,471 9,368,707
118,305,676 87,483,862 5,062,497 0 6,297,999 0

0 241,265 0 0 0 0

1,181,289 Q 0 0 0 0
12,329,264 0 2,041,375 20,564 0 0
131,816,229 87725127 7,103,872 20,564 6,297,999 0

$ 281,591,533 $ 202,778,478 $ 22:2653,730 $ 5,132,319 $ 34,597,472 $ 9,368,707
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STATEMENTS OF NET REALIZED GAIN (L0OSS) ON SALE OF INVESTMENTS

Jor the periods eanded December 31, 1994 and 1993 and vear ended September 30, 1993

BaraNcip INcoa

| lJ i}; I 1j K)i
Proceeds From Sale of Investments $ 124,435,669 $ 49572381
Cost of Investments, Beginning of the Period 86,628,272 42,698,695
Cost of Investments Purchased During the Period 160,905,007 85,360,276
Net Increase (Decrease) in Short-Term Debe Instruments (34327,1.55) 5,900,807
244,206,124 133,959, 748

| ess:
Cost of Investments, End of the Period 116,453,452 86,628,272
Cost of Investments Sold During the Period 127,752,672 47,331,506
NET REALIZED GAIN (LO38) ON SALE OF INVESTMENTS $ (3,317,003) S 2,240,875
Bruw Crur Euiry (Kore 2)
1994 Dee. 31, 1993 SL'F!_. 30, 1993
Proceeds 'rom Sale of Investments $ 74,539,988 $ 63,097,747 $ 89,739,238
Cost ol Investments, Beginning of the Period 91,530,069 85,111,330 89,841,330
Cost of Investments Purchased During the Period 101,206,904 62,084,754 76,499,167

Net Inerease (Decerease) in Short-Term

Debrt Instruments 1,749,200 3722132 (2,476,929)
194,486,173 149,918,216 163,863,568

676
Cost ol Investments, End of the Period 121,229,202 91,530,069 85,111,330
Cost of Investments Sold During the Period 73,256,971 58,388,147 78,752,238
NetT Keatizen Garn (Loss) ON SALE OF INVESTMENTS $ 1:303 817 $ 4,709,608 $ 10,987,000

a5 o L
The acc ompanying notes to financial statements

; .
dare an aptegral part of these statements.
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1994

BALANCED GROWTH (Note 2)

DiviDEND (Note 2)

145

‘ Dec. 31, 1993 Sept. 30, 1993 1994 Dec. 31,1993 Sept. 30, 1993
\ $ 49,306,206 $ 12,824,862 $ 21,798,192 $ 6,162,773 § 1,845,961 $ 4,855,233
27,879,976 16,542,566 14,512,915 44,654,198 15,143,869 9,025,157
91,877,440 23,074,248 23,268,259 76,972,013 33,646,234 5,700,236
1,819,472 776,240 (428,015) (805,333) (2,353,635) 4,856,834
121,576,888 40,393,054 37:358.1'59 120,820,878 46,436,468 19,582,227
69,338,852 27,879,976 16,542,566 115,414,421 44,654,198 15,143,869
52,238,036 12,513,078 20:815.593 5,406,457 1,782,270 4,438,358
| $  (2,931,830)  $ 311,784 $ 982,599 $ 756,316 $ 63,691 $ 416,875
|
CaNaDpiaN EQuiTy VALUE NORTH AMERICAN (Note 2)
1994 1993 1994 1993 1994 1993
$ 131,859,824 $ 48,009,634 $ 2,355,011 $ 0 $ 10,980,613 S 0
174,695,363 43,908,233 3,913,822 0 8,118,734 0
229,025,821 151,827,841 22,503,603 3,913:822 31,771,434 8,118,734
‘ (6,074,853) 23,010,586 0 0 0 0
397,646,331 218,746,660 26,417,425 3,913,822 39,890,168 8,118,734
264,605,218 174,695,363 24,140,999 3,913,822 29,126,664 8,118,734
133,041,113 44,051,297 2,276,426 0 10,763,504 0
$ (1,181,289) $ 3,958,337 5 78,585 $ 0 $ 217,109 $ 0
|
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NOTES TO FINANCIAL STATEMENTS

1. THE FunDs

The Funds are open-ended mutual funds originally
established under the laws of Ontario by Declarations

of Trust dated as follows:

Green Line Balanced Income Fund

("Balanced Income™) February 5, 1988
Green Line Balanced Growth Fund

(“Balanced Growth™) August 11, 1987
Green Line Dividend Fund

(" Dividend™) August 11, 1987
Green Line Blue Chip Equity Fund

{“Blue Chip Equity™) August 11, 1987
Green Line Canadian Equity Fund

(“Canadian Equity™) February 5, 1988
Green Line Value Fund

(“Value™)* December 15, 1993
Green Line North American

Growth Fund, Class A

::"Nm‘ll' American, Class A™)* ]‘l‘hr‘uai'_\' 26; 1993
Green Line North American

Growth Fund, Class B

(“Narth American, Class B™)* February 26, 1993

# The Fund may fssue an unlimited number of units

in ane or mare classes, which currently consist of an

unlimited number of Class A wnits and Class B nnits.

Toronto Dominion Securities Inc. (“TDSI™), a wholly
owned subsidiary of The Toronto-Dominion Bank (the
“Bank™), is the trustee, manager and principal distributor
of the Funds.

As at December 31, 1994, the Bank held or controlled
the following pereentages of the outstanding units of

certain Funds as follows:

1994 1993
Value 21.7% 100%
North American, Class A 33.7% 100%

The Bank provides custodial services to all the Funds

for a fee.

2. SIGNIFICANT EVENTS

(1) CHANGE OF YEAR END

In 1993, the vear end of the Balanced Growth, Dividend
and Blue Chip Equity Funds was changed from September
30 to December 31 to conform with the Green Line
FFamily of No-Load Mutual Funds. Accordingly, the prior
vear comparative information for these Funds s presented
for the pertod from October 1, 1993 to December 31, 1993
and for the year ended September 30, 1993,

(11) 1994 FUND LAUNCH

On November 23, 1994, the Bank launched Class B Units
of the North American Growth Fund. With this launch,
the North American Growch Fund has become a

“Multi- Class Unit Fund”™. Class A Units are generally
intended tor sale to retail investors, while Class B Units
are generally intended for sale to non-retail and
institutional investors to whom Class B Units may be sold
without having to file a prospectus in accordance with
applicable securities laws. The initial purchase of the Class
B Units was made by unitholders that were transferred
from the winding-up of the Central Guaranty

Trusthunds - U.S. Equity Index Fund.

1994 Ansuar I
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Accordingly, prior year comparative information is
presented only for Class A Units from inception dare
to December 31, 1993,

3. SUMMARY OF SIGNIFICANT

ACCOUNTING POLICIES

(1) VALUATION OF INVESTMENTS
[nvestments are valued at their market value, determined

as tollows:

Sccurities listed on a recognived public securities
exchange are valued at their closing sale price cach
business dav. Securities not traded on that date are valued
at the average of the closing bid and ask price or the latest
available sale price. Securities not listed on any
recognized public securities exchange are valued in the
same manner based on available public quotations from
recogmized dealers in such securities or at the price
estimated by TDSI to be the fair value,

Short-term debt instruments are valued at their
amortized cost which approximates market value.

The net excess (shortfall) of the marker value of
investments over (under) the total average cost or
amortized cost of the investments and unrealized gains

included 1in unitholders’

and losses on foreign exchange are

equity as unrealized appreciation (depreciation).

(11) INVESTMENT TRANSACTIONS AND

Investment transactions are accounted for on the trade

INCOME

date. Interest income is accrued daily and dividend
incame is recognized on the ex-dividend date. Realized
sains and losses from investment transactions are
calculated on an average cost basis.

(111) TRANSLATION OF FOREIGN CURRENCIES

The market value of investments and other assers and
labilities, denominated in a foreign currency, are
converted into Canadian dollars at the rate of exchange
prevailing at the end of the pertod. Foreign currency
purchases and sales of investments and foreign currency
dividend and interest income are converted inta Canadian
L{l)”ﬂrs at lh(_‘ rate (I{ (_'\i_‘hﬂ“!_'}(‘ Pl'(‘\'.li[iﬂ\;‘ on |hl’ 1’{“\]1L't'li'\"1‘
date of the transaction.

(1V) VALUATION OF FUNDS
The net asset value per unit of Single-Class Unit Funds is
determined by dividing the net asset value of the Fund by
the rotal number of units outstanding at such time.

In the case of the Multi-Class Unit Fund, the net asscet

value of the Class A Units (the “Class A net asset value”
of the Fund is calculated by subtracting the habilities of
the Fund referable specifically ro Class A Unirs from

the Class A Units’ proportionate share of the difference
between the assets of the Fund and labilities of the Fund
not spectfically referable to either Class A Units or Class
B Units. Similarly, the net asser value of the Class B Unirts

(the “Class B net asset value™) is computed by subtracting
the habilities of the Fund referable specifically o

Class B Units trom the Class B Units’ proportionate
share of the difference between the assers of the Fund

and liabilities of the Fund not specifically referable to

cither Class A Units or Class B Units. The net asset value

per Class A Unit is determined by dividing the Class A
net asset value by the total number of Class A Units

outstanding at such time. Similarly, the net asser value per

Riroat
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NOTES TO FINANCIAL STATEMENTS

Class B Unit is determined by dividing the Class B
net asset value by the total number of Class B Units

outstanding at such time.

The net asset value of the Funds is determined as at
4 p.m. (Toronto time) each business day the Bank is open
for business at its main branch in Toronto, Ontario.

(v) EXPENSE SHARING IN MULTI-CLASS UNIT FUND
In the case of the Multi-Class Unit Fund, the Fund is
responsible for the payment of the fees and expenses
relating to the operation of that Fund. Such fees and
expenses including recordkeeping and communications,

4. UNITHOLDERS' EQuUiITY

filing, custodian fee, printing, audir, legal, bank charges,
interest, brokerage on securities transactions and all
taxes are considered to be “Common Expenses”.

The management fees for the Multi-Class Unit Fund

are attributable to the Class A Units of the Fund. The

| Class A Units effectively bear the cost of the management
fee and their proportionate share of the Common
Expenses. The Class B Units effectively bear their
proportionate share of the Common Expenses and will
make direct arrangements with TDSI for the payment

of management fees with respect to the Class B Units.

IUnits of the Funds, which are redeemable at the option of the holder in accordance with the provisions of
the Declarations of Trust, do not have any nominal or par value and the number of units which may be issued
is unlimited. Units of the Funds are issued or redeemed on a daily basis at the net asset value per unit next
determined after the purchase order or redemption request, respectively, is received by TDSI.

SUMMARY OF SALES AND REDEMPTIONS OF UNITS

Uwnits SoLp

PROCEEDS FROM SALE OF UNITs

- = s 12/31/94 12/31/93 09/30/93 12/31/94 15/31/93 09/30/93

Balanced Growth 5,652,992 1,115,876 691,790 $ 64,079,838 § 12,942,775 $§ 7,670,958
Dividend 8,747,033 2,514,237 1,170,408 113,690,159 31,542,801 13,979,195
Blue Chip Equity 5,303,802 1,685,525 2,089,730 61,671,616 20,094,942 23,265,476
UniTs SoLn PROCEEDS FROM SALE OF UNITS

B 12/31/94 12/31/93 12/31/94 12/31/93

Balanced Income 7,173,826 6,040,754 $ 86,332,695 $ 70,040,335
Canadian Equity 14,783,457 16,473,091 212,113,877 212,946,876
Value 2,385,859 515,000 24229113 5,150,000
North American, Class A 2,374,800 903,009 25,003,851 9,252,000
North American, Class B 523,622 N/A 5,320,039 N/A
UniTs REDEEMED - AME)UNTS PaiD ON REDEMPTIONS

12/31/94 12/31/93 09/30/93 12/31/94 12/31/93 09/30/93

Ba]anccd Growth 1,702,758 212,841 509,552 $ 18,645,349 $ 2,462,937 $ 5,638,226
Dividend 3,311,698 343,607 668,475 41,992,713 4,294,321 7,898,643
Blue Chip Equity 2,874,179 658,931 2,827,673 32,750,024 8,043,846 32,192,559

UniTs REDEEMED

AMOUNTS PaIp O

N REDEMPTIONS

12/31/’94 12/31/93 12/31/94 12/31/93
Balanced Income 4,584,484 2,345,978 $ 53,258,412 $ 26,799,588
Canadian Equity 8,432,337 6,725,865 118,305,676 87,483,862
Value 522,231 0 5,062,497 0
North American, Class A 601,114 0 6,273,550 0
North American, Class B 2,391 N/A 24,449 N/A
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NOTES TO FINANCIAL STATEMENTS

5. SUMMARY OF FINANCIAL INFORMATION

NET ASSET VALUE PER UNIT (1)

Balanced Growth
Dividend

Blue Chip Equity

Balanced Income
Canadian Lquity

Value

North American, Class A
North American, Class B

NET INCOME PER UNIT (11)

Balanced Growth
I}hﬁdcnﬁ

Blue Clip Equits

(e ]

b

(e
o &
Lo

13.87

9.36
0.83
0.78

12731794

§ 0.2625

0.2612
0.0094

NET INCOME (LOSS) PER UNIT (11}

Balanced Income
Canadian Lquity

Value

North American, Class A
North American, Class B

DISTRIBUTIONS FROM

Balanced Growth
Dividend
I3

lue Chip Equity

Balanced Income
Canadian Equity

Value

North American, Class A
North American, Class B

o

12731494

o
3

f T
S A

S S

o0 oo o
o - O
— .

o

O

12/317/94

$ 0.2241

o

0.1692

.0000

12731794

o O O O O

T
[ B8

$ 11.39

14.53
997

10.37

12731443

5
o e
~J

BT AN LI P
L= s ]

Lo B o TR Y
2

oo oo
o

faw)
g

Tl
= &5

INCOME PER UNIT (II1)

12/31/93
$ 0.0344
0.0191
0.0033

Q9/30/93

$ 11.32
12.15

L1379

09/30/93
$ 0.3049
0.3377

0.0537

12731792

N

© o
222535
= aE

09/30/93
$ 03049
0.3377
0.0537

12731792
$0.3793
0.1017
N/A
N/A
N/A

DISTRIBUTIONS FROM NET REALIZED GAINS PER UNIT (111)

Balanced Growtl
Dividend
Blue Chip Equiry

124531/94

$ 0.0000

0.0112
0.0863

12/31/93
$ 0.3302
0.0000
1.1358
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09/30/93

$ 0.3798
0.1008
0.9550

Ryrowr

09730792
$ 11.04
12.96
11.56

12431791
$ 10.85
10.64
N/A
N/A
N/A

Q9/30/92

12731791
$ 0.4617
0.1838
N/A
N/A
N/A

09/30/92

$ 0.4160
0.5475
0.L111l

12/31/91
5 0.4532
0.1968
?JfA
N/A
N/A

09/30/92
$ 0.0235
0.0000
0.0000

Q9/3C/%1

5 10.64
10.44
1131

12731790
$ 9.87
9.90

N/A

09/30/91
§ 04845
0.5127
0.1649

12¢3 190

¥

$ 0.5591
a

16

(B

N/A
N//
N/A

>

09430491
$ 0.4845
05127

0.1649

12/31/90
$ 0.5330
0.2789
N/A
N/A
N/A

09/30/91
$ 0.0000
0.3788
0.0000

0v/30/90

$ 9.65

S

9.24
10.48

09730790
0.0734
0.4863
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NOTES TO FINANCIAL STATEMENTS

DISTRIBUTIONS FROM NET REALIZED GAINS PER UNIT (111)

e 12/31/94 12/31/93 12/31/92 12/31/91 12/31/90
Balanced Income $ 0.0000 $ 0.0176 $ 0.0000 $ 0.0000 $ 0.0073
Canadian Equity 0.0000 0.0000 0.0000 0.0000 0.0125
Value 0.0000 0.0000 N/A N/A N/A
North American, Class A 0.0000 0.0000 N/A N/A N/A
North American, Class B 0.0000 N/A N/A N/A N/A
EXPENSE RATIO (1V)
12/31/94 12/31/93 09/30/93 09/30/92 09/30/91 09/30/90
Balanced Growth 2.18% 2.20%* 2.31% 2.24% 2.32% 2.52%
Dividend 1.92% 1.90%* 2.10% 2.06% 2.25% 2.46%
Blue Chip Equity 2.18% 2.14% 2.09% 2.07% 2.15% 2.33%
[ 12/31/94 12/31/93 12/31/92 l2."3l.ﬂ'9l 12/31/90
Balanced Income 2.19% 2.06% 2.11% 2.11% 2.12%
Canadian Equity 2.02% 1.88% 1.95% 1.92% 1.95%
Value 2.05% 0.00% N/A N/A N/A
North American, Class A 2.28% 0.48%%* N/A N/A N/A
North American, Class B 0.27%% N/A N/A N/A N/A
MANAGEMENT FEE (V)
12/31/94 13.1’3_1/93 09/30/93 09/30/92 09/30/91 09/30/90
Balanced Growth $ 1,374,790 § 121,093 § 340,634 § 319,584 § 234396 § 1855911
Dividend 1,972,734 137,055 201,512 151,198 63,610 46,300
Blue Chlp Equity 2,679,545 517,431 1,985,584 2,399,788 2,546,409 2,725,321
12/31/94 12/31/93 12/31/92 - 12/31/91 12/31/90
Balanced Income $ 2,661,343 $ 1,204,600 $ 903,322 $ 337314 $ 215,824
Canadian Equity 5,466,574 2,155,562 837,576 490,305 255,918
Value 404,202 0 N/A N/A N/A
North American, Class A 557,101 16,000 N/A N/A N/A
North American, Class B N/A N/A N/A N/A N/A
OTHER EXPENSES (V1)
| 12/31/94 12/31/93 09/30/93 091’39‘/92 09/30/91 09/30/90
Balanced Growth $ 137,646 $ 11,078 $ 52,238 $ 37,984 $ 40,312 § 43,951
Dividend 208,757 10,892 38,005 26,259 19,386 18,830
Blue Chip Equity 262,723 30,002 129,979 84,075 229,341 447,934
[ 12/31/94 12/31/93 12/31/92 12/31/91 12/31/90
Balanced Income $ 256,532 $ 38,714 $ 46,630 $ 19,182 $ 15,538
Canadian Equity 552,811 35,679 40,544 20,350 16,097
Value 49,367 0 N/A N/A N/A
North American, Class A 79,347 28,566 N/A N/A N/A
North American, Class B 1,516 N/A N/A N/A N/A

FAnnualized
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NOTES TO FINANCIAL STATEMENTS

(1) Net asser value per unitis computed by dividing
the net asset value of a Fund by the total number of units
of the Fund outstanding, as at the ¢

(11) Based on the average number of units outstanding
during the period.

(111) In accordance with the terms of the Declarations
of Trust, distributions have been paid or eredited to
unitholders. Sufficient of the net income for tax purposes
and sufficient of the ner raxable capital gains realized
in any vear are paid or pavable to unitholders in the
calendar year so that no income tax is pavable by the
Fund. Distributions are made first out of net income
for tax purposes, then out of available realized gains
an 1|‘|\‘t'nl‘mt'n'[.\‘

The following Funds have accumulated ned realized
capital losses available tor utilization against net realized
gains in furure vears:

1994
Balanced Growth $ 2,855,471
Balanced Income 2,938,785
Canadian Equity 2,913,066

(1v) The management expense ratios [or the Funds are
based on all expenses of the Funds (other than brokerage
commissions on securities transactions and all taxes
including GST) expressed as a percentage of the annual
average net asset value caleulated for the purpose of the
issuc of units of the Fund.

(v) Inconsideration for management services and
investment advice, TDSI is entitled to a maximum
management fee. The maximum management fee,
exclusive of GST, 15 based on the following annual
percentages, applicd on a daily basis to the respective net

assct values of the Funds:

Balanced Growth

up to 2.00%
Dividend up to 1.75%
Blue Chip Equity up to 2.00%
Balanced Income up to 2.00%
Canadian Equity up to 1.85%
Value up to 1.85%
North American, Class A up to 2.00%
North American, Class B Nil

The maximum management fee may not be charged to
certain Funds, ar the discretion of TDSL

(v1) Management f

, recordkeeping and

communications, filing, custodian fee,

printing, audit,
legal fees, bank charges, interest, brokerage on securities
transactions and all taxes are payable by the Funds. All
other expenses of the Funds are payable by TDSI, On
l)(L‘.l“\il]”‘ 'II)%] hi‘i\ Pﬂi(i a }1i)|'ri(]ﬂ ()f [h'\' f\fL‘.‘i U[hi_‘f\\”i:‘it’
pavable by the Funds.

In some cases, expenses that have been classified as
recardkeeping and communications in prior year, are now

further segregated into the categories they relate to.

1994 Asnual Fisancian Reror

nd ot the period (Note 3).
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6. BROKERAGE COMMISSIONS ON

SECURITIES TRANSACTIONS

12/31/94 12/31/93 09/30/93

Balanced Growrh $ 105,016 % 49,718 § 33,178
Dividend 164,621 76,001 27,430
Blue Chip Equity 362,449 224,911 391,302
12/31/94 12/31793
Balanced Income $ 201,476  § 95,148
Canadian Equity T2LF7 336,157
Value 79017 9,884
North American,
Class A& B 79,760 12,325

7. PR1IOR YEAR FINANCIAL STATEMENTS

Certain reclassifications have been made to the
September 30, 1993 and December 31, 1993 financial

statements to conform to the current basis of presentation.

§. STATEMENTS OF PORTFOLIO TRANSACTIONS

Unaudited statements of the portfolio transactions of
the Funds for the vear ended December 31, 1994 will be
provided, withour charge, by writing to:

Toronto Dominion Securities Inc.
PO, Box 100

Toronto Dominion Bank Tower
26th Floor

Toronto-Dominion Centre
Toronto, Ontario

M5K 168




SEcTOR FUNDS

GREEN LINE RESOURCE FUND
GREEN LINE ENERGY FUND
GREEN LINE PRECIOUS METALS FUND

GREEN LINE SCIENCE & TECHNOLOGY FUND




PORTFOLIO MIX

as at December 31,

Canada
B Mewads & Minerals
O Gold & Precious

Minerals — 6,537%,

W Ol & Gas —40.27%

B Papor & Forest
roducts - 21,25%

O tndustrial Products
O Corporate Bonds

GREEN LINE RESOURCE FUND

1994

9.29%,

LS.
O tndustrials = 15.9

Othes
O Global - 3.20%

ANNUALIZED RATE OF

RETURN
as al December 31, 1994

2
it

At
i

INCEPTION DATE

PRICE PER UNIT
High
Low

Close

as at December 31, 1994

NET ASSETS

MANAGEMENT EXPENSE RATIO
NUMBER OF ACCOUNTS

ONE YEAR STANDARD DEVIATION

BETA

FUND PRICE HISTORY

as at December 31

1994
1993

Funn MANAGER

December, 1993

1994
S 1LXZ
9.28
9.68

$ 9.68

Toronto Dominion Asset Management
tal

MARKET UPDATE

The positive contribution fram the heavy

overweighting in the paper & forest products sector

(one of the best performing sectors on the TSE in
I 2

1994) was more than offset by the negative effect

from the significant overweighting in the oil & gas

scetor. Ol & gas turned out to be the worst

performing TSE scctor over the year, resulting in

a negative recurn of 3.22% in the Fund. Because

resource stocks are more volatile than the market

as \\’hl)[(‘, I('l\\"k'T .‘-«ll)&‘l"\ p'l'iL'{‘S now ()”-U'I' il!lp'ﬂ)\ l'[l

il]\ estment ‘1‘.1IL1(‘.

