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0LGGOHÀHOG LV D OHDGLQJ LQQRYDWRU LQ VWUXFWXULQJ ÁRZ�WKURXJK LQYHVWPHQW IXQGV VLQFH ����� WKH ORQJHVW WUDFN
UHFRUG RI DQ\ ÁRZ�WKURXJK IXQG SURYLGHU� )ORZ�WKURXJK VKDUHV DUH FRPPRQ VKDUHV RI &DQDGLDQ PLQLQJ DQG
UHQHZDEOH HQHUJ\ FRPSDQLHV LVVXHG RQ WKH EDVLV WKDW WKH PRQH\ UDLVHG PXVW EH VSHQW RQ H[SORUDWLRQ DQG
WKH WD[ GHGXFWLRQV� NQRZQ DV &DQDGLDQ ([SORUDWLRQ ([SHQVHV �&((�� IURP WKH H[SORUDWLRQ H[SHQGLWXUHV PXVW EH
WUDQVIHUUHG WR WKH SXUFKDVHUV RI WKH VKDUHV�:LWK WKH H[FHSWLRQ RI WKH ´ÁRZ�WKURXJKµ RI WKHVH WD[ GHGXFWLRQV WR
WKH LQLWLDO LQYHVWRUV� FRPPRQ VKDUHV LVVXHG RQ D ÁRZ�WKURXJK EDVLV DUH RWKHUZLVH LGHQWLFDO WR WKH LVVXHU·V RWKHU
FRPPRQ VKDUHV�

Reduce taxes:

7KH HQWLUH FRVW RI ÁRZ�WKURXJK VKDUHV LVVXHG LV IXOO\ GHGXFWLEOH LQ WKH \HDU SXUFKDVHG� ZKLOH WKHLU GLVSRVLWLRQ
SURFHHGV DUH WD[HG DV FDSLWDO JDLQV� RQO\ KDOI RI ZKLFK DUH WD[DEOH�

Defer taxes:

$Q LQYHVWPHQW LQ ÁRZ�WKURXJK VKDUHV LV IXOO\ GHGXFWLEOH LQ WKH \HDU RI SXUFKDVH� ZKLOH WD[HV DUH SD\DEOH LQ WKH
IXWXUH� PRVW RI ZKLFK LV DW WKH LQYHVWRUV· GLVFUHWLRQ ZLWK UHVSHFW WR WKH WLPLQJ RI VHOOLQJ WKHLU LQYHVWPHQW�

7D[ H෈FLHQF\�

6LQFH ÁRZ�WKURXJK VKDUHV HරHFWLYHO\ ´FRQYHUWµ RUGLQDU\ LQFRPH WR FDSLWDO JDLQV LQFRPH� LQYHVWRUV PD\ XWLOL]H
DYDLODEOH FDSLWDO ORVVHV WR UHGXFH FDSLWDO JDLQV WD[HV XSRQ GLVSRVLWLRQ�

What Are Flow-Through Shares?

/HJLVODWLRQ HQDEOLQJ UHVRXUFH FRPSDQLHV WR LVVXH ÁRZ�
WKURXJK VKDUHV�EXW RQO\ WR RWKHU FRPSDQLHV�ZDV HQDFWHG
DV D WD[ LQFHQWLYH LQ ���� WR HQFRXUDJH H[SORUDWLRQ
IRU &DQDGD·V QDWXUDO UHVRXUFHV� $PHQGPHQWV LQ ����
DOORZHG ÁRZ�WKURXJK VKDUHV WR EH LVVXHG WR LQGLYLGXDOV�
DQG VXEVHTXHQW FKDQJHV KDYH H[WHQGHG VLPLODU WUHDWPHQW
WR UHQHZDEOH HQHUJ\ FRPSDQLHV�

2YHU WLPH� ÁRZ�WKURXJK VKDUHV KDYH EHFRPH RQH RI WKH
IHZ UHPDLQLQJ WD[ UHGXFWLRQ VWUDWHJLHV OHIW IRU LQYHVWRUV�

7KH NH\ EHQHÀWV RI LQYHVWLQJ LQ ÁRZ�WKURXJK VKDUHV IRU
WD[DEOH LQYHVWRUV DUH WR UHGXFH� GHIHU DQG FRQYHUW WD[HV�

Protected B when completed

Step 3 – Net income

15000 29Enter your total income from line 28 on the previous page.

