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Statement of Net Assets (unaudited)

Diversified Private Trust

June 30, 2011

December 31, 2010

ASSETS

Investments at fair value $106,058,919 $110,222,528
Cash - 20,247
Accrued dividend and interest receivable 87,219 126,552
Receivable for securities sold 909,501 203,063
Total assets 107,055,639 110,572,390
LIABILITIES

Accrued expenses 54,849 40,980
Bank overdraft 1,101 —
Payable for securities purchased 375,114 -
Redemptions payable 315,775 406,124
Total liabilities 746,839 447,104
NET ASSETS REPRESENTING UNITHOLDERS' EQUITY $106,308,800 $110,125,286
UNITS OUTSTANDING (note 3) 8,686,596 8,480,005
NET ASSETS PER UNIT (note 11) $12.24 $12.99
NET ASSET VALUE PER UNIT - INDUSTRY STANDARD FOR TRANSACTIONS(note 11) $12.25 $12.99

(See accompanying notes)



Diversified Private Trust

Statement of Operations (unaudited)

Six months ended June 30 2011 2010
INCOME
Interest $298,460 $1,066,237
Dividend 554,675 211,162
Revenue from securities lending 1,570 1,569
854,705 1,278,968
EXPENSES
Custodial fees 21,048 25,410
Operating expenses 80,286 80,165
Audit fees 14,181 11,807
Filing fees 945 1,417
Legal fees — 1,887
Investment performance monitoring fees 3,778 3,303
Securityholder reporting costs 4,722 2,834
Goods and Services Tax — 6,341
Harmonized Sales Tax 16,122 —
141,082 133,164
NET INVESTMENT INCOME 713,623 1,145,804
REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENTS
Net realized gain (loss) on sale of investments 5,721,335 (215,577)
Net realized gain on foreign exchange forward contracts 840 -
Net realized loss on foreign exchange (31,735) (70)
Net unrealized gain (loss) on foreign exchange (4,883) 25
Transaction costs (note 6) (116,939) (2,814)
Change in unrealized depreciation of investments (8,273,274) (3,925,391)
NET LOSS ON INVESTMENTS AND TRANSACTION COSTS (2,704,656) (4,143,827)
DECREASE IN NET ASSETS FROM OPERATIONS (1,991,033) (2,998,023)
Decrease in net assets from operations per unit
(Based on the average number of units outstanding during the period) ($0.23) ($0.33)
(See accompanying notes)
Statement of Changes in Net Assets (unaudited)
Six months ended June 30 2011 2010
NET ASSETS, BEGINNING OF PERIOD $110,125,286 $109,964,834
Decrease in net assets from operations (1,991,033) (2,998,023)
DISTRIBUTIONS TO UNITHOLDERS
Distribution from net investment income (749,999) (1,117,121)
Distribution from net realized gains on investments (3,760,000) -
(4,509,999) (1,117,121)
CAPITAL UNIT TRANSACTIONE (note 3)
Proceeds from issuance of units 1,192,472 3,307,167
Reinvested distributions 4,510,000 1,117,122
Payments on redemptions (3,017,926) (3,987,459)
2,684,546 436,830
Decrease in net assets for the period (3,816,486) (3,678,314)
NET ASSETS, END OF PERIOD $106,308,800 $106,286,520

(See accompanying notes)