We believe that the world cconomy will continue

to grow at above-average rates in the first quarter

of 1995 and as once of the few suppliers of natural

resources, Canada will benefit from this global

growth., The Resource Fund is therefore investing in

companies with quality reserves, growing production

and good leverage to the underlving commaodirties.

gy Axsuvar Frxascrar Rrronr

Iy

1



GREEN LINE RESOURCE FUND

STATEMENT OF INVESTMENT PORTFOLIO
as at December 31, 1994
|

NoO. OF SHARES

ORr UNITS DESCRIPTION AVERAGE COST MARKET VALUE
CaNADIAN EQUITIES
METALS & MINERALS
100,000  Aber Resources Ltd. $ 858,017 $ 837,500
88,000 Anvil Range Mining Corp., Special
Warrants 500,000 500,000
238,600 Canada Tungsten Inc. 474,865 429,480
14,000 Cominco Fertilizers Ltd. 348,201 444,500
10,000 Cominco Ltd. 240,601 248,750
5,000 Inco Limited 202,226 200,625
3,800 Minera Rayrock Inc., Class “A” 10,945 9,880
26,200 Minera Rayrock Inc., Class “B” 80,697 65,762
230,000 New Canamin Resources Ltd. 392,601 299,000
3,108,153 3,035,497
GoLD & PRECIOUS MINERALS
10,000 Cambior Inc. 217,053 161,250
1,000 Dia Met Minerals Ltd., Class “A” 15,481 13,125
11,000 Dia Met Minerals Ltd., Class “B” 243,811 162,250
40,000 Miramar Mining Corporation 229,361 240,000
30,000 Teck Corporation, Class “B” SV 706,011 761,250
85,000 TVX Gold Inc. 703,377 807,500
2,115,094 2,145,375
OIL & GAS
80,000 Anderson Exploration Ltd. 1,271,345 1,010,000
57,000 Ballistic Energy Corporation 362,126 377,625
109,850 Barrington Petroleum Ltd. 595,737 521,788
133,500 Cabre Exploration Ltd. 1,749,178 1,635,375
70,000 Canadian Natural Resources Limited 1,356,252 962,500
150,000 Chancellor Energy Resources Inc. 402,694 301,350
24,000 Chauvco Resources Ltd. 410,717 444,000
60,000 Conwest Exploration Company Limited 1,339,897 1,305,000
200,000 Dorset Exploration Ltd. 2,149,178 1,525,000
18,000 Dreco Energy Services Ltd., Class “A” 283,711 189,000
34,500 Grad & Walker Energy Corporation 506,095 211,313
80,000 Gulf Canada Resources Limited 371,881 344,000
225,000 Morrison Petroleums Lid. 2,191,568 1,575,000
138,000 Northstar Energy Corporation 1,838,881 1,656,000
40,000 Petromet Resources Limited 320,827 240,000
20,000 Shell Canada Limited, Class “A” 900,151 855,000
16,050,238 13:152,951
PAPER & FOREST PRODUCTS
53,900 Avenor Inc. 1,155,502 1,495,725
32,000 Canfor Corporation 714,323 592,000
120,000 Donohue Inc., Class “A” NV 1,546,957 1,815,000
70,000 Repap Enterprises Inc. 299,052 507,500
60,000 Stone-Consolidated Corporation 978,001 990,000
39,600 West Fraser Timber Co. Ltd. 1,539,411 1,539,450
6,233,246 6,939,675
1994 Annuar Financiar ReporT
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GREEN LINE RESOURCE FUND

O SHARES
U~Nirs
VR VAL L DiscrirrioN AvERAGE Cost MARRKET VALUL
INDUSTRIAL PRODUCTS
33,800 Canadian Fracmaster Lid. b 373,823 h] 304,200
35,500 Global Stone Corporation 232,054 172175
20,000 Shaw Industries Lid., Class “A” 272,094 257,500
20C,000  Taro Industries Limired 220,000 180,000
[, 09 7:9%1 913,875
Total Canadian Equities 28,604,702 26,187,373
U.S. EQuITIES
INDUSTRIALS
40,0C0 Asarco, Inc. 1,476,726 1,599,192
49,000 Cyprus Amax Minerals Company 1,924,722 1,795,759
0,000 Maxxam Inc. 933.97] 431,361
6,240 Newmont Mining Corporation 365,630 315,125
22,000 Oceancering International 395,115 316,331
35,000 Scientlic Software International 284,080 319,137
17,00C  Stone Container Corporation 413,985 411,371
Total US. Equities 5:394.229 5,188,276
Gropatl EQUITIES
AUSTRALIA
130,300  Compass Resources 249,105 102,398
200,000  QCT Resources Lid. 309,051 306,319
55156 408,717
UNITED KINGDOM
15,000  Antotagasta Holdings PLC 71,647 103,737
160,000 lLonrho PLC 339,991 333,942
G103 637,679
Toral Global Equities 1,169,794 1,046,396
Total Equities 35,168,725 32,422,045
BoNDs
CORPORATE BONDS
66,500 Avenor Inc., Convertible
7.30% due February 08, 2004 66,514 97,090
150,000 Petromet Resources Limited
6.50% due March 31, 2004 150,000 138,750
Total Bonds 216,514 235,840
Forar Invis et PorRTEOLIO $35,385,239 $32.657,885
tygy Axnual Fixaxorar Rerory
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GREEN LINE ENERGY FUND

PORTFOLIO MIX
as at December 31, 1994

Canada
M Oil & Gas - 86.41%
Eﬂ Industrial Products - 5.61%

.5
W Industrials - 7.98%

INCEPTION DATE July, 1994
PRICE PER UNIT 1994
High $  9.98
Low 9.44
Close 9.51

as at December 31, 1994

NET ASSETS $ 5,687,221
MANAGEMENT EXPENSE RATIO

| see Note 3(iv) 2.35%
NUMBER OF ACCOUNTS 399

FUND MANAGER

Toronto Dominion Asset Management

MARKET UPDATE

Launched in November 1994, the Energy Fund
was able to achieve relatively good performance
to the end of the year by maintaining high cash
reserves and selecting investments carefully.

Over the next month we expect the Fund to invest
the balance of its cash reserves as declining stock
prices from weak Canadian equity and natural gas
markets in the fourth quarter have improved
investment value. The Fund continues to invest its
assets in energy companies that will benefit from

continuing global growth.

1994 ANNUAL FinaNcIAL REPORT
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STATEMENT OF
as at December 31, 1994

M,

o]

Ok

SHARFS

Unirs

28,000
H4,850
40,0C0
7 AR
27,000

nnn

20,000
44,700
30,000

25 Ann
4£2,00Ud

45,000

1 000
20,0ul

10,000

GREEN LINE ENERGY FUND

INVESTMENT PORTFOLIO

DYESCRIPTION

CanapiaN EQUITIES

OIL & Gas

Anderson Exploration Lud.
Barrington Petroleum Lud.

Cabre Exploration Lid.

Canadian Natural Resources Limited
Conwest Exploration Company Limited
Dorset Exploration Lud.

Grad & Walker Energy Corporation
Gull Canada Resources Limited
Morrisan Petroleums Lid.

Northstar Energy Corporation

Shell Canada Limited, Class “A™

AVERAGE COs

N

TARMELT VALt

INDUSTRIAL PRODUCTS
Shaw Induseries Led., Class “A”

Total Canadian Equities

U.S. EQuITIES

INDUSTRIALS
Cyprus Amax Minerals Company

Towal US. Equities

Torar INVESTMENT PORTFOLIO

$ 395,794 $ 353,500
318,530 308,038
490,400 489,999
450,591 371,250

5C,375 435,000
."503 773 340,838
287,227 183,750
333,001 522500
345,402 315,00
483,000 420,000
423,976 427,500

1,281,075 3,967,375
262,689 257,500
4,543,764 4,224,875

370,825 366,482
370,825 366,482

$ 4,914,589 45 4:591.357

Tggq Axxuan Fivaveran Rerort
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GREEN LINE PRECIOUS METALS FUND ‘

PORTFOLIO MIX
as at December 31, 1994

Canada
[0 Diamonds - 13.09%
M Gold & Silver - 65.18%

LS.
H Industrials - 14.18%

Other
W Global - 7.55%

INCEPTION DATE July, 1994
PRICE PER UNIT 1994
High $  10.63
Low 9.61
Close 10.36

as at December 31, 1994

NET ASSETS $ 6,214,353
MANAGEMENT EXPENSE RATIO

see Note 5 (iv) 2.36%
NUMBER OF ACCOUNTS 323

‘ FUuND MANAGER

Toronto Dominion Asset Management

MARKET UPDATE

Launched in November 1994, the Fund benefited
from political and economic uncertainty in
December arising from the Mexican currency crisis
and Canada’s widely publicized deficit problems.
Political and economic instability are traditional
supports for gold, however, the unfavourable
environment of increasing mine production and
rising interest rates kept prices down for most
of the year. The principal investment focus of the

| Fund is gold. Investment risk is diminished by

some exposure to silver, platinum and diamonds.

1994 ANNuaL Financiar RerorT
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GREEN LINE PRECIOUS METALS FUND

STATEMENT OF INVESTMENT PORTFOLIO
as at December 31, 1994

Ny,

SHARES

LNiTs

______

40.000

vyl

12,500

AR ARA
VUL WU

40,000
J,ul

18,500
50,000
11,400
22,500

40,000

1C0,C00

6,500

DiscripTioN AviErRAGE Cost

CANADIAN EQUITIES

MarRKET VAL us

DIAMONDS

Aber Resources Lud, 5 321,735 S 335,00

Diamond Fields Resources Ine. 259,577 337,50
581,312 672,5C0

GOLD & SILVER

American Barrick Resources

Corporation 391,376 392,188

Bema Gold Corporation 96,081 108,000

Cambior Inc. (83751 201,563

Great Lakes Minerals Inc 192,002 192,020

International Musto

Explorations Limited 260,052 275,000

Placer Dome Inc, 532,008 561,938

Prime Resources Group Inc, 489,227 506,250

Sudbury Contact Mines Limited 166,545 169,575

Teck Corporation, Class “B” SV 553,999 570,937

TVX Gold Inc. 388,402 380,000

3,253,443 3,347,451

Total Canadian Equities 3,834,755 4,019,951

U.S. EQuirties

INDUSTRIALS

Asarco, Inc. 380,348 399,798

Newmont Mining Corporation 344,736 328,255

Total U.S. Equitics 725,084 728,053

Grosal EQuiTiEs

AUSTRALIA

Niugini Mining Lid 89,234 86,426

Western Mining Corp. Holdings 203,577 204,577
292,811 291,003

SOUTH AFRICA

Rustenburg Platinum IHoldings Lid. 93,563 96,586

Total Global Equities 386,374 387,589

TOTAL INVFSTMENT PORTFOLIO S 4,946,213 % 5. 135,593

1oy Axsual Binaxciar Revonra



GREEN LINE SCIENCE & TECHNOLOGY FUND

INCEPTION DATE December, 1993
PRICE PER UNIT B 1994
High $ 13.01
Low 9.51
Close 12.95

as at December 31, 1994

NET ASSETS $ 43,737,064

MANAGEMENT EXPENSE RATIO 2.52%
e NUMBER OF ACCOUNTS 11,381
as at December 31, 1994

ONE YEAR STANDARD DEVIATION 4.91%

B Data Services - 12.53%
M Electronic Technology - 55.67 % FUND PRICE HISTORY

[ Life Science & Health Care - 12.76% # ar Drassabeydi

B Mcdia/Telecom Services — 19.04% .

1994 $ 1295

1993 _ 10.09

FUND MANAGER

Toronto Dominion Asset Management

FUND ADVISER

T. Rowe Price Associates, Inc.

MARKET UPDATE

Having bottomed in June, science and technology

stocks generated strong returns through late
ANNUALIZED RATE OF RETURN December. Demand for computers remained
as at December 31, 1994 . .
strong, while the healthcare debate ended without

resolution. Despite rising U.S. interest rates and

e B ' weakening investor sentiment, stock prices
- followed the industry’s improving fundamentals
upward. With a one-year return of over 28%,
20% the Fund was the top “sector” fund in Canada and
the second best of all funds in Canada in 1994.
15% The Fund almost doubled the return of the
- benchmark Lipper Science & Technology Index.
Anticipating some negative impact from transitional
2% issues in the personal computer industry in the
. first half of 1995, we are broadening the portfolio’s
- : profile in order to create a more balanced asset base,
S Over the longer term, electronic technology and

telecommunications should sustain momentum for

both the industry and the portfolio.

1994 AnNual Finvancian Rerort
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GREEN LINE SCIENCE & TECHNOLOGY FUND

STATEMENT OF INVESTMENT PORTFOLIO
as at December 31, 1994

Now OF SHARES
ok LNy DiscriprioN Aviragr Cosl MaKKIT Vatul
DATA SERVICES

CONSUMER INFORMATION SERVICES

12,00C  CUC International Inc. $ 529.475 $ 563,926
COMPUTER SERVICES
25,000 Tirst Financial Management Corp. 1,861,439 2,161,189
70,00C  I'TG Investment Tech Group 1,124,977 6hHh2,823
5,000 Powersolt Corp. 551,583 576,902
2,100 SEI Corporation 67,236 50,816
22,500 Sung.\l'd Data Systems Inc. 1,133,550 1,215,175
4,738,785 4,666,905
Total Data Services 5,268,260 5,230,831
ELECTRONIC TECHNOLOGY
NETWORKING
6,000  Ascend Communications Inc. 287,109 342,985
$.000  Cascade Communications Corp. 566,799 692983
12,000  DSC Communications 419,865 603,905
5,000  Lricsson L M Tel ADR, Class “B” 559.972 618,635
8,000 Glenayre Technologies Inc. 438,453 648,094
12,000  Qualcomm, Inc. 381,467 404,006
14,000  Shiva Corporation 500,504 783,113
3,154,169 4,093,721
COMPUTER SOFTWARE
30,000 Adobe Systems Inc. 1,339,980 ;250999
30,000  Autodesk Inc. 1,188,530 1,667,578
15,000  Lpic Design Technology Ine. 312,573 473,445
13,000  Intuit, Inc. 1,222,388 1,217,280
15,000  Oracle Svstems Corporation 589,495 928,478
500  SAP AG, Pref, 207,361 398,743
15,000 Svhase Inc. 832,264 1,094,184
31,680 Symantee Corp. 765,142 775,748
25,000  Syvnopsys Inc. 1,396,569 L.534.312
7,854,302 9,341,767
COMPUTER HARDWARE SYSTEMS
30,000 Silicon Graphices, Inc. 948,469 1,299,343
25,000 Sun Microsystems [ne. 1,070,176 1,244,985
2,018,645 2,544,328
PERIPHERALS
40,000 (‘.ngnu\ (‘.m‘p, 1,000,399 I,444,884
15,000 Security Dyvnamics Technolagies Inc. 332,926 391,907
1:332:325 1,836,791
SEMICONDUCTOR RELATED
6,000 Lincar Technology Corp. 350,479 416,632
18,000 Maxim Integrated Products Ine. 588,969 883,764
15,000 Microchip Technology Inc. 330,859 578,655
7,500 Maotorola, Inc. 488,423 608,903
30,000 Silicon Valley Group 572,399 867,982
25,000 Xilinx Inc. 1,242,287 2,077 897
3,573,416 5,433,833
Total Electronic Technology 17,933,857 23,250,440

togg Ansuar Finanorar Revora
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MNO. OF SHARES

oR UNITS

16,000
20,000
50,000
20,000

26,000
37,500

30,000
15,000
20,000
50,000

GREEN LINE SCIENCE & TECHNOLOGY FUND

DESCRIPTION AvERAGE COST MARKET VALUE

LiFE SCIENCES & HEALTHCARE

PHARMACEUTICALS

Amgen Inc. $ 1,082,221 $ 1,324,243
Biogen Inc. 926,151 1,171,538
Cephalon Inc. 632,190 578,655
Chiron Corporation 1,740,979 2,255,001
Total Life Sciences & Healthcare 4,381,541 5,329,237
MEDIA/TELECOM SERVICES
MEDIA
Kinnevik 797,717 932,341
United International Holdings,
Class “A” 790,894 920,587
1,588,611 1,852,928
TELECOM SERVICES
Airtouch Communications 1,066,998 1,225,696
Mobile Telecomm. Technologies Corp. 379,341 410,319
Nokia Pref. ADS 1,645,123 2,104,200
Vodafone Group PLC 2,065,821 2,358,461
5,157,283 6,098,676
Total Media/Telecom Services 6,745,894 7,951,604
TOTAL INVESTMENT PORTFOLIO § 34,329,552 $41,762,112

1994 ANNUAL FINANCIAL REPORT
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STATEMENTS OF ASSETS AND LIABILITIES

as at December 31, 1994 and 1993

Rison ko
| 9494

ASSETS
Investments at Market Value $ 32,657,885 $
Cash 892,874
Interest Recervable 36,739
Dividends Recervable 17,870
Subscriptions Receivable 79,238
}{L'l't'i\'ﬂhh‘ IV(H' Investment S;'l]L“i 0

33,684,606
LIABILITIES
Accrued Liabilities 58,421
Redemptions Pavable 39,896
Pavable for Investment Purchases 50,933

149,270

(Note 2)

1993

o0
3 4= O

@ O

o0
|
(]
(B
[IR]

~J

NET Asstrs REPRESINTING UNTTHOLDERS EOUuITy $  33,535.356 $
NUMBER OF UNiTs QUTSTANDING 3,465,039
N1 Asser Varur rer Usrr 5 9.68 $

On Behalf of the Board of Toronto Dominion Securities Ine.

A Ce

K.C. Hight, Director J.U. Joseph, Director

o {—\
) Z.,/ot-g-z.z.'( ol bt

e & « p
]i{.n’L' ;!LL“J.‘).“[J.U.’_'I'f.’.iz‘{ Holes Lo _flh':”](.!:“ statenienls

, ) -
dare an integral part of these statenients,

1ggg Axxual Fivascrar Revor
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PRECIOUS

METALS
EnNERGY (Note 2) {Note 2) SCIENCE & TECHNOLOGY (Note 2)
1994 1994 1994 1993
4,591,357 5,135,593 $ 41,762,112 $ 8,851,252
1,778,992 2,028,414 2,326,683 10,150,000
9,881 10,762 32,783 5,623
1,200 1,190 17,805 0
10,496 79,978 131,472 0
0 0 771,069 0
6,391,926 7,255,937 45,041,924 19,006,875
12,557 12,477 92,628 0
6,765 0 34,696 0
685,383 1,029,107 1,177,536 8,767,799
704,705 1,041,584 1,304,860 8,767,799
5,687,221 6,214,353 $ 43,737,064 $ 10,239,076
598,056 599.722 3,378,274 1,015,000
9.51 10.36 $ 12.95 S 10.09

1994 ANNUAL FiNanciaL RepoRrT
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STATEMENTS OF INCOME (LOSS)

for the periods cnded December 31, 1994 and 1993

INCOME
Interest

|)I\ iLlUnl,{\

EXPENSES
Management lee
Recordkeeping and Communications
Filing

Custodian Fec

Printing

Audit

| x"_'|\‘||

Bank Charges

I:llL VLST

[ncome (Lass) before Foreign Withholding Taxes

Forcign Withholding Taxes

NIt Ixnconr (Loss) ror tue Perion

The accom dHYIR 10otes | mancial stat His
Fhe accompanying notes to [Inancal statements

! 4 ro
are an mfegral part of these statements.

1ugg Axxsuar

RESOLRCT (Note X)

1994 1993
90,134 % 6,284
183,656 0
273,790 6,284
549,735 0
17,777 0
11,149 0
17777 0

6,202 0

10,001 0

1519 0

55 %

wid A

co 0
634,360

(362,570) 6,284

9,437 0

(370,007) & 6,284

sanciar Reroxy
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PrRECIOUS

METALS
ENERGY (Note 2) (Note 2) SCIENCE & TECHNOLOGY (Note 2)
1994 1994 1994 1993
$ 19,949 20,378 $ 94,215 $ 13,222
3,950 2:551 57,909 0
23,899 22,929 152,124 13,222
11,663 11,401 771,873 0
589 576 31,997 0
236 230 12,852 0
118 115 31,997 0
177 173 7,178 0
2,000 2,000 10,001 0
35 35 1,745 0
0 0 100 0
0 0 47 0
14,818 14,530 867,790 0
9,081 8,399 (715,666) 13,222
0 100 8,686 0
S 9,081 8,299 $ (724,352) $ 13,222

1994 ANNUAL FiNanciar RerorT
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STATEMENTS OF CHANGES IN NET ASSETS

for the periods ended December 31, 1994 and 1993

Risaurcr (Note 2)

1994 1993
Net Assets, Beginning of the Period $ 550027 5 0
Proceeds From Sale of Units (Note 4) 44,015,176 5,150,000
Farly Redemption Iee 0 0
Net Income (Loss) for the Period (370,007) 6,284
Net Realized Gain on Sale of Investments 66,177 0
Net Unrealized Appreciation of Investments 0 0
48,861,373 5,136,284

Less:
Amounts Paid on Redemptions (Nowe 4) 12,607,293 0
Distributions to Unicholders (Note 5) 0 0
Net Realized Loss on Sale of Investments 0 0
Net Unrealized Depreciation of Investments 2,718,744 6,257
15,326,037 6,257
NET Assirs, Ean ol 1vir Prrion $ 33,535,336 $ 5,150,027

STATEMENTS OF NET REALIZED GAIN (L0OSS) ON SALE OF INVESTMENTS

for the periads ended Decewber 31, 1994 and 1993

RisoLrel {(Nare 2)
1994 1993
Proceeds From Sale of ITnvestments $ 7,967,543 $ 0
Cost ol Investments, Beginning of the Period 3,552,290 0
Cost of Investments Purchased During the Period 39,734,315 3,552,290
43,286,605 3,552,290

Less:
Cost of Tnvestments, End of the Period 35,385,239 3,552,290
Cost of Invesrments Sold During the Period 7,901,366 o
NET REATIZED Galx (Loss) oN SALE OF INVESTMENTS S 66,177 S 0

Fhe accompanying inotes to financial statements

f ' -
are an integral f?;!}f uf “’J(‘.)l' stalemienls.
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PRECIOUS

METALS
ENERGY (Note 2) (Note 2) SCIENCE & TECHNOLOGY (Note 2)
1994 1994 1994 1993
$ 0 S 0 $ 10,239,076 0
6,124,401 6,089,503 37,187,609 10,150,000
0 0 1,521 0
9,081 8,299 (724,352) 13,222
0 0 1,519,085 0
0 178,074 7,472,549 75,854
6,133,482 6,275,876 55,695,488 10,239,076
113,930 54,413 11,958,424 0
7,881 75110 0 0
1,218 0 0 0
323,232 0 0 0
446,261 61,523 11,958,424 0
§ 5,687,221 $ 6,214,353 § 43,737,064 10,239,076

PRECIOUS

ENERGY METALS
(Note 2) (Note 2) SCIENCE & TECHNOLOGY (Note 2)
1994 1994 1994 1993
S 67,783 $ 0 $ 37,420,104 0
0 0 8,775,398 0
4,983,590 4,946,213 61,455,173 8,775,398
4,983,590 4,946,213 70,230,571 8,775,398
4,914,589 4,946,213 34,329,552 8,775,398
69,001 Q 35,901,019 0
$ (1,218) $ ) $ 1,519,085 0

1994 ANnvuaL FinaxciaL RErorT

167



NOTES TO FINANCIAL STATEMENTS

1. The FuNDps
The Funds are open-ended murual funds established
under the Taws of Ontario by Declarations of Trust dated

as follows:

Green Line Resouree Fund
("Resource)® December 13, 1993
Green Line Energy Fund

(

{*Eitgt

gy Julv 15, 1994

Green Line Precious Merals Fund

(*Precious Metals ™)

Julyv 15, 1994
Green Line Science &

Technology Fund

Scienee & Technology™® December 15, 1993
The Favd viay issae an gnlimited number of units
L one or more dasses, which currently consist of an

wnlimited number of Class A units and Class B wnits.