20600
Pension adjustment (box 52 of all T4 slips and
box 034 of all T4A slips)

20700 30
Registered pension plan deduction
(box 20 of all T4 slips and box 032 of all T4A slips)

20800 31RRSP deduction (see Schedule 7 and attach receipts) +

20810

Pooled registered pension plan (PRPP)
employer contributions (amount from your
PRPP contribution receipts)

21000 32Deduction for elected split-pension amount (complete Form T1032) +

21200 33Annual union, professional, or like dues (receipts and box 44 of all T4 slips) +

21300 34Universal child care benefit repayment (box 12 of all RC62 slips) +

21400 35Child care expenses (complete Form T778) +

21500 36Disability supports deduction (complete Form T929) +

Business investment loss
(see Guide T4037) 21699Gross 21700 37Allowable deduction +

21900 38Moving expenses (complete Form T1-M) +

Support payments made
(see Guide P102) 21999Total 22000 39Allowable deduction +

22100 40
Carrying charges and interest expenses
(complete the Worksheet for the return) +

22200 41

Deduction for CPP or QPP contributions on self-employment and
other earnings (complete Schedule 8 or Form RC381, whichever
applies) + �

22215 42

Deduction for CPP or QPP enhanced contributions on
employment income (complete Schedule 8 or
Form RC381, whichever applies) (maximum $165.60) + �

22400 43
Exploration and development expenses (go to canada.ca/line-22400)
(complete Form T1229) +

22900 44Other employment expenses (see Guide T4044) +

23100 45Clergy residence deduction (complete Form T1223) +

23200 46Other deductions Specify: +

23300 47Add lines 30 to 46. =

Ż

–

23400 48This is your net income before adjustments.Line 29 minus line 47 (if negative, enter "0") =

Social benefits repayment (If you reported income at line 8 and the amount at line 48 is more than
$67,750, see the repayment chart on the back of your T4E slip. If you reported income on lines 3
or 26, and the amount at line 48 is more than $79,054, or you have an amount at code 202 on
o r T4A slip and the amo nt at line 48 is more than $38 000 complete the chart for line 23500

�



,QYHVWRUV PD\ SDUWLFLSDWH GLUHFWO\ LQ WKH ÁRZ�WKURXJK PDUNHW E\ SXUFKDVLQJ VKDUHV� RU LQGLUHFWO\ WKURXJK LQYHVWPHQW
LQ D SURIHVVLRQDOO\ PDQDJHG 0LGGOHÀHOG OLPLWHG SDUWQHUVKLS� 0LGGOHÀHOG ÁRZ�WKURXJK OLPLWHG SDUWQHUVKLSV DUH LGHDO
YHKLFOHV IRU LQYHVWLQJ LQ ÁRZ�WKURXJK VKDUHV� ,QYHVWRUV UHFHLYH WKH VDPH WD[ EHQHÀWV DV LQYHVWLQJ GLUHFWO\ LQ ÁRZ�
WKURXJK VKDUHV� SOXV SRUWIROLR GLYHUVLÀFDWLRQ� SURIHVVLRQDO PDQDJHPHQW DQG OLPLWHG OLDELOLW\� )ORZ�WKURXJK VKDUH LVVXHV
DUH XVXDOO\ SULYDWH SODFHPHQW RරHULQJV� DQG� DV D UHVXOW�PD\ QRW EH DYDLODEOH WR LQGLYLGXDO LQYHVWRUV�

+RZ GR ÁRZ�WKURXJK VKDUH SDUWQHUVKLSV ZRUN"