Diversified Private Trust

Statement of Investments (unaudited) Number of Shares / Average Fair
As at June 30, 2011 Par Value $ Cost $ Value $
COMMON AND PREFERRED SHARES — 23.75%
Canadian Equities — 18.82%
Consumer Discretionary — 1.60%
Canadian Tire Corp. Ltd., Class 'A’ 9,590 559,805 604,650
Magna International Inc., Class ‘A’ 17,100 845,126 890,910
Torstar Corp., Class 'B' 16,750 192,160 201,000
1,597,091 1,696,560
Energy — 5.44%
Advantage Oil & Gas Ltd. 40,000 274,321 305,600
Calfrac Well Services Ltd. 17,000 550,798 539,750
Canadian Natural Resources Ltd. 17,220 281,636 694,138
Crew Energy Inc. 39,100 687,752 584,154
Daylight Energy Ltd. 45,000 462,232 418,950
Galleon Energy Inc., Class ‘A’ 65,000 206,816 195,650
Petrobank Energy and Resources Ltd. 33,050 811,493 467,658
Suncor Energy Inc. 29,690 1,017,917 1,119,313
Talisman Energy Inc. 33,150 461,205 655,044
Trinidad Drilling Ltd. 44,000 373,125 368,280
Uranium One Inc. 162,800 565,503 431,420
5,692,798 5,779,957
Financials — 3.52%
Canadian Imperial Bank of Commerce 7,840 420,087 596,624
Home Capital Group Inc. 9,000 466,906 464,400
Manulife Financial Corp. 63,210 1,247,671 1,076,466
Sun Life Financial Inc. 27,000 857,534 782,190
Toronto-Dominion Bank (The) 10,000 765,109 817,800
3,757,307 3,737,480
Industrials — 0.36%
Transat A.T. Inc., Class 'B' 35,000 615,283 392,700
615,283 392,700
Information Technology — 1.10%
Enablence Technologies Inc. 640,000 223,800 51,200
Research In Motion Ltd. 26,952 1,486,431 749,535
Sierra Wireless Inc. 32,900 418,791 368,809
2,129,022 1,169,544
Materials — 6.80%
Agrium Inc. 6,500 581,885 549,965
Barrick Gold Corp. 20,500 1,024,953 895,235
Goldcorp Inc. 10,000 487,521 465,200
Grande Cache Coal Corp. 67,000 630,846 586,920
Hudbay Minerals Inc. 29,000 397,404 417,600
Kinross Gold Corp. 49,000 840,929 744,800
Lundin Mining Corp. 76,000 528,867 561,640
Osisko Mining Corp. 35,000 473,079 523,250
Quadra FNX Mining Ltd. 35,480 495,478 508,074
Teck Resources Ltd., Class 'B' 15,400 800,473 752,906
Uranium Participation Corp. 86,860 557,824 549,824
Yamana Gold Inc. 60,000 723,961 672,600
7,543,220 7,228,014
Total Canadian Equities — 18.82% 21,334,721 20,004,255




Diversified Private Trust

Statement of Investments (unaudited) Number of Shares / Average Fair
As at June 30, 2011 Par Value $ Cost $ Value $
United States Equities — 4.93%
Consumer Discretionary — 0.67%
Ford Motor Co. 27,000 385,158 359,336
General Motors Corp. 12,000 427,342 351,721
812,500 711,057
Energy — 0.56%
Exxon Mobil Corp. 4,000 300,134 314,159
Peabody Energy Corp. 5,000 317,041 284,270
617,175 598,429
Financials — 0.80%
Bank of America Corp. 32,000 433,186 338,171
Citigroup Inc. 7,500 336,652 301,111
Goldman Sachs Group Inc. (The) 1,700 273,535 218,209
1,043,373 857,491
Information Technology — 1.73%
Apple Inc. 1,600 538,576 517,927
Google Inc., Class ‘A’ 580 331,051 282,711
Hewlett-Packard Co. 8,000 346,304 280,651
Microsoft Corp. 16,500 442,279 412,913
Qualcomm Inc. 6,300 334,405 345,108
1,992,615 1,839,310
Materials — 1.17%
Cliffs Natural Resources Inc. 4,200 351,437 374,739
Freeport-McMoRan Copper & Gold Inc., Class 'B' 12,500 657,604 636,966
iShares Silver Trust 7,000 235,889 228,343
1,244,930 1,240,048
Total United States Equities — 4.93% 5,710,593 5,246,335
TOTAL EQUITIES — 23.75% 27,045,314 25,250,590
BONDS — 9.50%
Canadian Bonds — 8.87%
Government of Canada — 2.20%
Government of Canada, 3.25%, 2021/06/01 630,000 629,916 637,329
Government of Canada, 4.00%, 2041/06/01 660,000 736,560 714,780
Government of Canada, Real Return, 4.25%, 2021/12/01 510,000 966,257 990,943
2,332,733 2,343,052
Provincial — 1.97%
Province of British Columbia, 5.70%, 2029/06/18 180,000 216,716 214,346
Province of British Columbia, Series 'BCCD-24', 3.70%, 2020/12/18 280,000 284,200 279,520
Province of New Brunswick, 4.50%, 2020/06/02 170,000 175,746 179,336
Province of Nova Scotia, 4.40%, 2042/06/01 170,000 171,778 169,658
Province of Ontario, Zero Coupon, 2022/12/02 780,000 457,548 480,495
Province of Quebec, 9.38%, 2023/01/16 280,000 413,000 417,069
Province of Quebec, Series 'OS', 6.00%, 2029/10/01 290,000 345,564 351,498
2,064,552 2,091,922