Toronto Dominion Securities Ine, (“TDSIE™), a wholly
owned subsidiary of The Taronto-Dominion Bank (the
“Bank™), is the trustee, manager and principal distributor
of the Funds.

As at December 31, 1994, the Bank held or controlled
the tollowing percentages of the outstanding units of

certain Funds as tollows:

1994 1993
Resource 14.9% 1CC%
Lnergy 85.5% N/A
Precious Metals 85.2% N/A
Scienee & Technology 35.0% 1C0C%

The Bank prov ides custodia
for a tee.

2. SIGNIFICANT EVENTS

(1) 1993 FUND LAUNCH
On December 15, 1993, the Bank launched the Resource

and Science & Technology Funds within the Green Line

amily of No-Load Mutual Funds. Accordingly, the
L\!T‘:P.’:J'Llli\ U ileill'IH.'Ali(lN 15 ],?I'\,'\Clllk‘l_{ [‘l’l“l]l [li\' 1‘{_‘SPL'L,'('L\'L’
im\‘plhm date to December 31, 1993, Units of the Funds
Januarv 4, 1994,

were not sold to the public unn

(11) 1994 FUND LAUNCH

On July 15,1994, the Bank Launched the Energy and
Precious Merals Funds within the Green Line Family
of No-Load Mutual Funds. Accordingly, prior vear

comparative information is not presented. Units of the

Funds were not sold to the public undl November 23, 1994,

tygg AsNual

3. SUMMARY OF SIGNIFICANT
ACCOUNTING PoLICIES

(1) VALUATION OF INVESTMENTS
[nvestments are valued at their marker value, determined
as follows:

Securities histed on a recognized public securities

exchange are valued at thetr closing sale price each
business dav.
Sceurities not traded on that date are valued at the

rage of the closing bid and ask price or the latest

ilable sale price. Securities not listed on any recognized

public seeurities exchange are valued in the same manner
based on available public quotations from recognized
dealers in such securities or at the price estimared by
I'DSI to be the fair value.

Short-term debt instruments are valued at their
amortized cost which approximates market value,

Ihe net excess (shorfall) of the market value ol
mvestments over (under) the toral average cost o
amortized cost of the investments and unrcalized gains
and losses on foreign exchange are included in unitholders’

cquity as unrealized appreciation (depreciation).

(11) INVESTMENT TRANSACTIONS AND INCOME
Investment transactions are accounted for on the trade
date. Tnterest income is acerued daily and dividend income
15 recognized on the ex-dividend dare. Realized gains and
losses from investment transactions are calculared on an

AVErage cost h.l‘i\.

(111) TRANSLATION OF FOREIGN CURRENCIES

The market value of investments and other assers and
labilities, denominated ina foreign currency, are converted
into Canadian dollars at the rate of exchange prevailing

at the end of the pertod. Foreign currency purchases

and sales of investments and toreian curreney dividend

and interest income are converted into Canadian dollars
at the rate of exchange prevailing on the respective dare

of the transaction,

(1V) VALUATION OF FUNDS
The net asset value of the Funds is determined as a4 pon,
{Toronto time} cach business day the Bank is open to

business at its main branch in Toronto, Onrario.
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NOTES TO FINANCIAL STATEMENTS |

4, UNITHOLDERS" EQuITY

LFniIs of the Funds, which are redeemable at the option of the holder in accordance with the pravisions
of the Declarations of Trust, do not have any nominal or par value and the number of units which may be
issued is unlimited. Unics of the Funds are issued or redeemed on a daily basis at the ner asset value per
unit next determined after the purchase order or redemption request, respectively, is received by TDSI,

SIUMMARY OF SALES AND REDEMPTIONS OF UNITS
PROCEEDS FROM

UnNiTs SoLnp SALE OF UNITS
| 12/31/94 N 12/31/93 12/31/94 12/31/93
f!{esourcc 4,146,669 515,000 $ 44,015,176 § 5,150,000
Energy 609,969 N/A 6,124,401 N/A
Precious Merals 605,245 N/A 6,089,503 N/A
Science & Technology 3,462,592 1,015,000 37,187,609 10,150,000

AMOUNTS PAID

UNITS REDEEMED ON REDEMPTIONS

N 12/31/94 12/31/93 12/31/94 12/31/93

Resource 1,196,630 0 $ 12,607,293 $ 0
Energy 11,913 N/A 113,930 N/A
Precious Metals 5,523 N/A 54,413 N/A
Science & Technology 1,099,318 0 11,958,424 0

5. SUMMARY OF FINANCIAL INFORMATION

NET ASSET VALUE PER UNIT (1)

) 4_121’;5711‘94 12/31/93
Resource $ 9.68 § 10.00
Energy 9.51 N/A
Precious Metals 10.36 N/A
Science & Technology 12.95 10.09
NET INCOME (L0OSS) PER UNIT (11)
I - 712/311'94 12/31/93
Resource $  (0.1396) $ 0.0122
Energy 0.1600 N/A
Precious Metals 0.0151 N/A
Science & Technology (0.2441) 0.0130
DISTRIBUTIONS FROM INCOME PER UNIT (I111)
S 12/3 |/94ﬂ
Resource $ 0.0000 $ 0.0000
Energy 0.0132 N/A
Precious Metals 0.0120 N/A
Science & Technology 0.0000 0.0000

DISTRIBUTIONS FROM NET REALIZED GAINS PER UNIT (111)

L B 12/31/94 12/31/93
Resource S 0.0000 $ 0.0000
Energy 0.0000 N/A
Precious Metals 0.0000 N/A
Science & Technology 0.0000 0.0000

1994 AnnuaL Financiar RErorT
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NOTES TO FINANCIAL STATEMENTS

EXPENSE RATIO (1V)

Resoure
Inergy
Precious Metals

Scienee & Technology

MANAGEMENT FEE (V)

RL‘\:JLLI\‘L‘
Energy
Precious Metals

Science & Technology
OTHER EXPENSES (VI)
Resource

Energy

Is

enee & ‘].L‘(hr]ll](lf_’r\

P'recious Meta
5

FAnnnalized

(1) Nerasset value per unitis compured by dividing
the ner asset value of & Fund by the total number of units
of the Fund outstanding, as at the end of the periad.

)

during the period.

Based on the average number of units outstanding

iy Inaccordance with the terms of the Declarations

of Trust, distributions have been p.xid or credited o

unitholders. Sufficient of the net income for tax purposes
and sulficient of the ner raxable capital gains realized in
any vear are paid or pavable to unitholders in the calendar
vear so that no income tax is pavable by the Fund.

Distributions are made lirst out of net income for tax
purposes, then our of available realized gains on investments.

The following Fund has accumulated net realized
capital Tosses available for urilization against net realized
gains i future years:

19494

Energy $ 1,218

(1v) The management expense ratios for the Funds are
based on all expenses of the Funds {other than brokerage
commissions on securities transactions and all raxes
mcluding GST) expressed as a percentage of the annual
average net asset value caleulated tor the purpose of the

1ssue of units of the Fund.

(v) In consideration for management services and
mvestment advice, TDSTis entitled to a maximum
management fee. The masimum management fee, exclusive
of GST, is based on the following annual percentages,
applied on a daily basis to the respective ner asser values

of the Funds:

Resource up to 1.85%
Fnergy up to 1.85%
Precious Merals up to 1.83%
Scrence & '|'cuhﬂufn;‘) up to 2.25%

The maximum management fee may not be charged to

in Funds, at the diseretion of T'DSI.

1gug ANNUA

Fixaxeing

12731794

2.12%

12/31794 12/31/93
5 549,735 % o]
11,663 N/A
11,40 N/A

T4 873 0
12/31/94 2031793
$ 84625 3§ 0
3,058 N/A
3,129 N/A
95,917 0

(V1) Management fees, recordkeeping and

communications, filing, custodian fee, printing, audit,

legal. bank charges, interest, brokerage on securitics
transactions and all taxes are pavable by the Funds. All
other expenses of the Funds are pavable by TDSI On
occasion, TDSIE has paid a portion of the fees otherwise
pavable by the Funds.

In some cases, expenses that have been classilicd as
recordkecping and communications in prior vear, are now

further segregared into the categories they relare o,

6. BROKFRAGE COMMISSIONS QN

SECURITIES TRANSACTIONS

12731494 L2¥ 3 L¢3
Resource S 159631 5
Energy 18,672
Precious Metals 14,293
Science & Technology 88721

7. STATEMENTS OF PORTFOLIO TR

SACTIONS

Unaudited statements of the portfolio transactions of
the Funds for the period ended December 31, 1994 will

be provided, withour charge, by writing to:

Toronto Dominion Securities Ine.
P.O. Box 100

Toronto Dominion Bank Tower
26th Floor

Toronto-Dominion Centre
Toranto, Ontario
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GREEN LINE GLOBAL GOVERNMENT BOND FUND
GREEN LINE GLOBAL RSP BOND FUND
GREEN LINE GLOBAL SELECT FUND
GREEN LINE INTERNATIONAL EQUITY FUND
GREEN LINE EUROPEAN GROWTH FUND
GREEN LINE JAPANESE GROWTH FUND
GREEN LINE ASIAN GROWTH FUND
GREEN LINE EMERGING MARKETS FUND

GREEN LINE LATIN AMERICAN GROWTH FUND
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GREEN LINE GLOBAL GOVERNMENT BOND FUND

INCEPTION DATE November, 1992
PRICE PER UNIT - 1994
High $ 11.02
Low 10.23
Close 10.57
GEOGRAPHIC DISTRIBUTION as at December 31, 1994
as at December 31, 1994 HET AssETS - 4-;_@'5'632!'1 57
Duration: 5.49 years MANAGEMENT EXPENSE RATIO 2.02%
NUMBER OF ACCOUNTS 14,251
B Canada - 5.50% B United Kingdom - 9.13%
B France - 9.36% B Portugal - 3.33% ONE YEAR STANDARD DEVIATION 1.16%
B Germany - 10.72% B US.-2246%
O Italy - 7.37% B Finland - 5.49% FUND PRICE HISTORY
T it W vy as at December 31 |
1994 $ 1057
1993 10.94
1992 _ 10.06

FuND MANAGER
Toronto Dominion Asset Management
FUND ADVISER

J.P. Morgan Investment Management Inc.

MARKET UPDATE

The environment for global bonds improved in
ANNUALIZED RATES OF RETURN the second half of 1994, Although U.S. interest rates
as at December 31, 1994 . . .

have continued to rise, bond investors are more

confident that central banks will not allow inflation

b e to interferc with the global recovery. Yields after
7% inflation are now at some of the most attractive
b levels in many years. The Canadian dollar, while not
strong, has stabilized against the major non-U.S.
B dollar currencies like the yen and the deutschemark.
4%
Throughout 1994 the Fund was underweight in the
a U.S. bond market in favour of the higher real vields
2% {439 offered in Europe. The Fund was also underweight
o in the Japanese yen, although a neutral position was
. maintained in the fairly valued Japanese bond marker.
e . ) Despite poor market conditions, the Fund returned
: S 2 1.42% in 1994, demonstrating the benefits of currency
- 1

diversification in a balanced portfolio.
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GREEN LINE GLOBAL GOVERNMENT BOND FUND

STATEMENT OF INVESTMENT PORTFOLIO
as at December 34, 1994

Par Vi

Usi 1,800,000

1,385,000

JPy 90,000,000
BEIF 35,000,000

CaD 1,900,000

2,560,000

DEK '|,(il’)O.UCG

usty 3,360,000

I'R1 8,300,000

1 alaaln
M 3,300,000

%))
O
L]
L
O

) e U‘_“-\ S lelslslale

My dug

DescriprioN

BoNbs

AFRICA

African Development Bank
6.50% due March 15, 2004
African Development Bank
7.375% due April 06, 2023

AUSTRIA
Republic of Austria
3.75% due February 03, 2009
BELGIUM
[(inwdum of Belgium

75% due Ocrober 15, 2004
CANADA
Province of Ontario
10.00% due Seprember 30, 1996
Government of Canada
9.75% duc June 01, 2001

DENMARK

Kingdom of Denmark

9.00% due November 15, 2000
FINLAND

Republic of Finland

6.75% due November 24, 1997
FRANCE

Government of France

6.50% due October 12, 1996
Government of France

8.50% due November 12, 1997
Government of France BTAN
7.00% due November 12, 1999
Government of France

6.75% duc Qctober 25, 2004

GERMANY

Federal Republic of Germany
8.00% duc September 22, 1997
Bundesobligation

5.375% due February 22, 1999
TrueHand Obligation

6.375% due July 01, 1999
Federal Republic of Germany
6.75% due July 15, 2004

ITALY
Republic of Traly
8.50% due April 01, 1999

Lug AN

AvERAGE Cost

$ 2,258,900

1,899,746
4,138,646

M

ARKET VaLul

$

2,237,817

1,683,018

3,920,835

<
~J
[en]

1,060,

1,106,379

1,447,193

1,473,159

1,962,320

1,923,750

2,682,880 2,641,920
4,645,200 4,563,670
1,060,713 1,080,553
4,685,400 4,554,330
2:094.557 2150157

20,253 1,44C

1,416,060

7,752,449

4,188,987

1,400,486

7,761,070

3,004,719

4,203,574

649,520

962,192
8,820,005

3,072,319

4, 179,886

(56,359

984,482
8,893,046

6,159,699

6,110,171

sl Frnan
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PAR VALUE

JPY 140,000,000
137,000,000
71,000,000
154,350,000

128,700,000

142,400,000

NTFL

2,150,000

855,000

PTE 165,000,000

164,000,000

ESP 110,000,000

aBP 850,000
2,188,000

dAD 1,200,000

usp 3,420,000
1,769,000
2,000,000
2,440,000

3,841,115

GREEN LINE GLOBAL GOVERNMENT BOND FUND

DESCRIPTION

JAPAN

Government of Japan

6.00% due December 20, 2001
Export Import Bank of Japan
4.375% due October 01, 2003
Government of Japan

4.20% due September 20, 2004
Government of Japan

4.60% due September 20, 2004

International Bank for Reconstruction

and Development

4.75% due December 20, 2004

Government of Japan, Series 26
4.50% due September 22, 2014

NETHERLANDS

Government of Netherlands
9.00% duc January 15, 2001
Government of Netherlands
7.25% due Ocrober 01, 2004

PORTUGAL

International Bank for Reconstruction

and Development

11.50% due February 28, 1997
European Investment Bank
10.125% due August 03, 2000

SPAIN
Radio TV Espanol
9.50% due December 20, 2004

UNITED KINGDOM

United Kingdom Conversion
10.00% due November 15, 1996
United Kingdom Treasury

8.00% due December 07, 2000
Abbey National Treasury Services
6.75% due February 25, 2004

UNITED STATES OF AMERICA
United States Treasury

7.25% due November 30, 1996
United States Treasury Bill
7.125% due September 30, 1999
United States Treasury

7.50% due October 31, 1999
Intelsat

7.375% due August 06, 2002

Mortgage-Backed Securities GNMA

9.00% due October 15, 2023

TOTAL INVESTMENT PORTFOLIO

AVERAGE CosT

MARKET VALUE

$ 2,118,471 $ 2,157,425
1,834,772 1,897,094
935,547 975,240
2,106,123 2,189,689
1,769,313 1,829,442
1,819,037 1,906,476
10,583,263 10,955,366
1,798,476 1,858,546
648,999 669,730
2,447,475 2,528,276
1,383,294 1,438,738
1,318,869 1,326,840
2,702,163 2,765,578
1,002,936 1,021,119
1,874,224 1,926,813
4,634,745 4,664,127
966,504 978,000
7,475,473 7,568,940
4,699,534 4,759,339
2,371,969 2,411,846
2,696,166 2,766,322
3,372,553 3,251,690
5,392,838 5,435,463
18,533,060 18,624,660
$82,533,745 $82,934,152
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LEGEND

(BEF)

Belgian franc
(DEK)

Danish krone
(DM)
Deutschemark
(ESP)

Spanish pescta
(FRF)

French franc
(GBP)

British pound
(ITL)

[talian lira

(JPY)

Japanese yen
(NTFL)
Netherland guilder
(PTE)

Portugese escudo
(USD)

United States dollar

(CAD)
Canadian dollar



GREEN LINE GLOBAL RSP BOND FUND

CURRENCY DISTRIBUTION
as at December 37, 1994

Duration: 4.62 vears

O Canada - 18.99% [ ]| Germany - $.529
B United States - 37.45%, 7]
WAoo su0n

5]

P —

France = 3.73%

ANNUALIZED RATE OF RETURN
as at December 31, 1994

1300,
220

I Year

1oy

B Unied Kingdom - 20, 18%

Axnual

INCEPTION DATE December, 1993

PRICE PER UNIT [ 994
Iigh $ 10.06
Low 9.54
Close D85

as at December 31, 1994

NET ASSETS $ 36,558,916
MANAGEMENT EXPENSE RATIO 1:95%
NUMBER OF ACCOUNTS 14,827
ONE YEAR STANDARD DEVIATION 1.04%

FunND PRICE HISTORY

as at December 31

1994 5 9.85
1993 10.04

Funp MANAGER

Toronto Dominion Asset Manazement

MARRKET UPDATIE

Sharp inereases in US. interest rates due o inflation
concerns and the strength of the U.S. cconamy led
to rising global interest rates in 1994, Despite the
rate increases, the Fund beneflited from a decline in
the Canadian dollar and returned 2.20% in 1994 to

place in the top quartile in its category.

The FFund continues to be well-diversified in
Canadian securities denominated in the currencies
of G7 countries. Because the outlook for the U.S.
dollar is quite good for 1995, the Fund is currently
invested at maximum weight in the U.S. The Fund
refrains from currency hedging, preferring to gain

by having exposure to the currencies themselves,

Finaxciar Rerora
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GREEN LINE GLOBAL RSP BOND FUND

STATEMENT OF INVESTMENT PORTFOLIO
as at December 31, 1994

Par VALUE

DESCRIPTION

CAD 1,000,000

4,000,000

usb 7,500,000
GBP 3,500,000
FRF 5,000,000
AUD 2,000,000
M 1,900,000

1,500,000

uspD 2,000,000

I‘)M 600,000

JpY 100,000,000

BonNDs

FEDERAL BONDS
Government of Canada
7.75% due September 01, 1999
Government of Canada

7.50% due December 01, 2003

PROVINCIAL BONDS

Province of Ontario

7.00% due January 27, 1999
Province of Ontario

6.875% due September 15, 2000
Province of Quebec

7.875% due May 22, 2001
Province of Quebec

9.50% due October 02, 2002
Province of Quebec

6.375% due November 03, 2003
Province of Ontario

6.25% due January 13, 2004
Province of Ontario

7.625% due June 22, 2004

Total Canadian Bonds

GLOBAL BONDS

GERMANY

International Bank

for Reconstruction

and Development

5.875% due November 10, 2003
JAPAN

Asian Development Bank
5.00% due February 05, 2003

Tortal Global Bonds

Short-Term Debt Instruments

ToTAL INVESTMENT PORTFOLIO

AVERAGE CoOST

MARKET VALUE

$ 966,800 $ 953,000
3,902,796 3,604,000
4,869,596 4,557,000
10,334,600 10,034,405
6,805,351 6,846,623
1,242,494 1,257,140
2:128,284 2,003,107
1,430,340 1,544,561
1,158,660 1,206,447
2,703,339 2,665,320
25,803,068 25,557,603
30,672,664 30,114,603
456,805 478,492
1,347,080 1,444,792
1,803,885 1,923,284
1,885,683 1,885,683

$34,362,232

$33,923,570
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GREEN LINE GLOBAL SELECT FUND

GEOGRAPHIC DISTRIBUTION

as at December 31, 1994

B Canada - 3.51%
M u.s.-2

Clobal
[ | Hong Kong - 4.00%
i3] |,1]W.m 25.50%

O Netherlands — 2.84%

E Sweden - 2.67%

E Switzerland - 3.41%

O United Kingdom - 10.30%
B Mexico - 2.67%

B Other - 17.80%

ANNUALIZED RATE OF RETURN
as ar December 31, 1994

R S S

\
=

| Year

1994 Ansua

INCEPTION DATE

PRICE PER UNIT
High
Low

Close

as at December 31, 1994

NET ASSETS

MANAGEMENT EXPENSE RATIO
NUMBER OF ACCOUNTS

ONE YEAR STANDARD DEVIATION

FUND PRICE HISTORY
as at December 31
1994

1993

FunD MANAGER

December, 1993

1994
¥ 1170
10.19
11.18

$ 32,154,608
2.29%
8,831
2.64%

Toronto Dominion Asset Management

Funp ADVISER

Perpetual Portfolio Management Limited

MARKET UPDATE

During 1994, declines in the bond market affected

the equity markets. Investment thinking is still

dominated by events in the U.S. where interest

rates are set on a rising trend. Despite poor market

conditions, the Fund returned 14.04% in 1994 to

tinish in the top quartile in its category and vwelfth

among all mutual funds in Canada. The Fund also

outperformed the benchmark Morgan Stanley

World Index. This performance was achieved with

a low level of volatility by investing in a wide

range of companies in over 30 countries.