,QYHVWRUV EX\ XQLWV LQ D 0LGGOHÀHOG ÁRZ�WKURXJK OLPLWHG SDUWQHUVKLS �WKH ´)XQGµ� DQG WKH QHW SURFHHGV DUH XVHG WR
SXUFKDVH D SRUWIROLR RI ÁRZ�WKURXJK VKDUHV RI UHVRXUFH FRPSDQLHV� 7KH UHVRXUFH FRPSDQLHV PXVW XVH WKH VKDUH LVVXH
SURFHHGV WR ÀQDQFH H[SORUDWLRQ H[SHQGLWXUHV DQG WUDQVIHU�UHQRXQFH WKH &(( WR WKH )XQG� 7KH )XQG WKHQ DOORFDWHV
WKRVH &(( GHGXFWLRQV WR LQYHVWRUV RI WKH )XQG�ZKR LQ WXUQ FDQ GHGXFW WKH &(( DJDLQVW WKHLU LQFRPH�0XFK OLNH RZQLQJ
XQLWV LQ D PXWXDO IXQG� WKH LQYHVWRU RZQV DQ XQGLYLGHG LQWHUHVW LQ D GLYHUVLÀHG &DQDGLDQ UHVRXUFH VWRFN SRUWIROLR DQG
WKH FRVW RI WKHLU LQYHVWPHQW LV WD[ GHGXFWLEOH�

7KH )XQGV KDYH D OLIH VSDQ RI RQH WR WZR \HDUV WR DOORZ WLPH WR UHDOL]H DQG DOORFDWH WKH WD[ GHGXFWLRQV WR WKH
LQYHVWRUV� 7KH DGMXVWHG FRVW EDVH �$&%� RI WKH XQLWV LV UHGXFHG E\ ÁRZ�WKURXJK GHGXFWLRQV DQG LQFUHDVHG E\
FDSLWDO JDLQV IURP WKH VDOH RI VKDUHV E\ WKH )XQG� 7KH )XQG DOORFDWHV GHGXFWLRQV DQG FDSLWDO JDLQV WR WKH LQYHVWRUV
DQQXDOO\�

0LGGOHÀHOG·V ÁRZ�WKURXJK VWUXFWXUH KDV EHFRPH WKH LQGXVWU\ VWDQGDUG IRU WKH ODVW �� \HDUV� 8SRQ WHUPLQDWLRQ RI
WKH )XQG� LQYHVWRUV UHFHLYH 0LGGOHÀHOG 0XWXDO )XQG �00)� VKDUHV LQ H[FKDQJH IRU WKHLU SDUWQHUVKLS XQLWV� 7KLV
LV GRQH RQ D WD[�IUHH UROORYHU EDVLV DV LW GRHV QRW WULJJHU FDSLWDO JDLQV RU LQFRPH� ,QYHVWRUV FDQ WKHQ UHGHHP WKH
00) VKDUHV LPPHGLDWHO\� UHWDLQ WKHP RU GRQDWH WKHP�:KHQ WKH 00) VKDUHV DUH UHGHHPHG� WKH LQYHVWRU UHDOL]HV
D FDSLWDO JDLQ LQ WKH DPRXQW RI WKH GLVSRVLWLRQ SURFHHGV OHVV WKH $&%� 0LGGOHÀHOG LV WKH RQO\ )XQG SURYLGHU
RරHULQJ WD[�GHIHUUHG UROORYHUV LQWR D GLYHUVLÀHG IXQG PDQGDWH�

0LGGOHÀHOG 5HVRXUFH 3DUWQHUVKLSV

2
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7KHUH DUH D QXPEHU RI WD[ SODQQLQJ VWUDWHJLHV IRU LQYHVWRUV WR FRQVLGHU� ,QYHVWRUV VKRXOG VHHN JXLGDQFH IURP WKHLU
WD[ DGYLVRUV WR HQVXUH WKDW WKHLU VWUDWHJLF REMHFWLYHV DUH DFKLHYDEOH� DQG WR DYRLG DGYHUVH WD[ FRQVHTXHQFHV LQFOXGLQJ
$OWHUQDWLYH 0LQLPXP 7D[�

)ORZ�WKURXJK VKDUH SDUWQHUVKLSV DUH PRVW VXLWDEOH IRU KLJK�LQFRPH HDUQHUV� UHFLSLHQWV RI OXPS VXPV RI WD[DEOH LQFRPH�
LQGLYLGXDOV ZLWK DYDLODEOH FDSLWDO ORVVHV DQG WD[DEOH GRQRUV WR FKDULWDEOH RUJDQL]DWLRQV�

1. Reduce Taxes

7KH HQWLUH DPRXQW LQYHVWHG LQ D 0LGGOHÀHOG ÁRZ�WKURXJK OLPLWHG SDUWQHUVKLS �´053µ� LV WD[�GHGXFWLEOH LQ WKH \HDU RI
SXUFKDVH� 7KH SURFHHGV IURP UHGHPSWLRQ DUH WD[DEOH DV FDSLWDO JDLQV� ZKLFK PHDQV \RX ZRXOG SD\ WD[HV RQ KDOI ����
FDSLWDO JDLQV LQFOXVLRQ UDWH� RI WKH SURFHHGV�

2. Defer taxes

)ORZ�WKURXJK SDUWQHUVKLS LQYHVWPHQWV QRW RQO\ UHGXFH EXW DOVR GHIHU LQFRPH� ZKLFK WKH LQYHVWRU PD\ FKRRVH WR
EH UHFRJQL]HG LQ D \HDU LQ ZKLFK KLV�KHU PDUJLQDO WD[ UDWH ZLOO EH ORZHU� ,Q WKLV H[DPSOH� WKH LQYHVWRU EHQHÀWV ERWK
IURP WD[ GHGXFWLRQV LQ WKH \HDU RI LQYHVWPHQW DV ZHOO DV GHIHUUDO RI LQFRPH WR D \HDU LQ ZKLFK KH�VKH LV WD[DEOH
DW D ORZHU PDUJLQDO UDWH�

%DVLF 7D[ 6WUDWHJLHV

�
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Assumes: Based on prospectus assumptions for MRF 2022 Resource Limited Partnership; investor’s marginal tax rate is 50%; all taxes are
paid or payable in the year of investment or redemption; the redemption value of the MMF shares equals the amount invested in MRP
units

Assumes: Based on prospectus assumptions for MRF 2022 Resource Limited Partnership; investor’s marginal tax rate is 50% in the year
of investment and 30% in the year of redemption; all taxes are paid or payable in the year of investment or redemption; the redemption
value of the MMF shares equals the amount invested in MRP units.



�� 8VH DYDLODEOH FDSLWDO ORVVHV

,QYHVWRUV ZLWK DYDLODEOH FDSLWDO ORVVHV FDQ HQKDQFH UHWXUQV RQ 053V E\ XWLOL]LQJ WKHLU ORVVHV WR VKHOWHU WKH FDSLWDO JDLQV
LQFRPH JHQHUDWHG E\ WKH SDUWQHUVKLSV�

�� 5HGXFH WKH FRVW RI FKDULWDEOH GRQDWLRQV

7D[DEOH LQGLYLGXDOV PD\ VHHN WR UHGXFH WKH FRVW RI WKHLU FKDULWDEOH GRQDWLRQV E\ LQYHVWLQJ LQ 053 XQLWV DQG GRQDWLQJ
WKH 00) VKDUHV UHFHLYHG ZKHQ WKH 053 WHUPLQDWHV� ,QGLYLGXDOV UHFHLYH WD[ FUHGLWV EDVHG RQ WKHLU PDUJLQDO WD[ UDWHV
RQ WKH IDLU PDUNHW YDOXH RI GRQDWHG VKDUHV� 7KH GRQDWLRQ RI WKH 00) VKDUHV LV FRQVLGHUHG D GHHPHG GLVSRVLWLRQ DQG
WKHUHE\ WULJJHUV D FDSLWDO JDLQ OLDELOLW\�

%DVLF 7D[ 6WUDWHJLHV
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Assumes: Based on prospectus assumptions for MRF 2022 Resource Limited Partnership; investment is not more than twice the amount of
the investor’s available taxable capital losses; investor’s marginal tax rate is 50%; all taxes are paid or payable in the year of investment
or redemption; the redemption value of the MMF shares equals the amount invested in MRP units.
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$VVXPHV� %DVHG RQ SURVSHFWXV DVVXPSWLRQV IRU 05) ���� 5HVRXUFH /LPLWHG 3DUWQHUVKLS� LQYHVWRU TXDOLÀHV IRU WKH ��� IHGHUDO WD[ FUHGLW
rate on the full donation amount; investor’s marginal tax rate is 50%; all taxes are paid or payable in the year of investment or donation;
investor has already donated at least $200; the value of the MMF shares when donated equals the amount invested in MRP units.

7KLV UHSRUW LV SURYLGHG IRU LQIRUPDWLRQ SXUSRVHV RQO\ DQG GRHV QRW FRQVWLWXWH DQ RଉHU RU VROLFLWDWLRQ WR EX\ RU VHOO DQ\ VHFXULWLHV GLV-
FXVVHG KHUHLQ LQ DQ\ MXULVGLFWLRQ ZKHUH VXFK ZRXOG EH SURKLELWHG� 7KH LQIRUPDWLRQ DQG DQ\ VWDWLVWLFDO GDWD FRQWDLQHG KHUHLQ KDYH EHHQ
REWDLQHG IURP VRXUFHV ZKLFK ZH EHOLHYH WR EH UHOLDEOH� EXW ZH GR QRW UHSUHVHQW WKDW WKH\ DUH DFFXUDWH RU FRPSOHWH� DQG VKRXOG EH UHOLHG
XSRQ DV VXFK� $OO RSLQLRQV H[SUHVVHG DQG GDWD SURYLGHG KHUHLQ DUH VXEMHFWHG WR FKDQJH ZLWKRXW QRWLFH� 7KH VHFXULWLHV PHQWLRQHG LQ WKLV
GRFXPHQW PD\ QRW EH VXLWDEOH IRU DOO W\SHV RI LQYHVWRUV� 7KHUH DUH RQJRLQJ IHHV DQG H[SHQVHV DVVRFLDWHG ZLWK RZQLQJ XQLWV RI DQ LQ-
YHVWPHQW IXQG� $Q LQYHVWPHQW IXQG PXVW SUHSDUH GLVFORVXUH GRFXPHQWV WKDW FRQWDLQ NH\ LQIRUPDWLRQ DERXW WKH IXQG� <RX FDQ ÀQG PRUH
GHWDLOHG LQIRUPDWLRQ DERXW WKH 053V LQ WKHVH GRFXPHQWV� ,QYHVWPHQW IXQGV DUH QRW JXDUDQWHHG� WKHLU YDOXHV FKDQJH IUHTXHQWO\ DQG
SDVW SHUIRUPDQFH PD\ QRW EH UHSHDWHG� 6LQFH WKH OHYHOV DQG EDVHV RI WD[DWLRQ FDQ FKDQJH� DQ\ UHIHUHQFH LQ WKLV UHSRUW WR WKH LPSDFW RI
WD[DWLRQ VKRXOG QRW EH FRQVWUXHG DV RଉHULQJ WD[ DGYLFH� $V ZLWK DQ\ WUDQVDFWLRQ KDYLQJ SRWHQWLDO WD[ LPSOLFDWLRQV� FOLHQWV VKRXOG FRQVXOW
ZLWK WKHLU RZQ WD[ DGYLVRUV�
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