Diversified Private Trust

Statement of Investments (unaudited) Number of Shares / Average Fair
As at June 30, 2011 Par Value $ Cost $ Value $
Municipal — 0.19%
Ville de Montréal, 5.45%, 2019/12/01 180,000 198,090 199,389
198,090 199,389
Corporate — 4.51%
Bank of Montreal, Series 'F', Variable Rate, Callable, 6.17%, 2023/03/28 160,000 179,640 181,303
Bank of Nova Scotia, Variable Rate, Callable, 5.25%, 2017/11/01 190,000 198,968 197,958
Caisse centrale Desjardins du Quebec, Floating Rate, 1.82%, 2014/02/11 230,000 230,000 229,998
Canadian Capital Auto Receivables Asset Trust II, Class ‘A2, Series '2011-1', Callable, 2.63%, 2014/08/17 150,000 150,000 152,246
Canadian Imperial Bank of Commerce, Variable Rate, Callable, 3.15%, 2020/11/02 270,000 264,600 266,971
Canadian Tire Corp. Ltd., Callable, 5.61%, 2035/09/04 200,000 190,500 188,110
Capital Desjardins Inc., Series 'G', Callable, 5.19%, 2020/05/05 160,000 167,120 168,307
Cards Il Trust, Variable Rate, Class 'A’, Series '2006-1', 1.29%, 2013/03/20 440,000 436,316 437,232
First Capital Realty Inc., Series 'L', Callable, 5.48%, 2019/07/30 150,000 150,140 152,569
Fortis Inc., Callable, 6.51%, 2039/07/04 130,000 153,241 153,185
Genworth MI Canada Inc., 5.68%, 2020/06/15 180,000 183,456 184,243
Golden Credit Card Trust, 3.51%, 2016/05/15 160,000 160,000 162,205
Great-West Lifeco Inc., 6.00%, 2039/11/16 170,000 183,600 185,116
Great-West Lifeco Inc., Variable Rate, Callable, 7.13%, 2068/06/26 150,000 169,590 169,490
IGM Financial Inc., 7.35%, 2019/04/08 140,000 164,780 166,097
Loblaw Cos. Ltd., Callable, 5.22%, 2020/06/18 150,000 155,430 155,462
National Bank of Canada, Variable Rate, Callable, 4.70%, 2020/11/02 170,000 178,287 179,551
NBC Asset Trust, Series '2', Variable Rate, Callable, 7.45%, 2020/06/30 130,000 153,557 152,352
Royal Bank of Canada, Variable Rate, Callable, 4.35%, 2020/06/15 290,000 300,240 301,454
TD Capital Trust I, Preferred, Variable Rate, Callable, 7.24%, 2018/12/31 150,000 173,730 176,649
TELUS Corp., Series 'CG', Callable, 5.05%, 2019/12/04 130,000 132,175 133,197
Terasen Gas Inc., 5.90%, 2035/02/26 160,000 178,960 181,582
Toronto-Dominion Bank (The), Variable Rate, Callable, 4.78%, 2016/12/14 150,000 154,785 157,240
Wells Fargo Financial Canada Corp., 3.97%, 2014/11/03 180,000 183,960 185,313
Wells Fargo Financial Canada Corp., 4.40%, 2012/12/12 170,000 175,603 175,479
4,768,678 4,793,309
Foreign Bond — 0.63%
Bear Stearns Cos. LLC (The), 4.35%, 2012/07/20 250,000 257,088 256,325
Goldman Sachs Group Inc. (The), 5.00%, 2018/05/03 230,000 229,637 229,552
Morgan Stanley, Series 'F', 4.85%, 2016/02/03 180,000 179,338 181,359
666,063 667,236
TOTAL BONDS — 9.50% 10,030,116 10,094,908
OTHER FUNDS — 58.93%
Gryphon EAFE Fund 573,805 5,965,228 7,772,365
Lincluden Private Trust 4,814,289 52,512,255 54,872,302
TOTAL OTHER INVESTMENTS — 58.93% 58,477,483 62,644,667
SHORT-TERM NOTES — 7.59%
Treasury Bills — 2.83%
Province of Bristish Columbia, Promissory Note, 1.06%, 2011/07/11 560,000 558,521 559,837
Province of British Columbia, Promissory Note, 1.01%, 2011/08/12 140,000 139,829 139,837
Province of Manitoba, Discount Note, 1.00%, 2011/08/10 2,125,000 2,119,390 2,122,507
Province of Ontario, Treasury Bill, 1.06%, 2011/07/06 190,000 189,510 189,973
3,007,250 3,012,154