The global outlook for inflation is modest,

consequently, as long as bond markets stabilize,

global share valuations are increasingly attractive at

these levels. There is evidence that the U.S. may have

hit its low and in Japan, equities have the potential

for strong progress provided domestic investors

regain their confidence. The long-term prospects for

Asian markets remain intact. The Fund continues to

emphasize stock selection in a volatile environment

and secks to identify and overweight those areas

where the balance between increases in profits and

rises in interest rates is most favourable.
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GREEN LINE GLOBAL SELECT FUND

STATEMENT OF INVESTMENT PORTFOLIO
as at December 31, 1994

NoO. OF SHARES
OR UNITS DESCRIPTION AVERAGE COST MARKET VALUE

CANADIAN EQUITIES

METALS & MINERALS

10,000  Falconbridge Limited § 185,000 § 245,000
OIL & GAs

12,000 Talisman Energy Inc. 368,121 282,000
CONSUMER PRODUCTS

50,000 Extendicare Inc.,Class “A” 432,544 493,750
Total Canadian Equities 985,665 1,020,750

U.S. EQUITIES

INDUSTRIALS

9,375 Cardinal Health 477,153 609,889
7,000 Columbia Healthcare Corp. 363,271 358,415
7,000 Consolidated Papers Inc. 461,510 441,882
8,000 Disney (Walt) Company 500,712 517,633
80,000 Global Marine Inc. 495,124 406,812
11,000 The Home Depot, Inc. 609,607 709,814
3,000 Intel Corporation 268,288 268,812
5,000 International Business
Machines Corporation 434,685 515,529
6,000 Kellogg Company 478,483 489,227
20,000 Lechters Inc., NPV 339,251 480,459
10,000  Scientific Games Holding Corp. 296,759 701,400
6,000 Scott Paper Company 501,179 581,811
35,000 Sterling Chemicals Inc. 378,858 644,411
10,000 Sunbeam-Oster Inc. 335,236 361,221
10,000 Sybron International Corp. 439,592 483,966
15,000 Syquest Technology 321,595 373,496
Total U.S. Equities 6,701,303 7,944,777

GLoBAL EQUITIES

ARGENTINA
6,100  Astra Cia Argentina, Class “B” 21,862 13,922
1,100 Central Costanara ADS 52,356 40,120
650 Central Puerto SA ADS, Class “B” 32,087 22,796
600 Compania Interamericana de
Automobiles SA 12,471 7,257
1,875 Compania Naviera Perez
Sponsored ADR 29,169 21,042
1,631 Corp. Cementera 17,337 15,165
3,600 Juan Minetu 27,333 24,598
1,500 Naviera Perez Comp. “B” 10,165 8,453
12,200 Sociedad Comercial del Plata SA 59,179 43,312
550 Telecom Argentina Unrestricted ADR 46,741 41,085
800 Telefonica de Argentina ADR,
Class “B” 73,571 57,795
750 YPF SA ADR, Class “D” 25,857 22,489
408,128 318,034
BRAZIL
2,800 Aracruz Celulos SA ADR 39,384 50,571
700 Cemig Cia Energetic Sponsored ADR 25,573 22,585
2,000 CESP-CIA Energetica De Sao Paulo 44,451 36,473
700 Companhia Energetic ADR 24,697 22,585
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GREEN LINE GLOBAL SELECT FUND

SHART S
DiscriprioN Aviraar Cost Markrt Vgl
800 Companhia Siderurgica Nacional ADR $ 50,85C $
1,200 Companhia Vale do Rio Doce ADR 32,530 g
650 Copene Petroquimic ADR 41.677 37
1,320 lochpe Maxion SA ADR 29,045 2
920 Papel Simao (Ind) ADR 322001 2
2,200 Rel. Parana Sponsored ADR 49,017 49,379
600 Telecomunicacoes Brasileras
SA ADR, Pref. 1910 37,876
6,000 Usinas Siderurgicas De Minas Gerais
Sponsored ADR (Usiminas) 133,361 113,428
336,706 525,044
CHILE
2,700 Chilgener ADR 88,005 93,269
2,500 Chilquinta ADS 51885 58,742
1,200 Cristalerias De Chads 29,261 26,513
1,500 LEnersis SA Sponsored ADR 43,20 58,392
2,00C  Laboratorio Chile ADRS 40,151 61,373
7530 Maderas Sinteticos Sponsored ADR 23,397 26.829
1,200 Sociedad Quimea Y Minera
de Chile ADR 45,1806 17 Hoh
5,500 Telex Clitle SA ADS 140,167 81,976
700 Chilectra Merro ADR 35,447 18,116
496,703 502,765
CHINA
2,208 ShangDong Huaneng
Sponsored ADR 39,182 27,004
DENMARK
1,250 Danmisco AS 48,169 62,451
FINLAND
1,500 Nokia(AB) O, Cum Pref. 304,661 310,959
FRANCE
1,650 AR 715795 68,320
1,450  Cie Fin Paribas 137,516 135,379
200 LVMH Mocet-Hennessy Lows Vuitton 45,099 44,342
1,100 Roussel-Uclaf FIF20 173,204 184,863
1,500 Sophia, Warrants 0 2,091
1,850 Valeo 113,133 129,374
540,747 564,369
GERMANY
230 Gerresheimer Glass 50,825 47,958
170 Industriec-Werke Karlsruhe
Augsburg AG 49,094
300 Kaufhof AG 137,999
37 Porsche AG, Prel. NV 17,124
120 Porsche AG, Pref. NV,
Preference Capital 80,022 73,518
335,064 327,015
HoNG KONG
34,500 Dah Sing Financial Holdings Lud. 126,140 02,919
5,200 Dao Heng Bank Group 19,406 20.0CY
72.000 Dickson (jnn(vpls 85,104 66,134
HEKR International Lud. 104,859 90,859
HSBC Holdings (HK) 129,308 12,508
[Hvsan Development Co., Lid, 100,631 38.635
Jardine Matheson Holdings Lid. 95,938 100,500
Jardine Strategic Holdings Tad. 188,874 161.7C4




NO. OF SHARES

ORr UNITS

144,000
50,000
324,000

50,000

1,500
3,000
3,000
2,000

20,000

7,000

7,000
14,000

6,000
40,000
30,000
20,000
30,000
34,000
65,000
25,000
55,000
12,000
90,000
50,000
25,000
20,000
40,000
36,000

15,000

7,000
22,000

5,000
11,000
35,000
17,000

2,500
800
1,400
20,000
2,300
18,000
1,000
3,500

8,000

GREEN LINE GLOBAL SELECT FUND

DESCRIPTION

AVERAGE COST

MARKET VALUE

JCG Holdings

National Mutual Asia

Orient Telecommunication

and Technology

Peregrine Investments Holdings Ltd.

INDIA

Bajaj Auto GDR

Cesc GDR

Doctor Reddy Labs GDR
Usha Beltron GDR

INDONESIA

Anday Ani Megah

JAPAN

Acom Co.

Bandai Co.

Canon Inc. Ord. Yen50

Fanuc Co. Lid.

Fujikura

Hitachi, Ltd.

Joshin Denki

Mincbea Co.

Mitsubishi Heavy Industries, Ltd.
Mitsui Toatsu Chem

Mitsui Trust & Banking Co., Ltd.
Nisshin Steel Co

The Nomura Securities Co., Ltd.
Sumitomo Metal Industry
Sumitomo Realty & Development
Tokio Fire & Marine

Toppan Printing Co. Ltd. Y50
Toray Industries, Inc.

Yamaichi Securities Co. Lid.

MALAYSIA

Boustead Holdings

Ekran Berhad ‘A’ shares

IJM Corp Berhad

Lam Soon Huat Development
Perusahaan Qtomobl

Public Finance Berhad (Alien)
Westmont Berhad

MEXICO

CAlfa SA, Series “A” NPV (CPO)

Apasco SA Sponsored ADR

Bufete Industrial, S.A. ADR
Cementos Chiuaua, Series “B”

Cemex SA ADR, Convertible

Cifra SA de CV, Class “B” NPV

Coca Cola Femsa ADS

Desc, Sociedad de Fomento Industrial,
Class “B” NPV

Empaques Ponderosaseries,

Class “B” NPV

118,109 $ 105,429
37,221 46,384
206,125 144,392
129,317 82,764
1,341,037 1,101,248
51,491 50,501
42,355 30,511
46,861 43,136
28,755 23,146
169,462 147,294
74,683 37,760
385,926 346,185
375,245 420,367
275,153 334,316
392,879 397,618
410,920 446,508
366,194 419,237
411,444 398,466
247,747 356,076
277,525 365,119
376,587 382,075
369,383 367,380
374,748 390,129
322,150 350,989
420,949 410,759
418,250 416,835
402,088 430,965
368,409 392,814
321,464 409,770
376,040 383,545
6,893,101 7,419,153
38,899 36,782
0 31,751
117,705 103,418
14,716 26,940
54,660 56,245
74,412 81,590
168,157 148,611
468,549 485,337
41,580 32,966
45,562 28,858
81,954 57,936
38,266 36,796
45,115 32,264
67,872 51,777
38,991 34,544
35,238 23,425
37,753 27,796
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GREEN LINE GLOBAL SELECT FUND

SHARES

ok UNirs Diserierion AVERAGE CosT MaRKET VALUI

1,350 Empresas ICA Sociedad Controladora

Sponsared ADR $ 52,750 $ 29,354
3.3C0  Fomento Economico Mexicano ADR 28,306 9,258
1,560 Grupo Carso SA de CV ADR 45,059 29,985
1,550 Grupo Casa Autrey ADR 49,556 43,320
4,000 Grupo Financiero Banamex-Accival,
Series “C” 41,505 16,291
2,000 Grupo Industrial Bimbo,
Series “A” NPV 24,686 15,265
2,900 Grupo Industrial San Luis 40,371 33,863
19,000 Grupo Posadas SA 27,878 20,779
1,000 Grupo Sidek SA Sponsored ADR 29,273 14,554
1,200 Grupo Stmec SA ADS 41,608 21017
750 Grupo Televisa Sponsored ADR 67,800 33,667
1,600 Grupo Tribasa SA ADR 80,156 37514
1,000 Hylsamex SA De CV ADR 29,023 23,848
1,500 Kimberly Clark de Mexico, Class “A” 36,992 24,991
900 Panamerican Beverages Ine., Class “A” 43,400 39,927
650 Telefonos de Mexico, SA ADR 52,118 37,385
200 Tolmex SA de CV Sponsored ADR,
Clags =A™ 41,383 18,236
1,164,195 775,616
NETHERLANDS
1,300  Akzo Nobel, NV 212,019 211,360
400 Hoogovens & Staalf, CVA 20,662 25,572
3,000 IHC Caland, NV 85,969 106,848
3,500 Intl Nederlanden Cva 228,671 232,843
3,000 Philips Electronics, NV 82,250 125,102
1,200 Wolter Kluwer 114,875 125,005
744,446 §26,730
PHILIPPINES
00,20 Aboitiz Equity Vencom Shares (Lacal) 34,275 32,610
5,000  Benpres Holdings, Class “C” GDR 72,830 63,126
107,105 95,736
PUERTO RICO
800  Cellular Communications
Puerto Rico 26,150 37,595
SINGAPORE
6,400 City Developments 34,836 50,220
10.000 Development Bank of
Singapore (Alien) 135,842 144,420
40,000  Intraco 100,010 93,969
5,000  Malayan Credit 15,290 15557
50,000 Pacific Carrier bh6,551 67,877
16,000 Sembawang Maritime 95,637 108,604
5,000  Scraits Trading Co SGS1 15,642 16,753
20,000 United Industrial Corp.- CDP 21,663 26,381
485,471 523,821
SOoUTH KoREA
5,000  Cite Seoul Exel Tridr 84,200 79,511
SPAIN
11,000 Aumar (Aut Del Mar) (Registered) 160,562 145,539
4,200 Bceo Bilbao Vizcayasp 152,008 146,318
7,500 Vallehermoso SA 210,522 182,857
523,092 474,714
SWEDEN
4,800 Astra AB, Class “B” 175,307 172,369
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NO. OF SHARES

GREEN LINE GLOBAL SELECT FUND

or UNiTS/
PAR VALUE  DESCRIPTION
2,980 Securitas AB, Class “B”
6,000 Skandia Forsakringfree
13,000 Volvo AB, Series “B”
SWITZERLAND
50 Baloise Heldings
50 Baloise Holdings, Warrants 30/08/95
120 Publicitas Holdings
90 Rieter Holdings AG
50 Roche Holdings AG Genusscheine
70 Schindler Holdings AG
100 Swiss Reinsurance Co
TAIWAN
5,000 Formosa Growth Fund
THAILAND
30,000 Electric General Co. Thai
10,000 Krung Thai Bank
10,000  Supalai (Alien)
15,000  Thai Petrochemical (Alien)
15,000  Unithai Line Pub. (Alien)
10,000 Warttachak
UNITED KINGDOM
5,500 Antofagasta Holdings PLC
30,000 Argyll Group PLC
20,000 BAT Industries PLC
54,444 Blagden Industries
11,111 British Aerospace, Ord. 10P
25,000 British Gas
20,000 British Telecom PLC
30,000 Fenchurch PLC
10,000 Henderson Admin Group
25,000 Prudential Corporation PLC
25,000 Rothmans International
20,000 Scot & Newecastle, Ord. 25P
25,000 Smith (W.H.) Group “A” 50P
25,000 SmithKline Beecham PLC,
Class “A” Ord. 25P
20,000 Strandard Chartered PLC
30,000 Sun Alliance Group, 25P
10,000 Tate & Lyle PLC
5,000 Unilever PLC
URUGUAY
4,500 Bco Comercial §. GDR

HK 400,000

Total Global Equities

GLOBAL BONDS

HoNG KONG

Equity Link Bond-HK Electric,
Class <>

0% due November 30, 1995

ToTAL INVESTMENT PORTFOLIO

AVERAGE COST

MARKET VALUE

$ 110,749 $ 112,942
128,214 146,105
336,100 344,890
750,370 776,306
125,117 127,997

0 618
170,961 148,433
156,507 174,248
304,144 340,698
113,888 115,197

64,930 84,973
935,547 992,164
96,338 117,485
36,330 37,224
42,893 46,812
81,947 73,320
46,495 46,995
153,223 166,662
27,990 27,213
388,878 398,226
32,268 38,037
158,451 177,176
184,484 189,470
124,859 119,531
106,469 104,894
165,701 171,248
195,718 165,759
109,125 105,383
221,324 232,722
167,230 172,895
205,315 248,639
208,503 224,379
254,656 264,007
209,649 248,913
124,347 123,386
216,395 191,007
78,386 93,089
115,450 127,064
2,878,330 2,997,599
117,299 145,190
19,957,613 20,069,126
61,598 64,967
$27,706,179 $29,099,620
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GREEN LINE INTERNATIONAL EQUITY FUND

GEOGRAPHIC DISTRIBUTION
as at December 31, 1994
B rrance
W Gormany - 6.18%

B Noherlands - 4760
W Singapore - 3230

O switzerland - 3499,
W Unied Kingdom
O oha

- 3.76'%

ANNUALIZED RATES OF RETURN

asar December 31, 1994

g 1Y.C6%
5
RIBO%,
|
-
- ‘
3 Z
~ P

bl

L2

INCEPTION DATE November, 1992
PRICE PER UNIT 1994
High 5 [ 4.84
[ ow [:2.83
Close [4.10
as at December 31, 1994

NET ASSETS $ 109,153,376
MANAGEMENT EXPENSE RATIO 2.26'%
NUMBER OF ACCOUNTS 23,388
ONE YEAR STANDARD DEVIATION 3.16%
FUND PRICE HISTQRY

as at December 31

1994 S 14,10
[953 12.96

FUND MANAGER

Toronto Dominion Asset Management

FUND ADVISER

Lazard Investors Limired

MARKET UPDATE

Stronger growth in the major cconomies led to fears
of future inflation and increases in ULS. interest
rates, which attected financial markets throughout
the vear. As a result, currency levels were somewhat
volatile, However, with an overweight position

in Japan, the Fund greatly benefited from the

rise in the ven. The Fund returned 8.80% in 1994,
demonstrating the relavve strength of global
markets compared with the Canadian marker and

the benefits of international diversitication.

The Japanese economy is recosering well and
interest rates and intlation should remain low in
1995, While 1994 was a little disappointing in the
Luropean cconomies, carnings should exceed
forecasts in 1995 and those markets should generalls
do well. The Fund is maintaining an overweight
position in Japan, where prospects for 1995 appea
brightest. European and Pacitic Basin markers are

slightly underweight,

sanenvl Riprog
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GREEN LINE INTERNATIONAL EQUITY FUND

STATEMENT OF INVESTMENT PORTFOLIO
as at December 31, 1994

NoO. OF SHARES

AVERAGE COST

MARKET VALUE

ok UniTs  DESCRIPTION
GrosaL EQUITIES
AUSTRALIA
448,000 M.I.M. Holdings Limited
FINLAND
5,550 Nokia AB Pref. (FIM)
FRANCE
11,300 Compagnie de 5t. Gobain
5,200 LVMH Moet-Hennessy Louis Vuitton
7,000 Peugeot SA
12,000 Societe Nationale EIf Aquitaine
18,450  Valeo
GERMANY
282 Allianz AG Holding (Registered)
2,161  Bayerische Motoren Werke AG
1,120 Daimler-Benz AG DM50
2,150 Decutsche Bank AG
1,330 Schering AG
4,400  Thyssen AG
HoNG KONG
150,000 China Light & Power Co. Lid.
448,800 Hong Kong Telecommunications Lid.
168,000 Hutchison Whampoa Ltd.
ITALY
61,450  Burgo (Cartiere) SPA
224,000 Fiat SPA Priv.
207,000 Socicta Italiana Per L'Esercizio Pelle
Telecomunicazioni
JapanN
75,000  Asahi Bank
80,000 Best Denki Co. Ltd.
85,000 Canon Inc. Ord. Yen50
300  East Japan Railway Co. Yen50,000
325,000 Fuji Heavy Industries Ltd.
300,000 Hitachi Zosen Corp.
70,000 Hosiden Electric Corp.
50,000 Industrial Bank of Japan Ltd.
16,000 Ito-Yokado Co., Ltd. Ord. Yen50
220,000 Japan AirLines Co. Ltd.
210,000  Kubota Corp.
45,000 Kurita Warer Industries Lred.
18,000 Kyocera Corp.
55,000 Matsushita Communications
Industrial Co., Ltd.
190,000 Mirtsubishi Heavy Industries, Lid.
100,000  Mitsui Trust & Banking Co., Led.
285,000 NKK Corporation
170 Nippon Telegraph & Telephone Corp.

$ 930,265 $ 1,053,737
1,111,751 1,150,549
1,711,904 1,824,747
1,088,176 1,152,887
1,537,904 1,347,612
1,171,522 1,186,341

688,091 1,290,240
6,197,597 6,801,827

643,810 637,789

994,555 1,511,381

801,725 775,178
1,317,132 1,406,046

947,232 1,228,573
1,103,509 1,180,969
5,807,963 6,739,936
1,089,837 900,404

896,098 1,204,141
1,094,983 956,502
3,080,918 3,061,047

544,856 574,304

573,281 728,992

361,947 753,797
1,480,084 2,057,093
1,186,152 1,229,310
1,903,947 1,853,856
1,646,797 2,029,774
1,792,592 2,111,022
2,261,916 2,034,367
2,245,475 2,259,387
1,976,234 2,116,674
2,277,742 2,084,175

804,260 1,205,006
2,377,964 2,185,346
1,942,289 2,118,652
1,381,454 1,640,493
1,162,799 1,879,573
1,851,072 2,043,904
1,505,085 2,040,372
1,404,703 1,469,520
1,189,792 1,111,466
1,901,109 2,116,250
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GREEN LINE INTERNATIONAL EQUITY FUND

DESCRIPTION

Nippon Yusen KK,

Nippon Zeon

Okumura Corp,

Omron Corporation Ord. Yen50
Rohm Co. Lid.

Sumitomo Bank, Ltd.

Sumitomo Forestry Co., 1t
Sumitomo Metal Industry
Sumitomo Rubber

Industries, Lud. Y50

Tekken Construction (?ll‘,'}'!t!l'.';'[il,:l]
Tokvo Marine & Fire Insurance
Co., Lud.

Tokvo Broadeasting Svstem, Inc.

Toshiba Corp.

MALAYSIA
Renong Berhad
Telekom Malavsia Berhad

NETHERLANDS
ABN-AMRO Holdings, NV
Grolsch, NV

Hoogovens & Staalf, CVA
Philips Electronics, NV

SINGAPORE

DBS Land Limired

Umted Industrial Corp.- CDP
United Overseas Bank Lid. (Alien)

SWEDEN
Astra AB, Series “A”
Flectrolux AB, Series “B”

SWITZERLAND

¢S Holding (BR)

Ciba-Geigy (Registered)

Nestle SA {RL‘:;L{)

Roche Holdings AG Genusscheine

UNITED KINGDOM

BAT Industries PLC

BBA Group

BICC PLC, Ord, 50P

BTR PLC

Barclavs PLC

Beazer Homes PLC
Beristord International PLC
Boots Co. PLC

Cable & Wireless PLC
Cadbury Schweppes PLC, Ord. 257
Coats Vivella

Granada Group

1oy Axxual Fiaast

AVERAGE COs1

$ 1,192,909
2,376,998
1,888,314
1,605,841
1,202,693
1,795:211
1,298,127

2,278,429

51,800,414

Makhi

1,
I
I
I,
I
15
2

I VLU

201,333
238,192
789,564
819,944
788,858
879,290
017,360
281,995

+62.887

786,032

496,011
1,459,250

1,955,261

L

,188,581

712,563 831,663
611,545 758,062
402,477 1,662,191
1,199,706 1,937,003
3925291 5,188,919
704,370 1,002,850
15221:399 1,377,070
501,726 1,137,608
2427495 3517528
827,580 829,556
1,049,345 1,071,623
1,876,925 1,901,179
1,661,675 1,632,337
[O1F 433 1,856,504
1,524,332 1,609,534
857,467 833,814

5,960,907

wn

L984, 189

186

623,311
367,657
441,154
707,011
401,540
398,220
704,721
(93,001
529 147
592,158
426,036
646,227

A Rerors

606,305
04,294
486,081

8§

375,428
674,453



GREEN LINE INTERNATIONAL EQUITY FUND

NO. OF SHARES

OR UNITS/

PAR VALUE DESCRIPTION AVERAGE CoOST MARKET VALUL
59,400 Guinness Ord. 25P $ 559,166 $ 586,853
50,000 HSBC Holdings PLC 789,749 775,555
39,000 Imperial Chemical Industries 664,002 640,895
50,000 Kingfisher 544,347 488,496
93,750 MFI Furniture Group PLC 329,592 265,517
52,000 Redland PLC 548,930 527,444
81,200 Reuters Holdings PLC, Ord. 764,336 832,537
57,600 The Shell Transport & Trading PLC 763,815 883,955
25,000 Southern Electric Ord. 50P 383,068 444,586

100,000 Tomkins PLC 482,788 487,398
40,000 Wolseley 681,447 690,261
13,043,423 13,378,457
GrLosaL BoNDs
ITALY
ITL 302,640,000 Pirelli, Convertible
5.00% due December 31, 1998 269,474 234,567
TOTAL INVESTMENT PORTFOLIO $99,874,768 $109,008,935
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GREEN LINE EUROPEAN GROWTH FUND

INCEPTION DATE ke, 1994
PRICE PER UNIT 1994
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GREEN LINE EUROPEAN GROWTH FUND

lTATEMENT OF INVESTMENT PORTFOLIO
as at December 31, 1994

No. OF SHARES

ok UNITS DEscrIPTION AviraGE CosT MARKET VALUE
I FINLAND
1,100 Nokia(AB) Oy, Cum Pref. $ 218,107 $ 228,037
FRANCE
3,000 Coflex 177,898 198,039
1,300 Compagnie de St. Gobain 217,528 209,927
900 LVMH Moet-Hennessy Louis Vuitton 200,244 199,538
1,000 Peugeot SA 211,197 192,516
‘ 800  Promodes 207,723 209,138
4,500 Renault Group 202,198 208,888
1,300 Socicte Generale Surveillance 204,956 191,806
2,100 Societe Nationale EIf Aquitaine 202,180 207,610
2,300 Valeo 166,715 160,843
1,790,639 1,778,305
GERMANY
60  Allianz AG Holding (Registered) 129,084 135,700
560 Baver AG 169,647 184,639
250 B.I}'cl‘in‘ll;‘ Motoren Werke AG 172,165 174,847
200  Daimler-Benz AG DM50 137,380 138,425
260 Deutsche Bank AG 173,328 170,033
470 M.A.N, AG 171,250 181,006
‘ 200 Schering AG 176,128 184,748
800 Th_\‘\‘\cn AG 204,661 214,722
440  Veba AG 205,753 215,812
1,539,396 1,599,932
IRELAND
20,000  Bank of Ireland 128,249 131,729
17,000 CRH 131,265 132,498
259,514 264,227
ITALY
43,000 Fiat SPA Priv.ITL100Q 140,552 139,940
37,000  Societa ltaliana Per L’Esercizio Pelle
\ Telecomunicaziont 139,705 134,737
\ 280,257 274,677
NETHERLANDS
2,800 ABN-AMRO Holdings, NV 134,694 136,980
1,300 Akzo Nobel, NV 202,049 211,360
12,800 Elsevier, NV 75,119 187,962
2,900  Grolsch, NV 122,639 126,344
3,200 Hoogovens & Staalf, CVA 198,991 204,577
3,900 Koninkhijke PTT Nederland NLG10O 170,257 185,098
4,800  Philips Electranics, NV 203,121 200,164

1,206,890

1,252,485

SPAIN
1,020 Banco Popular Espanol S.A. 176,637 170,325
SWEDEN
5,475  Astra AB, Series “A” 203,825 199,203
1,850 Electrolux AB, Series “B” 137,067 132,167
1,600 Ericsson (LM) Tel., Series “B” Free 137,905 124,615
478,797 455,985
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GREEN LINE EUROPEAN GROWTH FUND

DEsCrRIPTION

SWITZERLAND

Alusuisse-Lonza

Baloise Holdings

Ciba-Geigy (Registered)

Nestle SA (Regd)

Roche Holdings AG Genusscheine
Swiss Reinsurance Co.