Diversified Private Trust

Statement of Investments (unaudited) Number of Shares / Average Fair
As at June 30, 2011 Par Value $ Cost $ Value $

Commercial Paper — 4.76%

Bank of Nova Scotia, Bankers' Acceptance, 1.12%, 2011/07/18 1,400,000 1,397,448 1,399,278
Canadian Imperial Bank of Commerce, Bankers' Acceptance, 1.09%, 2011/08/04 815,000 813,468 814,173
Toronto-Dominion Bank (The), Bankers' Acceptance, 1.05%, 2011/07/12 885,000 884,186 884,720
Toronto-Dominion Bank (The), Bankers' Acceptance, 1.05%, 2011/07/29 1,960,000 1,958,373 1,958,429
5,053,475 5,056,600
TOTAL SHORT-TERM NOTES — 7.59% 8,060,725 8,068,754
TRANSACTION COSTS (226,751)
TOTAL INVESTMENT PORTFOLIO — 99.77% 103,386,887 106,058,919
OTHER ASSETS, NET OF LIABILITIES — 0.23% 249,881
NET ASSETS — 100.00% 106,308,800

(See accompanying notes)



Diversified Private Trust

Summary of the Investments of the Indirect Holdings

% of Net Assets % of Net Assets
June 30, December June 30, December
2011 31, 2010 2011 31, 2010

Gryphon EAFE Fund
Belgium - 1.46 International Equities
China - 3.59 Brazil 0.39 0.46
France 15.43 14.90 France 2.04 1.84
Germany 14.80 13.56 Germany 0.78 0.80
Hong Kong 8.20 7.68 Hong Kong 0.29 0.34
Italy 1.30 1.10 Ireland 0.34 0.42
Japan 21.81 23.12 Japan 1.82 2.48
Netherlands 12.23 9.79 Netherlands 0.65 0.66
Singapore 1.37 1.26 South Korea 0.47 0.60
South Korea 1.64 1.54 Switzerland 0.75 0.73
Spain 3.97 3.49 United Kingdom 3.35 2.91
Sweden 3.17 3.35 10.88 11.59
Switzerland 7.27 6.57
United Kingdom 4.33 4.37

95.52 95.78 By Region Splits
Cash and Cash Equivalents 2.94 2.70 Canada 31.53 33.25
Other Assets, Net of Liabilities 1.54 1.52 United States 11.26 11.95
Total 100.00 100.00 International Equities 10.88 11.59

53.67 56.79

Lincluden Private Trust
Canadian Equities Bonds 38.52 37.27
By Industrial Sector Cash and Cash Equivalents 6.94 5.34
Consumer Discretionary 1.27 1.62 Other Assets, Net of Liabilities 0.87 0.60
Consumer Staples 1.03 1.10 Total 100.00 100.00
Energy 6.77 8.07
Financials 11.63 11.23
Health Care — 0.69
Industrials 3.36 243
Information Technology 1.02 1.43
Materials 3.21 3.60
Telecommunication Services 3.24 3.08

31.53 33.25
United States Equities
By Industrial Sector
Consumer Discretionary 0.58 0.85
Consumer Staples 1.36 1.00
Energy 1.27 1.51
Financials 1.46 1.40
Health Care 2.23 2.03
Industrials 0.97 1.52
Information Technology 2.28 2.49
Materials 0.31 0.33
Telecommunication Services 0.53 0.55
Utilities 0.27 0.27

11.26 11.95




Diversified Private Trust

Risk Disclosures

Financial Instruments Risk

Investment activities of Diversified Private Trust (the "Trust") expose it to some financial risks. The Trust’s overall risk management program
seeks to minimize the potentially adverse effect of risk on the Trust's financial performance in a manner consistent with the Trust’s investment
objectives and long-term investment time horizon.