UNITED KINGDOM

BBA Group

Boots Co. PLC

British Airways PLC

British Vita

BTR PLC

Cadbury Schweppes PLC, Ord, 25P
Coarts Viyella

Farnell Electronics QRD 5P
Glynwed International ORD 257
Granada Group

HSBC Holdings PLC

Imperial Chemical Industries
Lloyds Bank PLC

Powergen PLC

Racal Electronics Ord.

Reuters Holdings ORD 2.5P

The Shell Transport & Trading PLC
Smiths Industries PLC

Sun Alliance Group, 25P
Wolseley

ToOTAL INVESTMENT PORTEOLIO

AVERAGE COsT

5 196,226

MARKET VaLul

$ 212,970

207,066 204,795
197,860 210,012
192,012 201,192
131,918 136,279
74,306 76,475
999,388 1,041,723
110,993 111,366
161,976 160,446
128,938 121,828
124,703 124,045
2013098 193,642
129,092 142,268
96,150 91,771
112,994 112,848
11:3.0:1.2 110,323
160,616 157,372
230,466 217,156
160,788 164,332
193,559 181,951
176,838 176,517
140,864 148,195
159,133 153,794
231769 230,194
122:979 120,477
145,184 127,338
152,684 155,309
3,054,236 3,001,172

510,003,861

510,066,868

r9g4 ANNUAL Finascial Rerors

190



GREEN LINE JAPANESE GROWTH FUND

INCEPTION DATE July, 1994
PRICE PER UNIT 1994
High $ 10.37
Low ) 9.78
Close S 10.37
PORTFOLIO MIX
|
‘TS at December 31, 1994 as at December 31, 1994
M@ Construction - 3.65% || Transport Equipment — 5.33% NET ASSETS $ 11,303,991
@ Pulp and Paper - 2.92% [0 Land and Transport - 4.29% MANAGEMENT EXPENSE RATIO
B Chemicals - 2.09% O Communications - 2.52% see note S(iv) 2.68%
[ Pharmaceuticals - 3.18% B Wholesale - 6.23% NiGEER 68 ACEaITE 298
W Oils - 2.45% B Renil Sales - 11.57% - =
‘ Rubber Goods - 3.91% [ Securities - 4.32%
[D Iron and Steel - 2.14% B Insurance - 5.59% F M
ND NAGER
@ Machinery - 3.33% B Services - 3.54% . A —
@ Electrical Appliances - 24.57% [ Other - 8.37% Toronto Dominion Asset Management

FUND ADVISER

Schroder Capital Management International
MARKET UPDATE

The Japanese market fell slightly during the second
half of 1994, reflecting the continued caution of
domestic investors. The fundamentals of the stock

market, however, continued to improve with recently

announced interim corporate results considerably

ahead of expectations.

The key to the outlook for 1995 is the extent of

the Japanese economic recovery. Although growth
may be slower than in previous recoveries, there
will be a dramatic improvement in profits. With

a significant weighting in cyclical manufacturing
companies, the Fund is well-positioned for the
recovery, The Fund also has a large exposure to
small and medium-sized companies that have been
severely affected by the recent recession and should

benefit significantly from the recovery.
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GREEN LINE JAPANESE GROWTH FUND

STATEMENT OF INVESTMENT PORTFQLIO
as at December 31, 1994

No. O SHARES
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CONSTRUCTION
Sckisui House Lid.
Sumitomo Forestry Co, Lid.

Foobs
Sangersu Co., Lud. Yen50

TEXTILES
Kuraray Co. Ord. Yen50

Torayv Industrics, Inc.

PAPER AND PULP
New Oqi Paper Co. Ord. Yen50

CHEMICALS
Mitsubishi Gas Chemica
Co. Lrd. Ord. Yens0

PHARMACEUTICALS
Sankvo Company Limited Ord.
\-L'E-lja

Santen Pharmaceurtical Ord.

olILs
Showa Shell Sckivu

RUBBER GOODS
Bridgestone Corporation Ord.

Yen50

IRON AND STEEL
Nippon Steel Corporation Ord.

Yen50

MACHINERY
Amada Co. Ord. Yen30
Glory Co Lid Ord. Yen50

ELECTRICAL APPLIANCES

Fuji Photo Film Co., Led. Ord.
Yens0

Hirose Electric Ord. Yena0
Mabuchi Motor Ord. Yen50

Makita Corp Ord. Yen50

Matsushita Llectric Company Yen30

Mitsubishi Electric Common Yen3g

MAarrrT VaLul
S 235,264
133,648

949385
93,701

193,086

AN ALA
U,

92,198

192,238

296,730

22395 212,374
243,041 245,297

73,590 2 F 1D
316,631 323,012
249,980 249,253

396,770

215,133 217,249
241,435 247,275

Yl1,280

338,555

Murarta Manufacturing Co. Lid. Ord.

Yens0

Omron Corporation Ord. Yen30
SONY Corp.

Tokvo Electron Ord. Yen30
Toshiba Corp.
Yokogawa Electric Ord. Yens0

94,625
167,757
152,436
141,969

221,970

95,205
148,894
267,695
448,004
120,365

2,425,959

97,921

217,602
103,997
159,669
262,818
459,721
102,866

2,496,320
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NO. OF SHARES

GREEN LINE JAPANESE GROWTH FUND

OR UNiTs  DESCRIPTION AVERAGE CosT MARKET VALUE
TRANSPORT EQUIPMENT
7,000 Mitsubishi Motor Ord. Yen50 $ 91,065 $ 96,635
15,000 Toyota Motor Corporation 441,867 445,095
532,932 541,730
PRECISION MACHINERY
6,000 Canon Inc. Ord. Yen50 147,111 143,278
1,000  Canon Sales Ord. Yen50 43,070 42,673
190,181 185,951
MISCELLANEOUS MANUFACTURING
1,000  Sony Music Entertainment Ord.
Yen50 71,396 79,128
ELECTRICITY AND GAS
1,000 Okinawa Electric Power Ord. Yen50 45,972 40,977
LAND AND TRANSPORT
40  East Japan Railway Co. Yen50,000 264,814 281,470
6,000 Seino Transport 155,309 154,300
420,123 435,770
COMMUNICATIONS
11,000 Tokyo Broadcasting System, Inc. 249,030 256,459
WHOLESALE
16,000 Mitsubishi Corporation Ord. Yen50 285,133 296,165
28,000 Mitsui & Co. Ord. Yen50 331,913 336,294
617,046 632,459
RETAIL SALES
2,000 Dennys Japan Ord. Yen50 90,426 95,519
2,000 Familymart Co. Ord. Yen50 159,932 173,799
6,000 Ito-Yokado Co., Ltd. Ord. Yen50 439,769 451,877
2,000 Kahma Co. Yen50 78,024 84,215
2,000 Shimachu Ord. Yen50 88,244 101,453
2,000 Shimamura Co. Ltd Yen50 128,437 141,300
6,000 Takashimaya Co. Ltd. Ord. Yen50 120,942 127,170
1,105,774 1,175,333
BANK
10,000  Mitsubishi Trust & Banking Ord.
Yen50 188,224 210,537
SECURITIES
15,000 The Nomura Securities Co., Ltd. 405,760 438,736
INSURANCE
15,000 Dai Tokyo Fire & Marine Ord.
Yen50 144,258 153,876
24,000 Tokyo Fire & Marine Insurance Ord.
Yen50 383,196 413,726
527,454 567,602
MISCELLANEOUS FINANCIAL
9,000 Nippon Shinpan Co. Ord.Yen 50 93,827 97,921
SERVICES
6,000 Japan Airport Terminal Ord. Yen50 102,681 112,757
1,000 Toho Co. Ord. Y50 241,716 247,275
344,397 360,032
TOTAL INVESTMENT PORTFOLIO $ 9,832,254 $10,158,438
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GREEN LINE ASIAN GROWTH FUND

GEOGRAPHIC DISTRIBUTION
as at December 31, 1994

O Heng Kang - 23.69% B ndonesia - 6.16%
B Malavsia - 17.43% B Thailand - 13.68%
] Singapore - 14.88% B Philippines — 2.30%
B South Korea - 14.60% Taiwan - 7.26%

ANNUALIZED RATE OF RETURN
as at December 31, 1994

.
i
-89
7.77%
i
=
.

INCEPTION DATE December, 1993
PRICE PER UNIT 1994
High $ 1034
Low 5.35
Close 9.19

as at December 31, 1994

NET ASSETS $ 7,830,147
MANAGEMENT EXPENSE RATIO 2.54%
NUMBER OF ACCOUNTS 24,228

ONE YEAR STANDARD DEVIATION 5.13%

FUND PRICE HISTORY

as at December 31

1994 b 9:19
1993 9.96

FunD MANAGER

Toronto Dominion Asset Management

FunND ADVISER

Gartmore Capital Management Limited

MARKET UPDATE

After a poor start, Asian equity markets recovered
strongly in mid-1994 only to fall back in the
fourth quarter. While a difficult vear for most
Asian markets the Fund, which invests primarily
in Asian markets other than Japan, outperformed
the benchmark Morgan Stanley Far East Index

(excluding Japan) by over 6%.

The outlook for 1995 is encouraging with strong
cconomic and corporate profit growth expected
and market valuations at or below five-vear
averages. Although the rises in U.S. interest rates
caused rates to increase in Asia, there has been
little impact on economic activity, Asian currencies
are significantly undervalued and the appreciation
we anticipate over the medium term will be an
important source of added returns. The Fund is
overweight in manufacturing economies, like
Taiwan and Korea and underweight in property or
financial services-based economies, like Hong Kong,
We continue to be cautious about China, although

it looks attractive in the long-term.
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GREEN LINE ASIAN GROWTH FUND

STATEMENT OF INVESTMENT PORTFOLIO
as at December 31, 1994

NO. OF SHARES

oR UnNiTS  DESCRIPTION AVERAGE COST MARKET VALUE
GrLoBAL EQUITIES
AUSTRALIA
60,000 Odin Mining & Inv. Co.,
Sub. Rights $ 0 $ 330
HONG KONG
250,000 CITIC Pacific Ltd. 1,035,570 848,108
165,000 Cheung Kong (Holdings) Ltd. 1,323,110 945,425
107,000  China Light & Power Co. Ltd. 899,787 642,288
500,000 China Resources 360,400 181,900
284,000 Chinese Estates Holding 574,681 320,289
850,000 First Pacific Co 793,588 873,574
550,000 Guangdong Investment Ltd. 459,443 382,672
160,000  Guoco Group Ltd. 1,125,945 963,342
110,000 HSBC Holdings (HK) 2,136,195 1,670,750
70,000 Hang Seng Bank Ltd. 705,843 706,681
190,000 Hong Kong Electric Holdings Ltd. 941,193 730,965
270,000 Hong Kong Land Holding 1,283,852 741,606
400,000 Hong Kong Telecommunications Ltd. 983,995 1,073,209
290,000 Hutchison Whampoa Ltd. 1,915,809 1,651,105
100,000 Jardine Matheson Holdings Ltd. 1,239,977 1,004,997
205,000 New World Development Co. Ltd. 1,283,044 770,028
140,000 Sun Hung Kai Properties Ltd. 1,552,963 1,176,528
150,000 Swire Pacific Ltd., Class “A” (HK) 1,467,316 1,315,136
1,000,000  Yizheng Chemical Fibre, Class “H” 529,773 522,962
20,612,484 16,521,565
INDONESIA
280,000 Bank Dagang National
Indonesia (Alien) 774,403 790,451
220,000 Bank Internasional Indonesia (Alien) 1,182,953 985,600
250,000 Gadjah Tunggal (Alien) 672,219 488,000
80,000 Hanjaya Mandala Sampoerna (Alien) 418,724 552,960
9,100 Indonesia Satel Sponsored ADR 395,073 456,366
195,000 Int Indorayon Utama (Alien) 722,205 711,360
170,000 Jakarta International Hotel 569,023 310,080
4,734,600 4,294,817
MALAYSIA
700,000 Development & Commercial
Bank Berhad 1,005,251 1,193,068
500,000 Hong Leong Bank Bhd. 1,822,766 1,883,068
200,499 Hong Leong Credit 1,546,170 1,366,908
380,000 Hong Leong Properties 916,216 752,128
150,000 Hume Industries Berhad (Malaysia) 719,406 940,160
180,000 Land & General Berhad 810,861 1,049,020
110,000 Malayan Banking Berhad 1,004,746 931,363
340,000 Multi-Purpose Holdings Berhad 968,189 661,740
490,000 Renong Berhad 1,036,311 851,312
140,000 Resorts World Berhad 1,048,628 1,154,582
80,000 United Engineers Bhd. 454,208 554,199
40,000  United Engineers Bhd. (ICULS) 21,126 23,971
225,333 United Merchant Group MY$1 662,813 582,275
12,016,691 11,943,794
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GREEN LINE ASIAN GROWTH FUND

N oF SHARES

R UNITS DescrirmiionN AVERAGE CosT MaRrKET VAl Ud

PHILIPPINES

230,000 Avala Land Inc., Class “B” S 431,701 S 500,015
1,000,000 Belle Resources, Class “B” 403,736 474,843
29,000 Benpres Holdings, Class “C" GDR 422,416 366,131
40,000 First Philippine Holdings,
Class “B” 190,469 225,407
20,000 House of Investments Inc. 67,807 36,614
1,516,129 1,603,010
SINGAPORE
200,000 DBS Land Limired 768,450 835,708
§C,000 Fraser & Neave Ltd. 1,196,108 1,163,059
100,000  Keppel Corporation Lud. 973,714 1,193,869
34,000 Owerscas Chinese Banking
Corp. Ltd. (Alien) 732917 779,866
90,000 Overseas Union Enterprise Lud. 590,171 714,877
200,000  Pacific Carrier 278,893 271,509
100,000  Singapore Land Lud. 572,500 823,192
45,000 Singapore Press Holdings Lid. 1,008,276 1,148,136
250,000 Straits Steamships Land Limited 852,823 1,203,497
112,000 United Overseas Bank Lid. (Alien) 1,237,443 1,630,979
200,000 Venture Manufacturing 630,144 616,190
8,841,439 10,380,882
SOUTH KOREA
7,092 Dong-Ah Construction Industries 549,210 389,030
45,000 Hankuk Glass Industries GDR 1,344,991 946,890
180 IHansol Paper Co., Warrants 352,903 271,442
30,00  Korea Electric Power 1,687,272 1,453,296
23,800 Korcan Express Co. GDS 968,539 776,239
20,000 Samsung Electronics Co. Lid.
GDS 1/2 Nu:l—VL‘Iting 1,501,733 1,332,660
828  Samsung Electronics Co. Ltd.
GDS 1/2 Voung 43,770 55,172
55,000 The Kangwon Bank 953,976 950,164
7,402,394 6,174,893
TAIWAN
26,907 Asia Cement Corporation GDS 874,358 651,104
THAILAND
77.500  Bangkok Bank Public (Alien) 886,864 1,171,428
26,000  Jasmine International (Local) 699,692 659,880
220,000  Krung Thai Bank 983,948 1,029,864
28,000 Land & House Co. Ltd. (Alien) 849,481 707,481
18,000 Shinawatra Computer &
Communications Ltd. (Alien) 680,115 556,329
25,000  Siam Cement Co. Lid. (Alien) 1,346,138 2,120,643
200,000  Siam Pulp & Paper (Alien) 561,078 1,161,840
88,100 Thai Plastic & Chemical Co. 445,295 1,212,397
50,000  United Communications
Industrial (Alien) 885,270 922,140
7,337,881 9,542,002
Total Global Equities 63,335,976 61,112,397
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PAR VALUE

GREEN LINE ASIAN GROWTH FUND

DESCRIPTION

usD

SWF

usD

usD

160,000

- 900,000
500,000

700,000

600,000

470,000

300,000

600,000

700,000

GLOBAL BONDS

MALAYSIA
United Engineers Bhd. (Euro)
2.00% duc March 01, 2004

SOUTH KOREA

Yukong Ltd., Convertible
1.00% due December 31, 1998
Kolon Industries, Convertible
0.25% due December 31, 2004
Cheil Foods and Chemicals,
Convertible

3.00% due December 31, 2006
Daewoo Corp., Convertible
0.25% due December 31, 2008

TAIWAN

Acer Inc., Convertible

4.00% due June 10, 2001

Formosa Chemical & Fibre,
Convertible

1.75% due July 19, 2001

U-Ming Marine Taiwan, Convertible
1.50% due February 07, 2001

United Microelectronic, Convertible
1.25% due June 08, 2004

Total Global Bonds

TOTAL INVESTMENT PORTFOLIO

AVERAGE COST

MARKET VALUE

§ 214,656 $ 213,787
1,652,821 1,529,509
676,700 315,630
1,602,451 1,276,548
1,124,209 887,972
5,056,181 4,009,659
990,334 1,555,986
415,081 414,527
834,666 925,848
965,091 1,522,038
3,205,172 4,418,399
8,476,009 8,641,845
$71,811,985 $69,754,242
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GREEN LINE EMERGING MARKETS FUND

GEOGRAPHIC DISTRIBUTION
as at December 31, 1994

O South Africa
] Hong Kong - 7.08%
B Argenting - 3.85%
M 1hdonesia
[ Turkey
B Mexico - 10.02%
O Thailand — %.37%
O Brazil - 19.13%

3.91%

=L 35 %

nes

O Philippi

B India - 12.20%
O Taiwan - 3.99%,
B Russia - 2.82%
B Pakistan - 2.50%

ANNUALIZED RATES OF RETURN
as at December 31, 1994

27.06%

I Year

2 Year

3.92%

INCEPTION DATE

PRICE PER UNIT
High
Low

Close

NET ASSETS
MANAGEMENT EXPENSE RATIO
NUMBER OF ACCOUNTS

ONE YEAR STANDARD DEVIATION

FUND PRICE HISTORY
as at December 31
1994 '

1993

1992

FUND MANAGER

November, 1992

1994
$ 19.44
15.13
16.07

$ 208,989,719
245

44,028

6.45

$ 16.07
17.71
1043

Toronto Dominion Asset Management

FUND ADVISER

Morgan Stanley Assct Management Inc.

MARKET UPDATE

Cooling speculation and rising interest rates

made 1994 a difficult year for emerging markets.