Risk Management

The Trust’s actively managed balanced portfolio has an objective to provide long-term capital preservation and income, while preserving capital in
declining market environments. The Trust utilizes three separate and independent investment teams, (the "Sub-Advisors") a “value” sub-advisor and
a “top-down growth” sub-advisor, for North American stocks and bonds, as well as a third sub-advisor for international stocks, in order to provide
greater diversification and to reduce investment risk. The asset mix, or ratio of stocks to bonds, is determined independently by the teams based
on their outlook for the economy, interest rates and equity markets. The long-term policy asset mix target is 55% equities, 40% fixed income and
and 5% in cash and short-term investments.

The Trust achieves a portion of this asset mix by investing in an underlying fund and underlying trust.
The Trust and the underlying trust may enter into securities lending transactions. Securities lending transactions will be used in conjunction with the Trust's
and the underlying trust's other investment strategies in a manner considered most appropriate by managers to achieve the Trust's and the underlying trust's

investment objectives and to enhance the Trust's and the underlying trust's returns.

To assist with managing risk, Integra Capital Financial Corporation (the "Manager") also maintains a governance structure that oversees the Trust's
investment activities and monitors compliance with the Trust's stated investment strategy and securities regulations.

The Trust invests in a range of investment strategies which exposes it to various types of risks:

Credit Risk

Credit risk on financial instruments is the risk of a loss occurring as a result of the default of an issuer on its obligation to a Trust. Credit risk is
managed by dealing with issuers that are believed to be creditworthy and by regular monitoring of credit exposures. Additionally, credit risk is
reduced by diversification of issuer, industry and geography.

The table below summarizes the Trust's exposure to the credit ratings of debt securities.

As a % of Total Bonds

Debt Securities by Credit Rating June 30, 2011 June 30, 2010
AAA 32.59% 55.06%
AA 26.17% 26.55%
A 29.58% 13.30%
BBB 11.66% 4.90%
Below BBB - 0.19%
Total 100.00% 100.00%

Counterparty Credit Risk

Counterparty credit risk primarily emanates from the use of over-the-counter derivatives. This risk is minimized by selecting counterparties who
have a minimum A credit rating. Ongoing monitoring of credit events/rating developments occurs to ensure the sustainable credit quality of the
counterparty. Various factors are considered in the assessment process including fundamental components of the counterparty’s profile (such
as capital adequacy, asset quality, profitability and liquidity) and credit ratings assigned to the counterparty.



Diversified Private Trust

Risk Disclosures

Currency Risk

Changes in the value of the Canadian dollar compared to foreign currencies will affect the value, in Canadian dollars, of any foreign securities held
in the Trust. From time to time, the Trust may manage currency risk through foreign currency hedging strategies.

The tables below indicate the currencies to which the Trust had exposure on its trading monetary assets and liabilities as well as the underlying
principal amount of foreign exchange contracts.

Currency Risk Foreign Exchange
Currency (As at June 30, 2011) Exposed Holdings* Contracts Net Exposure As a % of Net Assets
U.S. Dollar $16,529,593 ($1,471,235) $15,058,358 14.16%
Euro 4,357,210 5,570 4,362,780 4.10%
Japanese Yen 2,375,386 (40,887) 2,334,499 2.20%
British Pound 1,263,454 - 1,263,454 1.19%
Hong Kong Dollar 636,921 - 636,921 0.60%
Swiss Franc 564,788 - 564,788 0.53%
Swedish Krona 246,297 - 246,297 0.23%
South Korean Won 127,524 — 127,524 0.12%
Singapore Dollar 106,097 (2,800) 103,297 0.10%
Australian Dollar 1 - 1 -
Danish Krone 1 - 1 -
Thai Baht 1 - 1 -
*Amounts include monetary items.

Currency Risk Foreign Exchange
Currency (As at June 30, 2010) Exposed Holdings* Contracts Net Exposure As a % of Net Assets
U.S. Dollar $10,524,815 - $10,524,815 9.85%
Euro 4,964,528 - 4,964,528 4.65%
Japanese Yen 3,138,842 — 3,138,842 2.94%
Hong Kong Dollar 1,141,717 - 1,141,717 1.07%
British Pound 1,082,653 - 1,082,653 1.01%
Swiss Franc 601,400 - 601,400 0.56%
Swedish Krona 314,018 - 314,018 0.29%
South Korean Won 173,730 - 173,730 0.16%
Danish Krone 107,954 - 107,954 0.10%
Singapore Dollar 80,674 — 80,674 0.08%
Australian Dollar 1 - 1 -
Thai Baht 1 - 1 -

*Amounts include monetary items.