Asian markets retreated broadly amid sensitivity

to interest rates, high valuations and signs of

overheated growth. Latin American markets, led

by Mexico and Brazil, surged ahead in the third

quarter only to drop in December on news of the

Mexican currency crisis, With most emerging

markets well below 1993 highs, the fundamentals

arc once again attractive. Although performance

suffered along with most other emerging markers

portiolios, the Fund placed in the top quartile of

its category for 1994,

The Fund generally does not hedge currencies

due to the close linkage between the U.S. dollar

and the currencies of emerging markets. We do

not expect a quick bounce back, but by mid-1995,

we are looking ahead to regained confidence in

Mexico, stabilized U.S. interest rates and positive

returns for emerging markerts.
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GREEN LINE EMERGING MARKETS FUND

STATEMENT OF INVESTMENT PORTFOLIO
as at December 31, 1994

NO. OF SHARES

OorR UniTs  DESCRIPTION AVERAGE COST MARKET VALUE
GrosaL EQUITIES
ARGENTINA
421,954  Alpargatas SA $ 607,398 $ 386,394
73,918 Banco de Galicia y Buenos Aires SA 548,941 416,545
20,188 Banco de Galicia v
Buenos Aires SA ADR 536,484 477,895
41,300 Banco Frances ADR 1,432,941 1,231,132
17,700  Banco Sud 603,209 178,790
21,000 Capex SA ADR 577,224 441,882
13,060 Central Puerto (Local) 104,837 91,995
5,090 Central Puerto ADS 186,552 178,506
71,504 Compania Interamericana
de Automobiles SA 1,159,168 864,813
14,000 Costanera ADS 444,036 510,619
6,000 Massalin Particulars 72,396 97,208
11,400 Naviera Perez Comp. “B” 90,810 64,242
475,000 Siderca SA 525,989 478,466
72,750 YPF SA ADR, Class “D” 2,426,063 2,181,398
9,316,048 7,599,885
BRAZIL
13,610,400 Acos Espec Itabira, Pref. NPV 1,435,504 1,613,076
167,554,180 Banco Bradesco SA, Pref. 1,278,680 1,985,817
73,700,000 Banco Do Brasil SA, Pref. 2,806,678 2,025,981
4,047,000 Banco Itau SA, Pref. 1,075,766 1,578,888
34,477,120  Banco Nacional e Desen. Econ.
Social, Pref. 1,164,102 1,220,172
18,000,000 BR Distribuidora PN 859,413 1,348,141
3,370,000 Brasmotor SA 615,446 1,902,723
12,000 Cemig ADR 432,715 387,173
6,270 Ccmig ADS 218,759 202,298
3,778,800 Cemig, Pref. 148,445 478,957
8,095,000 Centrais Electricas Brasileiras SA
(Eletrobras), Class “B”, Pref. 1,858,666 3,917,560
800,000 Centrais Eletricas Brasileiras SA
(Eletrobras) 257,413 393,743
356,859 Cia Energia SP ON 650,155 646,161
10,790,000 Cia Paulista de Forca e Luz PN 644,208 1,332,092
2,525,000 Companhia Cervejaria Brahma, Pref. 620,166 1,159,000
4,890,000 Companhia Vale Do Rio Doce SA, Pref. 482 524 1,303,993
363,942  Compania Energia Sao Paulo PN 962,591 691,936
22,370 Compania Energia Sao Paulo PN ADR 471,716 419,559
19,000,000 Continental 2001, Pref. 424,660 713,083
194,000 Cosipa PN, Class “B” 393,179 787,173
5,800,000 CPFL PN Call October 95 79 95
1,974,000 Light Electric 347,266 994,306
8,131,200 Lojas Americanos SA 73,432 314,672
14,641,333  Petroleo Brasileiro SA
(Petrobras), Pref. 1,719,127 2,578,548
61,107,000 Telecomunicacoes Brasileiras SA
(Telebras) 2,700,052 3,671,430
39,200,000 Telecomunicacoes Brasileiras SA
(Telebras), Pref. 1,137,977 2,445,551
3,183,760 Telecomunicacoes Brasileiras SA
(Telebras), Pref. Receipts 242,213 188,666
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N OF SHARES

ok Usirs
6,580
5,704,251

20,580,000

571,790,000

300,000
8,610
670,008
1,000,20C
25,000
300,000
260,000

1,740

— -
A0, 000
15,700

17,000

250,000
403,000
870,000
1,560,000
1,170,000
452,000
$20,000
453,000
385,528
122,200
100,000
239,000
176,000
35,200
176,000

GREEN LINE EMERGING MARKETS FUND

DESCRIPTION

Telecomunicacoes Brasileiras SA
ADR, Pref.

Telecomunicacoes de Sao Paulo SA
(Telesp), Pref.

Unibanco, Pref.

Usinas Siderurgicas de Minas

Gerais SA (Usiminas), Pref.

CHILE

Banco Osorno v LA Union ADR
Sociedad Quimca Y Minera

de Chile ADR

CHINA

Beiren Printing Machinery

Great Wall Electric ADR

Lizhu Pharm Group, Class “B”
Maanshan Iron and Steel, Class “H”
Shandong Huacng Power Dev. ADS
Shanghai Dicsel Engine B

Shanghai JinQiao, Class “B”
Shanghai Petrochemical Co. Lud.
ADR SIII

GREECE
Acgek SA
LErgo Bank

Hellenie Bottling Company

HoNG KOoNG

Cheung Kong (Holdings) Lid.
CITIC Pacific Led.

City Chiu Chow Holdings Ltd.
Guangdong Investment Lid.
Harbin Power Equipment Co.
Hong Kong Telecommunications Lid.
Hopewell Holdings

Hutchison Whampoa Lud.

New World Development Co. Lid.
Sun Hung Kai Propertes Luid.
Swire Pacific Led., Class “A”
Varitronix International Lid.

Wai Kee Holdings Lid.

Wai Kee Holdings Liud., Warrants
Wharf (Holdings) Ltd.

INDIA

Great East Shipping Co. GDR
Hindalco Industries GDR

India Magnum Fund “A™

India Magnum Fund “B”

Indian Aluminum GDS§

JCT Limited GDRS (Registered)
Reliance Industries Lid. GDS

Aviracre Cosi

MARKET VALUI

$ 409,559 S 415,369
692,929 1,131,455
541,314 849,619
421,990 1,082,395

25,086,724 37,779,632
388,597 321,206
266,462 314,259
655,059 635,465
202,479 117,325
108,710 52,842
455,626 487,492
391,992 296,497
494,016 337,549
370,772 336,672
144,810 255,310
54,620 69,870

2,223,025 1,953,557
739,535 788,400
859,037 907,253
789,397 843,880
2,387,969 2,539,533
1,495,953 1,432,461
1,191,520 1,367,150
189,584 79,126
1,027,436 1,085,397
530,111 553,339
1,004,121 1,212,726
939,759 954,611
2,215,570 2,579,140
1,527,983 1,448,133
1,139,434 1,026,941
841,484 876,757
275,838 478,215
63,639 57,626

¢ 820
625,486 835,575

13,067,918

13,988,017

1,522,707
191,033
2,250,231
7,318,485
5,100,514
688,714
774,256
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180,540
2,478,748
7,332,300
5,043,767
527,712
649,538



NO. OF SHARES

GREEN LINE EMERGING MARKETS FUND

OR UNITS DESCRIPTION AVERAGE COST MARKET VALUE
12,330 Reliance New GDS § 355,956 $ 328,634
750  Tata Electric Co. GDS 707,754 426,101
3,100  United Phosphorous GDS 149,730 93,497
19,059,380 17,930,959
INDONESIA
100,000  Astra International (Alien) 258,834 268,800
50,000 Bank Internasional Indonesia (Alien) 280,442 224,000
311,000 Barito Pacific Timber (Alien) 900,660 691,664
1,180,000 Charoen Pokphand Co. Ltd. 506,612 388,502
100,000 Duta Pertiwi Realty (Alien) 231,584 187,200
78,000 Indorayon GDR 2,622,452 1,887,467
333,000 Indosat (Alien) 1,755,368 1,678,320
420,000 Kalbe Farma (Alien) 1,984,171 2,405,760
104,000 Keranika Indonesia Assosiasi
PGN (KIA) 186,530 189,696
122,500 Modern Photo Film (Alien) 447,863 729,120
151,000 P.T. Bank Bali (Alien) 486,906 599,168
293,624 P.T. Charoen Pokphand 1,720,997 1,691,274
238,000 P.T. Indocement Tunggal (Alien) 1,414,372 963,424
246,600 P.T. Jembo Cable 564,145 552,384
51,000 P.T. Poylsindo Eka Perkasa (Alien) 148,809 135,456
232,800 P.T. Sona Topas Tourism (Alien) 868,871 1,057,843
175,999 P.T. Sorini Corporation (Alien) 863,851 1,013,754
500 P.T. Squibb (Alien) 1,265 1,824
61,600 P.T. Tempo Scan Pacific (Alien) 325,774 415,923
480,000 P.T. United Tractors (Alien) 1,742,753 1,443,840
17,312,259 16,525,419
ISRAEL
15,291  Pec Israel Economic Corp. 497,526 611,331
5,866 Scitex Corporation Ltd. 271,021 136,804
768,547 748,135
LUXEMBORG
72,013  Quilmes Industrial SA ADR 1,591,248 2,323,456
MEXICO
48,300 Apasco, Class “A” 431,640 345,271
143,201 Cemex SA & Tolmex 2,527.019 2,008,824
134,300 Fomento Economico Mexicano SA,
Series “B” 924,778 485,757
15,340 GBM Atlantico ADR 445,756 225,949
101,645 Grupo Carso SA de CV ADR 2,208,516 2,031,873
638,450  Grupo Financiero Banamex-Accival,
Series “B” 3,638,847 2,545,625
51,892  Grupo Financiero Banamex-Accival,
Series “L” 378,793 207,199
103,654  Grupo Financiero Bancomer ADR 4,451,995 1,653,264
464,600  Grupo Financiero Bancomer SA,
Series “B” 739,839 310,947
220,000  Grupo Financiero Bancomer,
Series “C” 378,016 182,955
464,714  Grupo Financiero Bancrecer,
Series “B” 1,011,216 468,520
233,810 Grupo Financiero Probursa,
Series “B” 360,563 71,916
783,890 Grupo Financiero Probursa,
Series “C7 1,331,318 535,804
505,000 Grupo Herdez SA de CV, Series “A” 661,074 345,177
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No. 0OF SHARES

ok Unirs

49,359
9,655
40,000
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208,390
183,840

29,000
102,000
380,300
205,337

35,420

66,665
45312
17,500
9,100
1,645
320,000

usp 3,060,000
14,101
531,560

109,000

66,209

60,792

GREEN LINE EMERGING MARKETS FUND

DeEscrirTiON

Grupo Mexicano de Desarrollo,
Series “B” ADR

Grupo Mexicano de Desarrollo,
Series “L” ADR

Grupo Serfin ADS

Grupo Sidek SA, Series “A” NPV
Grupo Sidek SA, Series “B” NPV
Grupo Sidek SA, Series “L” NPV
Grupo Televisa Sponsored ADR
Grupo Tribasa SA ADR
Hylsamex Sponsored ADR
International de Ceramica

Units Exp. 2004

International de Ceramica,

B (2B shares)

Telefonos de Mexico, SA ADR
Tolmex SA de CV, Class “B” NPV

PAKISTAN

Bank of Punjab

Cherat Cement Co. Led.
Dewan Salman Fibre

DG Khan Cement

Fauji Ferulizer Co.

Muslim Commercial Bank Led.
Muslim Commercial Bank Lid.,
Rights

Nishar Textile Mills

Pak Elektron

P'ak Suzuki Mortors

Philips Electric Pakistan

PTC Vouchers

Zahur Textile Mills

PANAMA

Panama Refinanced Loans

PERU

Banco de Credito del Peru

Cementos Norte Pacasmayo

Cementos Yura

Compania Natonale de Cervera,
wpr

Class

Southern Peru Copper, Class “T7

PHILIPPINES
Ayrala Land Ing.Class “B*
Filinvest Land

Kepphil Shipvard Ine.
Manila Electric Co., Class “B”

Perron Corp., Class “B”

J.G. Summit Holdings Inc., Class “B”

Philippine Long Distance Telephone

Philippine National Bank
San Miguel Corp., Class “B”
SM Prime Holding Inc., Class “B”

1994 ANNUA

Finane
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AVERAGE CuosT MARKET VALUI
$ 320,077 $ 132,902
45,891 24,506
218321 70,102
342,814 493,586
1,112,308 698,471
158,426 33,689
708,651 579,076
1.952 893 L1511 28
309,701 230,249
260,025 173,158
708,444 396,441
4,550,277 3,326,656
1,352,013 1,047,835
31,729,211 19,782,880
617,398 524,934
757,837 917,766
196,453 185,948
302,898 289,639
1,471,180 1,428,255
343,497 672,417
0 44,611
233,395 170,219
175,835 195,077
48,637 35,266
77,244 83,356
336,026 305,131
174,593 91,600
4,934,993 4,944,219
3,192,341 2,275,061
0 44,173
73,360 282,571
912,319 956,575
56,271 72,141
183,562 479,838
[,225,512 1,835,298
676,237 1,255,474
24,536 84,099
603,562 806,833
50,064 85,150
1,002,394 1,740,406
816,968 1,325,956
832,399 823,944
726,017 770,215
105,680 247,806
359,031 590,407
5,196,888 7,730,290
sl Rerora



NO. OF SHARES

GREEN LINE EMERGING MARKETS FUND

OR UNITS  DESCRIPTION
POLAND
4,300 Eastbridge, NV
3,774 Elektrim
190,000 International UNP Holdings Ltd.
95,000 International UNP Holdings Ltd.,
Warrants
71,280 Mostostal Export SA
5,000 Okocim SA
2,760 Wedel SA, Ord.
6,550 Zwyeic
PORTUGAL
2,000  Empresa Fabril de
Marquinas Electricas
6,400 Jeronimo Martins
1,000 Portugese Investment Fund Ltd.
RussiIA
USD 12,350,000 Russia Bank for Foreign Economic
Affairs Loans
47,000  Russian Telecom Development Corp.
SOUTH AFRICA
7,200 Anglo American Industrial Corp.
244,550 Gencor Ltd.
36,100 Randcoal Ltd.
153,255 Sasol Ltd Zal Ord.
37,100 Trans Natal Coal of South Africa
264,000 Trans Zambezi Limited
TAIWAN
5,509  Asia Cement Corporation
GDS (Euro)
50,000 Hocheng Corp. GDR
585 President Enterprises Corp. GDR
THAILAND
74,700  Advanced Info Service
188,700 Bangkok Bank Limited
137,000 Bangkok Bank Public (Alien)
62,000 Tinance One (Foreign)
118,400 Finance One Ltd.
21,520 Finance One Ltd., Warrants
86,300 International Engineering
Company Ltd.
46,400 Land & House Co. Ltd. (Alien)
56,000 MDX Company Limited (Alien)
51,000 MDX Company Limited (Local)
24,500 National Finance &
Security Co. Ltd. (Alien)
112,500 National Finance &
~ Security Co. Ltd., Rights
86,000 Phatra Thanakit

AVERAGE COST

MARKET VALUE

$ 376,727 $ 405,534
363,047 239,004
95,000 180,500

0 2,665

637,242 625,347
384,578 190,278
521,632 253,362
893,585 610,791
3,271,811 2,507,481
29,289 33,554
213,625 384,790
61,709 92,585
304,623 510,929
5,516,694 4,915,850
641,137 659,316
6,157,831 5,575,166
481,878 521,566
1,186,220 1,231,624
308,811 342,450
1,746,803 1,784,211
334,157 396,728
411,020 370,339
4,468,889 4,646,918
175,379 133,308
1,508,121 1,578,150
10,060 16,002
1,693,560 1,727,460
1,297,262 1,466,152
2,043,387 2,192,392
1,193,349 2,070,782
995,697 1,363,752
1,591,865 2,403,993
0 254,883

567,264 1,031,872
1,139,366 1,172,398
503,537 268,464
316,621 199,910
144,591 189,307
592,855 697,950
972,973 940,977
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No.

UusnD

Ush

usDh

OF SHARES
OR UNITS/
Par Val

14,000

18,000

205,800
30,0C0

383,00
,219,6Q0
503,000
516,646
995,000

36,000
,580,000
562,000
723,00
73,400
313,960
174,800

1930 AN
1,930,00

64,969

1

<3

3,350,000

420,000

1,500,000

1,800,000

1,200,000

AAP ARA
,000,000

1,700,00

GREEN LINE EMERGING MARKETS FUND

DESCRIPTION

Shinawatra Computer &
Communications Ltd. (Alien)
Siam Cement Co. Ltd.

Thai Farmers Bank Ltd.

Thai Farmers Bank Ltd. (Alien)

TURKEY

Borusan

Ege Biracilik ve Malt Sanayii AS
Ege Seramik

[zocam AS

Koe Yatirim ve Sanayt Mamulleri
Pazarlama AS

Migros

Sarkuvsan

Tat Konserve Sanayii

Tofas Otomobil Fab.

Tofas Otomobil Fab, GDS (Eura)
Turcas Petrolculuk AS

Turkish Guaranty ADR

Yapi Ve Kredi Bankasi AS

UNITED KINGDOM
Lanrho PLC

Total Global Equities

GrLosalL BoNDs

COLOMBIA

Banco De Colombia

5.20% duc February 01, 1999
INDIA

Tata Iron & Steel, Convertible
2.25% due April 01, 1999
Gujarat Ambuja Cement
3.50% due June 30, 1999
Industrial Credit & Investment
2.50% due April 03, 2000
SCICI Lid., Convertible
3.50% due April 01, 2004

TAIWAN

Nan Ya Plastic, Converuble
1.75% due July 19, 2001
Teco

2.75% due April 15, 2004

Total Global Bonds

Torar INVESTMENT PORTFOLIO

1994 AnNUAL

AVERAGE CosT

MARKET VALUI

S 199,346 $ 432,701
667,968 1,453,766
1,039,353 2,008,031
151,509 345,168
13,416,943 18,492,498
409,609 393,571
1,329,071 1,096,603
259,204 249,211
376,089 161,168
1,942,851 1,095,495
107,281 97,769
1,073,642 1,304,685
963,852 1,093,146
1,997,539 875,625
639,903 424,218
258,117 112,343
782,574 583,598
264,563 237,284
10,404,295 7,724,716
177,196 216,811

177,642,270

179,993,785

4,816,033

5,169,318

514,367

1,979,772 3,124,737
1,353,986 1,038,072
{57731 1,464,523
5,536,479 6,151,699
4,166,493 3,924,333
2,292,001 2,229,751
6,458,494 6,154,084

16,811,006

17,475,101

$ 194,453,276

$ 197,468,886

Financiar RErort
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GREEN LINE LATIN AMERICAN GROWTH FUND

'GEOGRAPHIC DISTRIBUTION

as at December 31, 1994

@ Peru - 7.44%

B Colombia - 3.77%
(] Argentina - 9.58%
B Mexico - 31.14%

[ Brazil - 38.12%
M Chile - 8.07%
O Other - 1.88%

INCEPTION DATE

July, 1994

PRICE PER UNIT ) L‘M

High S 9.99

Low 7.96

Close ~8.09

as at December 31, 1994

NET ASSETS $ 10,281,592

MANAGEMENT EXPENSE RATIO

see Note 5 (iv) 2.55%
750

NUMBER OF ACCOUNTS

FUND MANAGER

Toronto Dominion Asset Management

FUND ADVISER

Baring International Investment Ltd.

MARKET UPDATE

Led by Brazil, Latin America performed relatively

well in 1994. The Brazilian economy has responded

positively to the new currency plan and inflation

has fallen dramatically. One-third of the Fund is

invested in Brazil and will be increased as the reform

program of President-elect Cardoso progresses.

Mexico suffered in December when the central

bank devalued the peso, triggering a currency crisis.

Some recovery in the currency is expected over the

next several months, but equity markets will likely

remain erratic. A portion of the Fund’s position

in Mexico was sold prior to the devaluation and

subsequent market decline. We are still quite

positive of the long-term prospects for this region,

however, negative factors have intervened for the

short-term. Investment opportunities in 1995 will

be primarily in Chile and Brazil, the two strongest

economies in the region.

1994 ANNUAL FiNanciaL RerorT
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GREEN LINE LATIN AMERICAN GROWTH FUND

STATEMENT OF INVESTMENT PORTFOLIO
as at December 31, 1994

Nuo. OF SHARES

ok UNiTs

31,800
42
700

4,000

23,300
16,300
23,000
11,700
11,200

16,800

2,670

2
C
{

E

2 0O = O

o O O O

o

—_ k2 b = o ko

~J
(e)

4,080
5,694

DESCRIPTION

Groral EQUITIES

ARGENTINA

Astra Cia Argentina, Class “B”
Baesa (Ba Embotelladora), “B” Shares
Banco De Galicia y Buenos

Aires ADR

Cina-Com Interamericana

De Automobiles

Irsa Inversiones Y Representaciones
Naviera Perez Comp. “B”

Socicdad Comercial del Plata SA
Telecom Argenrtina

Telefonica de Argentina SA,

Clags “B?

YPE SA ADR, Class “D7

BRAZIL

Acesita ADR

Brazilian Equity Fund inc
CESP-CIA Energetica De Sao Paulo
Ceval Alimentos ADR

Companhia Siderurgica

Nacional ADR

Companhia Vale do Rio Doce ADR
Compania Energia Sao Paulo

PN ADR

Rel. Parana Sponsored ADR
Telecomunicacoes Brasileiras SA
ADR, Pref.

Usinas Siderurgicas De Minas
Gerais SA (Usiminas)

CHILE

Banco O’Higgins ADS

Chilgener ADR

Cristalerias De Chads
Embotelladora Andina ADS
Encrsis SA Spansored ADR
Madeco SA ADR

Maderas Sinteticos Sponsored ADR
Telefonos de Chile ADR

COLOMBIA
Banco Ganadero ADR
Cementos Diamentos ADR

LUXEMBORG
Quilmes Industrial SA ADR

1994 ANNUAL

AVERAGE CoOST MARKET VALUF
$ 82,684 § 72,576
104,107 90,826
19,953 16,939
68,249 48,378
93,976 86,987
115,937 91,854
95,055 81,655
89,105 81,261
90,669 81,260
107,804 101,948
869,539 753,684
213,824 182,434
939,709 769,715
41,538 36,473
195979 201,339
212,142 149,258
207,435 167,694
430,174 365,731
108,466 98,488
8C1,196 719,636
400,865 309,200
3,551,328 2,999,968
68,669 64,141
54,109 48,362
67,612 55,235
103,184 191,515
53,128 50,606
100,130 89,218
101,937 95,510
143,053 130,276
691,822 634,863

150,583
191,860
342,443

113,038
183,713

296,751

136,572

121,798
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NO. OF SHARES/

GREEN LINE LATIN AMERICAN GROWTH FUND

UNITS OR
Par VALUE  DESCRIPTION AVERAGE COST MARKET VALUE
MEXICO
19,000 Apasco, Class “A” $ 229,275 $ 135,821
28,000 Cemex SA, Class “B” 350,822 209,328
130,000 Cifra, SA NPV, Class “C” 454,261 350,247
6,100 Empresas La Moderna SA de CV ADS 231,140 142,261
34,000  Grupo Carso Ord., Series “Al” 487,377 356,826
12,000 Grupo Elektra SA CPO 181,938 122,008
18,440  Grupo Financiero Del Norte 121,376 62,810
4,475  Grupo Financiero GBM Atlantico 116,077 65,914
61,000 Grupo Financiero Inbursa, Class “C” 365,745 222,372
6,500  Grupo Industrial Minera
Mexico ACP NPV 32,369 31,976
423 Hylsamex SA De CV ADR 13,837 10,088
7,100  Hylsamex Sponsored ADR 233,215 169,318
6,600 Telefonos de Mexico, SA ADR 481,830 379,598
656,000 Telmex, Series “L” 192,011 192,479
3,491,273 2,451,046
PERU
19,000 Backus & Johnson Brewery, Class “T” 62,603 61,368
36,585 Banco de Credito del Peru 117,417 114,606
12,795 Compania De Minas Buenaventura 89,132 93,358
50,600 Compania Peruana De Telefonos,
Series “B” 89,575 84,013
21,382 Southern Peru Copper, Class “T” 188,754 168,771
547,481 522114
UNITED STATES OF AMERICA
1,000 Provida-Adminstra ADS 26,044 26,134
GrLoealL BonNDs
PERU
UsD 40,000 International Financial Holdings
6.50% due August 01, 1999 66,309 63,968

ToTAL INVESTMENT PORTFOLIO

$ 9,722,811

$ 7,870,328
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STATEMENTS OF ASSETS AND LIABILITIES

as at December 31, 1994 and 1993

GLoBAlL GOVERNMENT BOND (Note 2) Grosar RSP Bonp (Nate 2)

1994 1993 1994 1993
ASSETS
Investments at Marker Value $ 82,934,152 $ 77,550,161 33,923,570 ) 1,973,224
Cash 2,550,443 5427,381 1,430,821 2,950,448
Interest Receivable 1,898,683 2,576,079 1,261,342 114,107
Dividends Receivable Q 0 a 0
Subscriptions Receivable 31,214 420,001 12,995 0
Receivable tor Investment Sales 7,532,851 1,703,165 0 1,161,387
Foreign Currency Reccivable 0 176,935 0 0
94,947,343 87,853,722 36,628,728 6,199,166
LIABILITIES
Accrued Liabilities 02,988 134,019 67,027 0
Redemptions Pavable 117,798 260,089 2,382 0
Distributions Payvable 443 7,631 403 0
Pavable for Investment Purchases 6,070,030 3.372,021 0 1,028,551
Foreign Currency Payable 23.927 0 a 0
6,315,186 3 LE3,760 69,812 [,028.55]
NET ASSETS REPRESENTING
UNITHOLDERS EQuiTy $ 88,632,157 $ 84,079,962 36,558,916 5 5,170,615
NUMBER OF UNITS QUTSTANDING 8,385,479 7,682,527 3,710,629 515,000
NET ASSET VALUE PER UNIT $ 10.57 $ C.94 9.85 $ 10.04
LUROPEAN GROWTH  JAPANESE GROWTIH
(Note 2) (Note 2) AstAN GROWTH (Note 2)
1994 14994 1994 1993
ASSETS
[nvestments at Marker Value $ 10,066,868 $ 10,158,438 69,754,242 $ 8,811,502
Cash 1,259,135 1,067,376 2,020,903 13,150,000
Interest Receivable 9.559 7,554 83,696 8,949
Dividends Receivable o 0 BEST] 0
Subscriptions Receivable 3,500 97,379 110,913 0
Receivable for Investment Sales 0 0 0 0
11,339,062 11,330,747 72,007,725 18,970,451
LIABILITIES
Accrued Liabilities 25,575 26,756 69,219 0
Redemprions Payable 0 o 108,359 0
Distributions Payable 0 0 0 0
Payable for Investment Purchases 863,035 0 0 8,860,387
888,608 26,756 172,578 8,860,387
NET ASSETS REPRESENTING
UNITHOLDERS EQUITY $ 10,450,454 $ 11,303,991 71,830,147 $ 10,110,064
NUMBER OF UNITS QUTSTANDING 1,036,612 1,090,583 7,818,927 1,015,000
NET ASSET VALUE PER UNIT $ 10.C8 S 19:3% 9.9 $ 9.96

On Behalt of the Board of Taronto Dominton Securities Inc.

AL/

K.C. Hight, Director

it ot ot Shoe
Pl Rz 0*}\5) QL et

J.U. Joseph, Direcror

The accompanying notes to financial statements are an integral part of these statements.
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GLOBAL SELECT (Note 2) INTERNATIONAL EQuUiTY (Note 2)

1994 1993 1994 1993

$ 29,099,620 $ 7,683,759 $§ 109,008,935 $ 65,006,493

2,171,607 6,334,955 905,052 2,270,990
13,057 5,623 58,829 62,792
28,826 0 48,512 106,037

9,508 0 107,008 205,673
1,009,561 0 677,079 1,523,001
0 0 0 0
32,332,179 14,024,337 110,805,415 69,174,986
27,682 0 120,447 116,785
14,072 0 96,635 208,483

404 0 0 0
135,413 3,864,837 1,434,957 1,354,146

0 0 0 0

177,571 3,864,837 1,652,039 1,679,414

$ 32,154,608 $ 10,159,500 $ 109,153,376 $§ 67,495,572

2,876,369 1,015,000 7,742,636 5,208,872

$ 11.18 $ 10.01 $ 14.10 $ 12.96

LATIN GROWTH

EMERGING MARKETS (Note 2) (Note 2)

1994 1993 1994

$ 197,468,886 $ 118,829,168 $ 7,870,328

12,755,046 39,069,752 2,034,587
601,851 78,388 9,027
136,364 19,436 6,078
290,441 4,095,032 347,834

1,032,326 158,220 328,031
212,284,914 162,249,996 10,595,885
558,906 368,445 25,645
1,015,420 263,081 38,627
2,305 0 0
1,718,564 5,280,741 250,021
3,295,195 5,912,267 314,293

$ 208,989,719 $ 156,337,729 10,281,592
13,001,974 8,828,453 1,271,013

$ 16.07 $ 17.71 $ 8.09
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STATEMENTS OF INCOME (LOSS)

for the peviods ended December 31, 1994 and 1993

Grogar GoverxMeNnT Boxn (Note 2)

Glropgal RSP Boxp (Notwe 2)

1994 1993 1994 1993
INCOME
Interest 4 6,974,419 $ 2,807,631 S 2,057,922 5 34,222
Dividends 0 0 0 0
6,974,419 2,807,631 2,057,972 34,222
EXPENSES
Management Fee 1,790,934 796,133 269,344 0
Recordkeeping and
Communications 95,216 42,412 28,800 0
Filing 38,218 0 12,228 0
Custodian Fee 95,216 19,999 6,095 0
Printing 20,797 0 6,793 0
Audir 10,000 10,C00 10,001 9]
Legal 5,060 12,001 1,674 o
Bank Charges 600 769 213 0
Interest 11,445 0 5,338 0
2,067,486 881314 640,486
Income (Loss) Before Foreign
Withholding Taxes 4,906,933 1,926,317 1,417,486 34,222
Foreign Withholding Taxes 192,134 49,039 0 0
NET INCOME (LOSS) FOR THE PERIGD S 4,714,799 5 1,877,278 ] 1,417,486 5 34,222
EUROPEAN GROWTIL  JAPANESE GROWTH
(Note 2) {Note 2) AsiaN Growry (Note 2)
1994 1994 1994 [993
INCOME
Interest % 20,531 $ 22340 5 352,698 b 5,023
Dividends 4,057 0 964,556 0
24,588 22,390 1,317,254 5,623
EXPENSES
Management Fee 25,880 26,997 1,624,837 9
Recordkeeping and
Communications 1,075 151:24 G792 0
Filing 430 449 27,095 o
Custodian Fee 1,075 1,121 67,392 0
Printing 323 336 4,916 o
Audit 2,000 2,000 10,001 )
Legal 65 67 3,674 o
Bank Charges 0 0 100 0
Interest 0 0 26,672 ¢
30,848 32,091 1,842,079 o}
Income (Loss) Before Foreign
Withholding Taxes (6,260) (9,701) (524,825) 5,623
Foreign Withholding Taxes 435 0 91,200 ¢
NeT INcoMe (LOsS) FOR THE PERIOD $ (6,695) S (9,701) S (616,025) S 5,623
Ihe accompanying notes to [inancial statements
are an integral part of these statements.
1994 Axnual Fixaxciar Reronry
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GLOBAL SELECT (Note 2)

INTERNATIONAL EQUITY (Note 2)

1994 1993 1994 1993

$ 90,953 $ 5,624 $ 129,177 163,733
395,522 0 1,319,512 516,543
486,475 5,624 1,448,689 680,276
558,614 0 2,108,479 733,169
26,144 0 98,454 34,215

10,510 0 39,462 0

26,144 0 98,454 30,000

5,845 0 21,799 0

10,001 0 10,000 10,000

1,434 0 5,304 12,001

387 0 684 168

2,621 0 11,631 0
641,700 0 2,394,267 819,553
(155,225) 5,624 (945,578) (139,277)
63,008 0 255,805 89,420

$  (218,233) § 5,624 $ (1,201,383) (228,697)

LATIN GROWTH

EMERGING MARKETS (Note 2) (Note 2)

1994 1993 1994

$ 1,435,693 $ 275,985 $ 17,552
2,7:20:202 349,720 7,181
4,155,895 625,705 24,733
5,153:203 1,179,150 25,197
215,817 48,722 1;121
86,466 0 448
323,726 50,001 1,681
47,618 0 336

10,000 10,000 2,000

11,426 12,001 67

2,757 374 0

276 620 0

5,851,289 1,300,868 30,850
(1,695,394) (675,163) (6,117)
234,562 19,954 170

§  (1,929,956) $ (695,117) $ (6,287)
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STATEMENTS OF CHANGES IN NET ASSETS

_f-u':' the ‘,'?{‘.".’.Hlll,\ ended December 31, 1994 and 1993

Gropal. GOVERNMENT BoND (Note 2) GLoBal RSP BoNn (Note 2)
1994 1993 1994 1993
Net Assets, Beginning
ol the Period $ 84,079,962 § 10,456,826 5 5170615 0
Proceeds From Sale
of Units (Note 4) 58,303.48 85,487,008 38,826,178 5,150,000
Early Redemption Fee 25,67¢ 24,413 8,033 &
Net Income (Loss) for
the Period 4,714,799 1.877. 278 1,417,486 34,222
Net Realized Gamn on
Sale of Investments 0 2,194,729 0 515
Net Unrealized Appreciation
of Investments 0 749,138 0 0
147,123,921 100,789,392 45,422,312 5,184,737
Liess:
Amounts Paid on
Redemptions (Note 4) 50,120,984 14,155,081 7,009,275 0
Distributions o
Unitholders (Note 5) 4,714,799 2,554,349 1,417,489 0
Net Realized Loss on
Sale of Investments 3,348,563 C 50,383 0
Net L:l'll'u.lliva
Depreciation ol Investments 307,418 0 386,249 14,122
58,491,764 16,709,430 8.863,396 14,122
NET AsstTs, END OF THE PERIOD $ 88,632,157 S 84,079,962 $ 36,558,916 5,170,615
EUROPEAN GROWTH  JAPANESE GROWTI
{Note 2) (Mote 2) AstaN Grow T (Note 2)
1994 1994 1994 1993
Net Asscts, Beginning
of the Period $ 0 $ 0 $ 10,110,064 0
Proceeds From Sale
of Units (Note 4) 10,455,166 L1 15623 86,887,700 1C,150,000
Farly Redemption Fee a 0 57,322 0
Net Income (Loss)
for the Period (6,695) (9,701) (616,025) 5,623
Net Realized Gain
an Sale of Investments 0 0 0 0
Net Unrealized Appreciation
of Investments 8.606 320,441 0 0
10,457,077 11,326,363 96,439,061 10,155,623
Less:
Amounts Paid on Redemptions 6,623 22372 21,103,453 0
Distributions to
Unitholders (Note 4) 0 0 0 0
Net Realized Loss on
Sale of Investments 0 0 1,510,636 0
Net Unrealized Depreciation
of Investments 0 0] 1,994,825 45 559
6,623 22,372 24,608,914 45,559
NET ASSETS, ENU OF THE PERIOD $ 10,450,454 $ 11,303,991 S 71,830,147 10,110,064

The accompanying notes to [inancial statements

are an integral

part of these statements.
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Grosal SELECT (Note 2)

INTERNATIONAL EQuiTy (Note 2)

1994 1993 1994 1993

$ 10,159,500 0 § 67,495,572 $ 10,354,169
25,444,123 10,150,000 79,970,117 62,209,266
5,785 0 20,875 30,936
(218,233) 5,624 (1,201,383) (228,697)
1,148,492 0 4,873,986 1,088,432
1,419,538 11,539 2,185,605 7,017,250
37,959,205 10,167,163 153,344,772 80,471,356
5,139,597 0 44,191,396 12,975,784
665,000 0 0 0

0 7,663 0 0

0 0 0 0

5,804,597 7,663 44,191,396 12,975,784

$ 32,154,608 10,159,500 $ 109,153,376  § 67,495,572

LATIN GROWTH

EMERGING MARKETs (Note 2) (Note 2)

| 1994 1993 - 1994
$ 156,337,729 10,362,960 $ 0
222,230,699 129,671,782 12,668,293

| 346,833 40,574 0
(1,929,956) (695,117) (6,287)
10,879,123 4,753,163 0

0 32,444,627 0

387,864,428 176,577,989 12,662,006
141,768,943 20,240,260 97,385
5,950,000 0 0

0 0 379,107

31,155,766 0 1,903,922
178,874,709 20,240,260 2,380,414

$ 208,989,719

$ 156,337,729

$ 10,281,592
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STATEMENTS OF NET REALIZED GAIN (LOSS) ON SALE OF INVESTMENTS

for the periods ended December 31, 1994 and 1993

GLOBAL GOVERNMENT Boxn (Nete 2) Gropal RSP Boxnp (Note 2)
1994 1693 1994 1993
Proceeds From Sale of Investments $ 192,625,216 $ 98,671,574 $ 71,960,619 ) 1,107,003
Cost of Investments, Beginning
of the Period 76,979,608 9,764,529 1,987,346 0
Cost of Investments Purchased
During the Period 201,527,916 163,691,924 102,500,205 3,093,834
Net Increase in Short-Term
Debt Instruments 0 0 1,885,683 0
278,507,524 173,456,453 106,373,234 3,093,834
Less:
Cost of Investments,
End of the Period 82,533,745 76,979,608 34,362,232 1,987,346
Cost of Investmenrs Sold
During the Period 195,973,779 96,476,845 72,011,002 1,106,488
NET Reavizely Gain (Loss)
ON SALL OF INVESTMENTS $  (3,348,563) 3 2,194,729 $ (50,383) S 515

EurorEAN GROWTH  JAPANESE GROWTH

(Note 2) (Note 2) Aslaxn GROWTH (Note 2)

1994 1994 1994 19493

Proceeds From Sale of Investments 4§ G $ 0 $ 21,408,064 5 4
Cost of Investments,

Beginning of the Period 0 0 8,872,154 0

Cost ol Investments Purchased

During the Period 10,003,861 9,832,254 85,858,531 8,872,154
10,003,861 9,832,254 94,730,685 8,872,154

Less:
Cost of Investments,

End of the Period 10,003,861 9,832,254 71,811,985 8,872,154
Cost of Investments Sold

During the Period 0 0 22,918,700 0
NET Rratizien Gain (Loss)

ON SALE OF INVESTMENTS S 0 5 Q $ (1,510,636) 3 0

The accompanying notes to financial statements

are an ntegral part of these statements.
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GLOBAL SELECT (Note 2)

INTERNATIONAL EQuUITY (Note 2)

1994 1993 1994 1993
$§ 27,071,124 $ 0 $ 63,413,772 $ 22,012,112
7,672,220 0 58,086,766 8,624,178
45,956,591 7,679,883 100,327,788 70,386,268
0 0 0 0
53,628,811 7,679,883 158,414,554 79,010,446
27,706,179 7,672,220 99,874,768 58,086,766
25,922,632 7,663 58,539,786 20,923,680
$ 1,148,492 $ (7,663) $§ 4,873,986 $ 1,088,432
LATIN GROWTH
EMERGING MARKETS (Note 2) (Note 2)
1994 1993 1994
$ 73,861,599 S 19,963,669 § 692,131
86,013,970 8,068,021 )
171,421,782 93,156,455 10,794,049
257,435,752 101,224,476 10,794,049
194,453,276 86,013,970 9,722,811
62,982,476 15,210,506 1,071,238
$ 10,879,123 $ 4,753,163 $ (379,107)
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NOTES TO FINANCIAL STATEMENTS

1. THE FuNDs

The Funds are open-ended mutual funds established
under the laws of Ontario by Declarations of Trust dated

as follows:

Green Line Global Government
Bond Fund (*Global
Government Bond™)*

Green Line Global RSP
Bond Fund
“Global RSP Bond™)*

Green Line Global §
("Global Select™)®

Green Line International Equity

November 13, 1992

December 15, 1993

ect Fund
December 15, 1993

Fund (*International Equity”)# November 13, 1992
Green Line European Growth
Fund (*LEuropean Growth”)* July 15, 1994

Green Line Japanese Growth

Fund (*Japanese Growth™)? July 15,1994

Green Line Asian Growth Fund

(“Asian Growth™)* December 15, 1993
Green Line Emerging Markers

Fund (“Emerging Markers™)* November 13, 1992
Green Line Latin American

Growth Fund (“Latin Growth™)* July 15, 1994

he Fand may issue an anlimited number of units

b1 one or more classes, which currently consist of an

unlimited number of Class A units and Class B units.
Toronto Dominton Securities Ine. (“TDSI™), a wholly-
owned subsidiary of The Toronto-Dominion Bank (the
“Bank™). is the trustee, manager and principal distributer
of the Funds.
As at December 31, 1994, the Bank held or controlled
the tollow il‘f_" percentages of the uulsl.lnding units ol

certain FFunds as tollows:

1994 1993

Global Government Bond 0.4% 8.5%
Global RSP Bond 14.5% 100%
Global Select 36.0% 00%
International Equity 0.4% 13.5%
Luropean Growth 97.1% N/A
Japanese Growth 92.3% N/A
Asian Growth 13.0% 00%
Emerging Markets 0.2% 7.5%
in Growth 79.2% N/A

The Bank provides custodial services to all the Funds
for a fee.

2. SIGNIFICANT EVENTS

(1) 1993 FUND LAUNCH

On December 15, 1993, the Bank launched the Global
RSP Bond. Global Select and Asian Growth Funds within
the Green Line Family of No-Load Mutual Funds.
Accordingly, the comparative information for the Funds is
presented from the inception date ro December 31, 1993,
Units of the Funds were not sold to the public until
January 4, 1994,

19y ANnual

(11} VALUATION FREQUENCY CHANGE

AND 1994 FUND LAUNCH

As ot June 2, 1994, the Global Government Bond,
Global RSP, Global Sclect, International Equity, Asian
Growth and Emerging Markets Funds commenced

valuation and trading on every business dav the Bank is

open for business at its main branch in Toronto, Ontario
rather than on the Monday of cach week.

On July 15, 1994, the Bank launched the European
Growth, Japanese Growth and Larin Growth Funds within
the Green Line Family of No-Load Mutual Funds,

Accordingly, prior vear comparative information is not

presented. Units of the Funds were not sold to the pub
until November 23, 1994.

3. SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES

(1) VALUATION OF INVESTMENTS
Investments are valued ar their market value, determined
as follows:

Securities listed on a recognized public securities
exchange are valued at their closing sale price cach
business dav, Securities not traded on that date are valued
at the average of the closing bid and ask price or the latest
available sale price. Securities not listed on any recognized

sublic securities exchange are valued in the same manner
ol

based on available public quorations from recognized
dealers in such securities or at the price estimared by
TDST to be the fair value.

Short-term debt instruments are valued at their
amortized cost which approximates market value.

The ner excess (shortfall) of the market value of
investments over (under) the total average cost or amortized
cost of the investments and unrealized gains and losses on
foreign exchange are included in unitholders™ equiry as

unrealized appreciation (depreciation).

(1) INVESTMENT TRANSACTIONS AND INCOME
[nvestment transactions are accounted for on the trade

date. Interest income 1s accrued daily and dividend income

is recognized on the ex-dividend date. Realized gains and
losses fram investment transactions are calculated on an

average cost basis.

(111) TRANSLATION OF FOREIGN CURRENCIES

The market value of investments and other assets and
liabilities, denominated in a foreign currency, are
converted into Canadian dollars at the rare of exchange
prevailing at the end of the period. Foreign currency
purchases and sales of investments and foreign currency
dividend and interest income are converted into Canadian
dollars at the rate of exchange prevailing on the respective

date of the transaction.

(IV) VALUATION OF FUNDS

The net asset value of the Funds is determined as ar 4 pom.
(Toronto time), which 1s known as the “Valuation Time™,
on the “Valuation Date” which until May 31, 1994 was

the Monday of each week that the Toronto Stock
Exchange s open for trading. As of June 2, 1994, the
Funds commenced valuation and trading on ¢verv business
day the Bank is open for business at its main branch in
Toronto, Ontario.
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NOTES TO FINANCIAL STATEMENTS

4. UNITHOLDERS' EQuiTy

Each Fund is authorized to issue an unlimited number of
Class A and Class B units which do not have any nominal
or par value. Class A and Class B unitholders of each
Fund are entitled to participate in the distribution of net
income and net capital gains and in the distributions on
the liquidation of a Fund as provided for in the Fund’s
Declaration of Trust. As of December 31, 1994, there
existed no difference in the Net Asset Values Per Unit
between Class A and B units. Accordingly, of the total
number of units outstanding as at year end for each Fund,
as presented on the Statements of Assets and Liabilities,
the following number of units were Class B:

12/31/94 12/31/93

Global Government Bond 14,580 13,884
Global RSP Bond 0 0
Global Select 0 0
International Equity 12,077 12,077
European Growth 0 N/A
Japanese Growth 0 N/A
Asian Growth 0 0
Emerging Markets 11,403 21,078
atin Growth 0 N/A

SUMMARY OF SALES AND REDEMPTIONS OF UNITS

TDSI holds 100% of all issued Class B units which

have not been offered for sale to the public.

Units of the Funds, which are redeemable at the
option of the holder in accordance with the provisions
of the Declarations of Trust, do not have any nominal or
par value and the number of units which may be issued
is unlimited. Units of the Funds are issued or redcemed
on a daily basis at the net asset value per unit next
determined after the purchase order or redemption
request, respectively, is received by TDSI.