As at June 30, 2011, had the Canadian dollar strengthened or weakened by 5% in relation to all currencies, with all other variables held constant,
net assets would have decreased or increased, respectively, by approximately $1,234,896 (June 30, 2010 - $1,106,517). In practice, the actual
trading results may differ from this sensitivity analysis and the difference could be material.



Diversified Private Trust

Risk Disclosures

Interest Rate Risk

Changes in market interest rates expose fixed income securities, such as bonds, to interest rate risk. Trusts that hold income investments are
exposed to this risk since changes in prevailing market interest rates will affect the value of fixed income securities.

The table below summarizes the Trust's exposure to interest rate risks. It includes the Trust's assets and trading liabilities at fair values, categorized
by the earlier of contractual re-pricing or maturity dates. The interest rate risk associated with short-term notes is minimal and therefore not included
in the table below.

Bonds June 30, 2011 June 30, 2010
Less than 1 year $565,682 $602,945
1-3 years 4,075,279 16,253,448
3-5 years 2,618,941 5,915,325
> 5 years 23,939,108 17,951,612
Total $31,199,010 $40,723,330

As at June 30, 2011, had the prevailing interest rates raised or lowered by 1%, with all other variables held constant, net assets would have
decreased or increased, respectively, by approximately $2,169,339 (June 30, 2010 - $2,053,855).

Liquidity Risk

Unitholders may redeem their units on each valuation date. Therefore, the Trust is invested in securities that are traded in active markets and can
be readily disposed. The Trust retains sufficient cash and cash equivalent positions to maintain liquidity.

Other Market Risk

Other market risk is the risk that the value of financial instruments will fluctuate as a result of changes in market prices (other than those arising

from interest rate risk or currency risk), whether caused by factors specific to an individual investment, its issuer, or all factors affecting all instruments
traded in a market or market segment. All securities present a risk of loss of capital. The Sub-Advisors moderate this risk through a careful selection
of investment strategies and selection of securities and other financial instruments within the parameters of the investment strategy developed by the
Manager of the Trust.

As at June 30, 2011, a 5% change in stock prices would have changed the Trust's net assets by $3,103,528 (June 30, 2010 - $2,979,887)
with all other factors held constant. In practice, the actual results may differ from this sensitivity analysis and the difference could be material.

The impact on net assets of the Trust as at June 30, 2011, due to a 5% increase or decrease in the Trust’'s benchmark (35% S&P/TSX, 10% MSCI

World GD, 10% MSCI EAFE GD, 40% DEX Universe, 5% Government of Canada Treasury Bills Indices), with all other variables held constant, would have
been $5,111,327 (June 30, 2010 - $5,147,000). This calculation is based on the beta of the Trust over the past 36 months. In practice, the

actual results may differ from the sensitivity analysis indicated above and the difference could be material.



Diversified Private Trust

Risk Disclosures

Fair value measurements

The Trust adopted the amendments to CICA Section 3862, "Financial Instruments — Disclosures", on January 1, 2009. CICA Section 3862
establishes a three-tier hierarchy as a framework for disclosing fair value based on inputs used to value the Trust’s investments. The hierarchy
of inputs is summarized below:

» quoted prices (unadjusted) in active markets for identical assets or liabilities (Level 1);
« inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly
(i.e., as prices) or indirectly (i.e., derived from prices) (Level 2); and

« inputs for the asset or liability that are not based on observable market data (unobservable inputs) (Level 3).

Changes in valuation methods may result in transfers into or out of an investment’s assigned level.