UNITS SOLD PROCEEDS FROM SALE OF UNITS

1994 1993 1994 1993

Global Government Bond 5,370,921 7,923,897 $ 58,303,482 $ 85,487,008
Global RSP Bond 3.909:299 515,000 38,826,178 5,150,000
Global Select 2,320,113 1,015,000 25,444,123 10,150,000
International Equity 5,722,061 5,191,671 79,970,117 62,209,266
European Growth 1,037,272 N/A 10,455,166 N/A
Japanese Growth 1,092,741 N/A 11,015,623 N/A
Asian Growth 9,047,689 1,015,000 86,887,700 10,150,000
Emerging Markets 12,234,667 9,162,948 222,230,699 129,671,782
Latin Growth 1,282,738 N/A 12,668,293 N/A

UniITs REDEEMED

AMOUNTS PAID ON REDEMPTIONS

1994 1993 1994 1993
Global Government Bond 4,667,969 1,281,182 $ 50,120,983 $ 14,155,081
Global RSP Bond 713,670 0 7,009,275 Q
Global Select 458,744 0 5,139,597 0
International Equity 3,188,297 1,022,514 44,191,396 12,975,784
European Growth 660 N/A 6,623 N/A
Japanese Growth 2,158 N/A 22,372 N/A
-rl-\sian Growth 2,243,762 0 21,103,453 0
I}E.mcrging Markets 8,061,146 1,327,626 141,768,943 20,240,260
Latin Growth 11725 N/A 97,385 N/A
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NOTES TO FINANCIAL STATEMENTS

5. SUMMARY OF FINANCIAL INFORMATION

Global Government Bond
Global RSP Bond

Global Select
International Equity
European Growth
Japanese Growth

Asian Growth

Emerging Markets

Latin Growth

Global Government Bond
Global RSP Bond

Global Select
International Equity
European Growth
Japanese Growth

Asian Growth

Emerging Markers

Latin Growth

Global Government Bond
Global RSP Bond

Global Select
International Equity
European Growth
Japanese Growth

Asian Growth

Emerging Markers

Latin Growth

NET ASSET VALUE PER UNIT (1)

Global Government Bond
Global RSP Bond

Global Select
International Equity
European Growth
Japanese Growth

Asian Growth

Emerging Markets

Latin Growth

1994 1993 1992 1994
10.57 $  10.94 % 1C.06 5 D527
9.85 10.04 N/A 0.4559
11.18 10.01 N/A (€.0931)
14.10 12.96 9.96 (0.1715)
10.08 N/A N/A (0.0065)
10.37 N/A N/A (0.0092)

9.19 9.96 N/A (0.0833)

16.07 17.71 10.43 (0.1367)

8.09 N/A N/A (0.0055)

DISTRIBUTION FROM

INCOME PER Unit (111)

1994 1993 1992

S 0.5213 S 0.3940 % 0.0000

0.3988 0.0000 N/A

0.0000 0.0000 N/A

0.0000 0.0000 0.0000

0.0000 N/A N/A

0.0000 N/A N/A

0.0000 0.0000 N/A

0.0000 0.0000 0.0000

0.0000 N/A N/A
DISTRIBUTIONS FROM NET
Rravizen Gains peErR UNIT (111)

1994 1993 1992 1994
0.0CC0 % 0.0897 $ 0.0000 2.02%
0.0000 0.0000 N/A 1.95%
0.2358 0.0000 N/A 2.29%
0.0000 0.0000 0.0000 2.26%

N/A N/A N/A 2.68%

N/A N/A N/A 2.68%*

N/A 0.0000 N/A 2.54%
0.4704 0.0000 0.0000 2.45%

N/ N/A N/A 2.55%*

MANAGEMENT FEE (V)

1994 1993 1992

$ 1,790,934 $§ 796,133 § 5,828
569,344 0 N/A
558,614 0 N/A
2,108,479 733169 6,641
25,880 N/A N/A
26,997 N/A N/A
1,624,837 0 N/A
5,153,203 1,179,150 6,629
25,197 N/A N/A

“Annualized

1994 AnnNuatl Financiar Report

1993
0.39%1 5
C.0664
€.0055

(C.0817)

N/A
N/A
0.0055

(0.1980)

N/A

Exrense Ral

1993

1.98%

0.00%
0.00%
2.28%
N/A
N/A
0.00%
2.53%
N/A

NET INCOME (Loss) PER UNir (1)

1992

« o ol
2522284285
=] el s Rkl =
e o o

10 (1v)
1:9%2
2.09%*
N/A
N/A
2.13%F
N/A
N/A
N/A
221%*
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NOTES TO FINANCIAL STATEMENTS

OTHER EXPENSES (V1)

1994 1993 1992
Global Government Bond $ 276,552 § 85,181 % 10,465
Global RSP Bond 71,142 0 N/A
Global Select 83,086 0 N/A
International Equity 285,788 86,384 1,951
European Growth 4,968 N/A N/A
Japanese Growth 5,094 N/A N/A
Asian Growth 217,242 0 N/A
Emerging Markets 698,086 121,718 14
Latin Growth 5,653 N/A N/A

(1) Net asset value per unit is computed by dividing
the net asset value of a Fund by the total number of units
of the Fund outstanding, as at the end of the period.

(11) Based on the average number of units outstanding
during the period.

(111) In accordance with the terms of the Declarations
of Trust, distributions have been paid or credited to
unitholders. Sufficient of the net income for tax purposes
and sufficient of the net taxable capital gains realized
in any year are paid or payable to unitholders in
the calendar year so that no income tax is payable by
the Fund. Distributions are made first out of net income
for tax purposes, then out of available realized gains
on investments.

The following Funds have accumulated net realized
capital losses available for utilization against net realized
gains in future years:

B 1994
Global Government Bond $ 2,232,464
Global RSP Bond 50,383
Asian Growth 1,510,635
Latin Growth 179,019

|

(1v) The management expense ratios for the Funds
are based on all expenses of the Funds (other than
brokerage commissions on securities transactions and all
taxes including GST) expressed as a percentage of the
annual average net asset value calculated for the purpose
of the issue of units of the Fund.

(v) In consideration for management services and
investment advice, TDSI is entitled to a maximum
management fee. The maximum management fee, exclusive
of GST, is based on the following annual percentages,
applied on a daily basis to the respective net asset values
of the Funds:

Global Government Bond
Global RSP Bond

Global Select
International Equity
European Growth
Japanese Growth

Asian Growth

Emerging Markets

Latin Growth

up to 1.75%
up to 1.75%
up to 2.00%
up to 2.00%
up to 2.25%
up to 2.25%
up to 2.25%
up to 2.25%
up to 2.25%

The maximum management fee may not be charged
to certain Funds, at the discretion of TDSI.

(v1) Management fees, recordkeeping and
communications, filing, custodian fee, printing, audir,
legal, bank charges, interest, brokerage on securities
transactions and all taxes are payable by the Funds. All
other expenses of the Funds are payable by TDSIL. On
occasion, TDSI has paid a portion of the fees otherwise
payable by the Funds.

In some cases, expenses that have been classified as
recordkeeping and communications in the prior year, are
now further segregated into the categories they relate to.
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NOTES TO FINANCIAL STATEMENTS

6. COMMITMENTS

The Global Government Bond Fund has entered into forward foreign exchange contracts as a hedge

against fluctuations in foreign exchange rates. At December 31,1994 the outstanding contracts to sell

and realize the following currencies are with a financial institution rated A2 by Standard & Poors:

CANADIAN CANADIAN
VALUE AS AT VALUE AS Al § CANADIAN

SETTLEMEN CURRFNCY TO BE DECEMBER 31, CURRENCY TO Bl DicEmBig 3, APPRECIATION
D (RECEvED) DELivERED 1994 (DELIVERED) RECEIVED 1994 {DEPRECIATION)
February 16, 1995 189,000 usD b 265,458 265,847 CDN 265,847 $ 389
Februarv 16, 1995 792,403 CDN 792,403 3,102,259 FRE 814,644 22,241
February 16, 1995 10,213,197 CDN 19,213,197 7,427,509 usbD 10,432,234 219,037
February 16, 1995 2,553,299 CDN 2.:553,299 1,184,012 GRP 2,595,233 41,934
February 16, 1995 704,358 CDN 704,359 898,550 NTFL 728,313 23,954
February 16, 1995 (17,394,684) CDN (17,394,684) (12,597,997) USD (17,694,390) (299,7006)
I'cln'u.u'_\ 16, 1995 2,159,713 GBP 4,733,864 3,375,632 ush 4,741,209 7,340
February 16, 1995 837,611 NTFL 678,919 474,836 usD 666,927 (11,992)
February 16, 1995 110,007 NTFL 89.166 88,996 CDN 88,996 (170)
February 1a, 1995 8,377,229 FRE 2,199,836 1,547,041 uUsD 2,172,882 (26,954)

S 4,835,822 4,811,895 5 (23,9274
LEGEND 8. PRIOR YEAR FINANCIAL STATEMENTS
L(le)l\ll dall ‘i\t\i'jli'\'ll‘l).'ll\.d il Certain reclassifications have been made to [hc_
—— — 8 December 31, 1993 fia?.mci.\ﬁ statements to conform
]_]_:m_'ll framc tintied Elates:doliar to the current basis of presentation.
GBP)

British pound

The unrealized loss of $23,927 (1993 profit of $176,935)

is reflecred in the Statement of Changes in Net Assets,

as part of the Net Unrealized Appreciation or

Depreciation of Investments, and in the Statement of

Assets and Liabilities,

7. BROKERAGE COMMISSIONS

ON SECURITIES TRANSACTIONS

Global Government Bond

Global RSP B
Global Seleer

International Lquity

Furopean Growth

UHLI

Japanese Growth

Astan Growth

Emerging Markets

Latin Growth

L3993

< O

o

N

e
LT S
ted L
o
= |
n

N/A
N/A

53,796
498,084
N/A
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9, STATEMENTS OF PORTFOLIO TRANSACTIONS

Unaudited statements of the portfolio transactions of
the Funds for the period ended December 31, 1994 will

be provided, without charge, by writing to:

Toronto Dominion Sceurities Inc.
P.O. Box 100

Toronto Dominion Bank Tower
26th Floor

Toronto-Dominion Centre
Toronto, Ontario

M5K 1G8
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AUDITORS’ REPORT

TO THE UNITHOLDERS OF:

Green Line Canadian T-Bill Fund

Green Line Canadian Money Market Fund
Green Line U.S. Money Market Fund (U.S.9)
Green Line Short Term Income Fund

Green Line Mortgage Fund

WE HAVE AUDITED THE FOLLOWING STATEMENTS:

STATEMENTS OF
ASSETS AND

Funp: LIABILITIES AS AT:

Green Line Canadian December 31, 1994 and 1993

T-Bill Fund

1Grccn Line Canadian December 31, 1994 and 1993

Money Market Fund

Green Line U.S. Money
Market Fund (U.S.5)

December 31, 1994 and 1993

Green Line Short Term December 31, 1994 and 1993

Income Fund

Green Line Mortgage December 31, 1994 and 1993

Fund

Green Line Mortgage- December 31, 1994 and 1993

Backed Fund

Green Line Canadian December 31, 1994 and 1993

Bond Fund

Green Line Canadian December 31, 1994 and 1993
Government

Bond Fund

Green Line Balanced December 31, 1994 and 1993

Income Fund

Green Line Canadian December 31, 1994 and 1993

Equity Fund

These financial statements are the responsibility of the
Funds® management. Our responsibility is to express an
opinion on these financial statements based on our audits.

We conducted our audits in accordance with generally
accepted auditing standards. Those standards require that
we plan and perform an audit to obtain reasonable
assurance whether the financial statements are free of
material misstatement. An audit includes examining, on
a test basis, evidence supporting the amounts and
disclosures in the financial statements. An audit also
includes assessing the accounting principles used and
significant estimates made by management, as well as
evaluating the overall financial statement presentatian.

In our opinion, these financial statements present fairly,
in all material respects, the financial position of the Funds
and their investments held as at the dates listed above and
the results of their operations, the changes in their net

Green Line Mortgage-Backed Fund

Green Line Canadian Bond Fund

Green Line Canadian Government Bond Fund
Green Line Balanced Income Fund

Green Line Canadian Equity Fund

STATEMENTS OF INCOME (Lo0ss),
CHANGES IN NET ASSETS AND
NET REALIZED GAIN (Loss)

ON SALE OF INVESTMENTS:

STATEMENTS OF
INVESTMENT

PORTFOLIO AS AT:

December 31, 1994 For the years ended

December 31, 1994 and 1993

December 31, 1994 For the years ended

December 31, 1994 and 1993

December 31, 1994 For the years ended

December 31, 1994 and 1993

December 31, 1994 For the year ended
Deccember 31, 1994 and for
the period from October 1, 1993

to December 31, 1993

December 31, 1994 For the years ended

December 31, 1994 and 1993

December 31, 1994 For the year ended
_Dcccmber 31, 1994 and for
the period from October 1, 1993

to December 31, 1993

December 31, 1994 For the vears ended

December 31, 1994 and 1993

December 31, 1994 For the year ended
December 31, 1994 and for
the period from October 1, 1993

to December 31, 1993

December 31, 1994 For the years ended

December 31, 1994 and 1993

December 31, 1994 For the years ended

December 31, 1994 and 1993

assets and the net realized gain (loss) on sale of their
investments for the periods then ended, in accordance
with generally accepted accounting principles.

The financial statements of the Green Line Short Term
Income Fund, Green Line Mortgage-Backed Fund and
Green Line Canadian Government Bond Fund as at
September 30, 1993 and for the year then ended were
audited by other auditors who expressed an opinion
without reservation on those statements in their report
dated October 23, 1993.

Arthur Andersen & Co.
Chartered Accountants
Toronto, Ontario
January 17, 1995
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AUDITORS' REPORT

To THE UNITHOLDERS OF:

Green Line Real Return Bond Fund Green Line Science & Technology Fund
Green Line Global Government Bond Fund
Green Line Global RSP Bond Fund

Green

Linc Canadian Index Fund
Linc U.S. Index Fund (U.S.%)
Line Balanced Growth Fund

Green
Gieen

Green Line Global Select Fund

Green Line Dividend Fund Green Line International Equity Fund

Green Line Blue Chip Equity Fund Green Line European Growth Fund
Green Line Value Fund Green Line Japanese Growth Fund

Green Line North American Growth Fund Green Line Asian Growth Fund

Green Line Resource Iund Green Line Emerging Markets Fund

Green Line Energy Fund Green Line Latin American Growth Fund

Green Line Precious Metals Fund

WE HAVE AUDITED THE FOLLOWING STATEMENTS:

Ehn:
Green Line Real Return
Bond Fund

Green Line Canadian

Index T'und

Green Line US.
Index Fund (U.5.5)

Green Line Balanced

Growth Fund

Green Line Dividend
Fund

Green Line Blue Chip
Equity Fund

Green Line Value Fund

Green Line North
American Growth

Fund

Green Line Resource

Fund

Green Line Energy Fund

Green Line Precious
Metals Fund

STATEMENTS Ol

ASSETS AND

LIABILITIES AS AT:

December 31, 1994
December 31, 1994
December 31, 1994

December 31, 1994

31,.1994

December

December

31, 1994

December 31, 1994

31,1994

December

December 31, 1994

December 31, 1994

December 31, 1994

and 1993

and 1993

and 1993

and 1993

and 1993

and 1993

and 1993

and 1993

TATEMENTS OF
INVESTMENT

PORTIOLLIO AS AT:

December 31, 1994
December 31, 1994
31, 1994

December

December 31, 1994

December 31, 1994

December 31, 1994

December 31, 1994

December 31, 1994

December 31, 1994

December 31, 1994

December 31, 1994
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SraremeNts OF Inconr (Loss),
CHANGES IN NET ASSEL
Ni

»AND
T REALIZED GAIN

(Loss)

ON SALE OF INVESTMENTS:

For the period from July 15, 1994
to December 31, 1994

For the vears ended
December 31, 1994 and 1993

For the vears ended
December 31, 1994 and 1993

For the vear ended

December 31, 1994 and for the
period from October 1, 1993
to December 31, 1993

For the vear ended

December 31, 1994 and far the
period from October 1, 1993
to December 31, 1993

For the vear ended

December 31, 1994 and for the
period from October 1, 1993
to December 31, 1993

For the vear ended

December 31, 1994 and tor the
period from December 13, 1993
to December 31, 1993

For the year ended

December 31, 1994 and for the
period from February 26, 1993
to December 31, 1993

For the year ended

December 31, 1994 and for the
period from December 15, 1993
to December 31, 1993

For the pul‘ind Iram ] u|) 15, 1994
to December 31, 1994
For the pcrind from _]L1|_\ 15, 1994
to December 31, 1994



AUDITORS’ REPORT

STATEMENTS OF
ASSETS AND

FunD: LIABILITIES AS AT:

STATEMENTS OF INCOME (LOSS),
CHANGES IN NET ASSETS AND
NET REALIZED GAIN (LoOss)

STATEMENTS OF
INVESTMENT

PORTFOLIO AS AT: ON SALE OF INVESTMENTS:

Green Line Science & December 31, 1994 and 1993

Technology Fund

Green Line Global
Government
Bond Fund

Green Line Global
RSP Bond Fund

December 31, 1994 and 1993

December 31, 1994 and 1993

Green Line Global
Select Fund

December 31, 1994 and 1993

Green Line December 31, 1994 and 1993
International

Equity Fund

Green Line European December 31, 1994

Growth Fund

Green Line Japanese December 31, 1994

Growth Fund

Green Line Asian December 31, 1994 and 1993

Growth Fund

Green Line Emerging December 31, 1994 and 1993

Markets Fund

Green Line Latin December 31, 1994
American

Growth Fund

These financial statements are the responsibility of the
Funds® management. Our responsibility is to express an
opinion on these financial statements based on our audits.

We conducted our audits in accordance with generally
accepted auditing standards. Those standards require that
we plan and perform an audit to obtain reasonable
assurance whether the financial statements are free of
material misstatement. An audit includes examining, on
a test basis, evidence supporting the amounts and
disclosures in the financial statements. An audir also
includes assessing the accounting principles used and
significant estimates made by management, as well as
evaluating the overall financial statement presentation.

In our opinion, these financial statements present fairly,
in all material respects, the financial position of the Funds
and their investments held as at the dates listed above and
the results of their operations, the changes in their net

December 31, 1994 For the year ended
December 31, 1994 and for the
period from December 15, 1993

to December 31, 1993

December 31, 1994 For the years ended

December 31, 1994 and 1993

December 31, 1994 For the year ended
December 31, 1994 and for the
period from December 15, 1993

to December 31, 1993

December 31, 1994 For the year ended
December 31, 1994 and for the
period from December 15, 1993

to December 31, 1993

December 31, 1994 For the years ended

December 31, 1994 and 1993

December 31, 1994 For the period from July 15, 1994

to December 31, 1994

December 31, 1994 For the period from July 15, 1994

to December 31, 1994

December 31, 1994 For the year ended
December 31, 1994 and for the
period from December 15, 1993

to December 31, 1993

December 31, 1994 For the years ended

December 31, 1994 and 1993

December 31, 1994 For the period from July 15, 1994

to December 31, 1994

assets and the net realized gain (loss) on sale of their
investments for the periods then ended, in accordance
with generally accepted accounting principles.

The financial statements of the Green Line Balanced
Growth Fund, Green Line Dividend Fund and Green Line
Blue Chip Equity Fund as at September 30, 1993 and
for the year then ended were audited by other auditors
who expressed an opinion without reservation on those
statements in their report dated Qctober 23, 1993.

W Lo Wod Sl

KPMG Peat Marwick Thorne
Chartered Accountants
Toronto, Ontario

January 17, 1995
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SELLING YOUR

INVESTMENTS

[nvestors may, ar any time, sell back to the Fund any
or all of their units in the Fund. Requests received by
tish

TD Sccurities in Toronto or its main branch in B

Columbia, Alberta, Saskarchewan or Quebec before 4:00
p.m. Toronto time on a valuation day will receive the net
asset value per unit on that valuation day. Requests
received on any day which is not a valuation day, or after
4:00 p.m. Toronto time on a valuation day, will receive the
net assct value per unit determined on the next valuation

dayv. Requests mav be made in any of the following wavs:

BY TELEPHONE

If an investor has elected to do so and has designated a
Canadian chartered bank or trust company and an account
n LITWI‘\'JV To f’l_'t,"\_‘i'\'L \J]L’ F‘]‘()\'{'\'d.‘i. l‘h\' .1|’|\ CSTOTr !]1.1}' I‘L‘(‘.;UL'SI‘
asale of units by telephone. Banking arrangements must

be made in writing prior 1o the first telephone trade.

THROUGH TD BANK OR TD TRUST BRANCHES
Aninvestor may request a sale of units through branches
of the TD Bank or TI) Trust designated by TD Securities

for such purpose.

By MaiL

An investor mav request a sale of units by sending a
written request (indicating the investor’s name, the
complete Fund name, the number of units or the dollar
amount to be redeemed, and the address or designared

account to which the prm‘cuds are to be sent) to:

Green Line Family of No-Load Mutual Funds
c/o Toronto Dominion Asset Management,
adivision of Toronto Domimion Securities Inc.
Toronto Dominion Bank Tower

PO, Box 100

Toronto-Dominion Centre

Toronto, Onrario

M5K 1G8

The sale request must be signed by the investor and,
in order to ensure that the signature is genuine, TD
Sceurities may request the signature be guaranteed by an
officer of a Canadian chartered bank or a Canadian trust
company or by any member firm of a recognized stock

exchange in Canada who is familiar with the investor,

THROUGH DEALERS

If an investor has instructed a representative of TD

Securities or any other dealer to purchase units of a Fund

on his or her behalf the investor may instruct such person

to request a sale of the units on his or her behalf.
[nvestors of units are not subject to any fees upon

selling units back to a Fund. However, where the units

of the Green Line Science & Technology Fund, the Green
Line North American Growrh Fund, and the Green Line
Global Funds are sold back during the first 90 days after
the date of original pun.‘h.u,u (including where sale
proceeds are used by the investor to purchase units of
other Green Line mutual funds), a fee of 2 per cent of the
units’ I\]_:]'gh.\:;u cost may, at the diseretion of the Fund,
be pavable o the Fund by way of deduction from the

proceeds of the sale.

1oy Axnual

Fisancian

MINIMUM SALES ORDER AND ACCOUNT SIZE

A sale request must be in a minimum amount of the lesser
of $1¢C and the dollar value of the remaining units held
by the investor.

Duec to the relatively high cost of maintaining accounts
of less than $2,000 for non-registered and $1CC for RRSP,
the Funds reserve the right to sell units in any account, ar
the net asset value thereof, if at any time the aggregate net
assct value 1s less than $2,000 for non-registered and $100

for RRSP.
OTHER SELLING INFORMATION

Proceeds from sale of units will be mailed to the investor

or deposited in a designated bank account as soon =
possible but in any event within five business davs after
the valuation day upon which the net asset value per unit
used for purposes of the sale was determined.

Investors wishing to receive proceeds other than as

described above may arrange to have sale proceeds wired

to a designated account but will be required to pay an

administrative handling fee of up to $25 per transaction
plus the wire costs involved.

Any amount relating to the units sold, credited 1o an
investor and not previously distributed in respect of the
ner income and net realized capital gains of the Funds,
will be distributed with the sale proceeds in the manner
deseribed above.

TD Securities may require turther documenration trom
corporations, tiduciaries and other institutional investors.

Sale requests for units for which certificates have have
issued must include such certificates in order for these

units to be sold.
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tTD’s Green Line Family of No-Load Mutual Funds
and Wealth Allocation Model are offered by Toronto
Dominion Securities Inc. (“TDSI”), a wholly-owned
subsidiary of The Toronto-Dominion Bank (the “Bank™).
Important information about these mutual funds is
contained in their simplified prospectus, which we
encourage you to read carefully before investing. Please
obtain a copy. Investment returns, yields and unit values
will fluctuate. There is no assurance that Money Market
Funds will maintain a fixed net asset value. Switches are
subject to purchase provisions.

The indicated rates of return for the Funds are the
historical annual compounded total returns of the Funds
as of December 31, 1994 including changes in unit value
and reinvestment of all distributions. Returns are net of
all fq“:s and expenses which would have reduced rerurns.
Current and effective yields of the Money Market Funds
assume reinvestment of distributions. Annual historical
yields are for the seven day period ending December 31,
1994/ annualized and in the case of effective yield, by
compounding the seven day return. All performance data
represents past return and is not necessarily indicative of
future performance.

Mutual Fund investment units are not insured by the
Canada Deposit Insurance Corporation or the Régie
d’assurance-dépots du Québec and are not guaranteed
by the Bank.

This communication was first published on February 28,
1995 by Toronto Dominion Asset Management, a division

ofTIT.)SI.

® Trade Marks of The Toronto-Dominion Bank, TDSI is a
licensed user.

TDSI; - Member CIPF.

Design and electronic production: Eskind Waddell
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IT'S WHERE YOUR MONEY GROWS"
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