The tables below summarize the inputs used in valuing the Trust’s financial assets carried at fair values:

Classification (As at June 30, 2011) Level 1 Level 2 Level 3 Total

Equities $25,250,590 $25,250,590
Short-term notes $8,068,754 8,068,754
Bonds 10,094,907 10,094,907
Investments in funds 62,644,667 62,644,667
Total Financial Assets $87,895,257 $18,163,661 — $106,058,918
Classification (As at June 30, 2010) Level 1 Level 2 Level 3 Total

Equities $20,669,841 - - $20,669,841
Short-term notes — $1,849,004 - $1,849,004
Bonds - 19,381,225 - $19,381,225
Investments in funds 62,227,221 — — $62,227,221
Total Financial Assets $82,897,062 $21,230,229 — $104,127,291

Summary of Investment Portfolio

The Trust's summary of investment portfolio appear in the following table:

Percentage of Net Assets (%)

June 30, 2011 December 31, 2010
COMMON AND PREFERRED SHARES
Canadian Equities
Consumer Discretionary 1.60 0.50
Energy 5.44 5.18
Financials 3.52 5.58
Industrials 0.36 0.82
Information Technology 1.10 0.74
Materials 6.80 3.96
Telecommunication Services = 0.52
TOTAL CANADIAN EQUITIES 18.82 17.30
United States Equities
Consumer Discretionary 0.67 -
Energy 0.56 -
Financials 0.80 -
Information Technology 1.73 -
Materials 1.17

TOTAL UNITED STATES EQUITIES 4.93 0.00




Diversified Private Trust

Risk Disclosures

BONDS

Government of Canada 2.20 11.29
Provincial Government 1.97 3.79
Municipal 0.19 -
Corporate 4.51 -
Foreign Bond 0.63

TOTAL BONDS 9.50 15.08
OTHER FUNDS 58.93 60.7
SHORT-TERM NOTES 7.59 7.01
TOTAL INVESTMENT PORTFOLIO 99.77 100.09
OTHER ASSETS, NET OF LIABILITIES 0.23 (0.09)

NET ASSETS 100.00 100.00




Diversified Private Trust

Notes to Financial Statements

1. Establishment of the Trust

The Diversified Private Trust (the "Trust") was created under the laws of the Province of Ontario by a Declaration of Trust. The Trust was
established on June 18, 1993 and commenced operations on this date.

The Trust is not a reporting issuer and is exempt, pursuant to National Instrument 81-106, from the requirement to file its financial statement
with the regulatory authorities and has notified the Ontario Securities Commission that it is relying on this exemption. The Trust has prepared
its financial statement in accordance with National Instrument 81-106.

2. Summary of Significant Accounting Policies

These financial statements, prepared in accordance with Canadian generally accepted accounting principles ("GAAP"), include estimates and
assumptions made by management that affect the reported amounts of assets, liabilities, income, and expenses during the reporting periods
Actual results may differ from such estimates.

On January 1, 2008, the Trust adopted CICA Section 3862, “Financial Instruments-Disclosures” of the CICA Handbook (“Section 3862”) and
Section 3863, “Financial Instruments - Presentation” (“Section 3863”). These sections establish standards for comprehensive disclosure and
presentation requirements for financial instruments. The standards include new requirements to quantify certain risk exposures and to provide
sensitivity analysis for certain risks. The disclosure requirements of Sections 3862 and 3863 are contained after the Trust's Statement of
Investments.

[a] Investments are recorded at their fair value in Canadian currency with the difference between this amount and the average cost
being shown as unrealized appreciation (depreciation) of investments, net of unrealized gains (losses) resulting from foreign
currency translations.

[b] The fair values of foreign investments and other foreign denominated assets and liabilities are translated into Canadian dollars
at exchange rates prevailing on the reporting date.

[c] Purchases and sales of foreign securities and income and expenses are translated into Canadian dollars at the exchange rates
prevailing on the dates of the transactions.

[d] The gain or loss on sale of investments, net of realized gains (losses) resulting from foreign currency translations, is calculated
with reference to the average cost of the related investments, excluding transaction costs.

[e] Income and expenses are recorded on an accrual basis. Foreign income and expenses are translated into Canadian dollars
at the rates of exchange applicable on the valuation date. Security transactions are recorded on the trade date and related
transaction costs are charged to income. Dividends are accrued as of the ex-dividend date. Stock dividends are recorded
in income based on the fair value of the security.

[fl Short-term notes are recorded at fair value. The fair value of short-term notes approximates the accrued interest added to
the average cost.

[9] For each Trust unit sold, the Trust receives an amount equal to the net asset value per unit at the date of sale, which amount
is included in unitholders' equity. Trust units are redeemable at the option of unitholders at their net asset value on the
redemption date. For each Trust unit redeemed, unitholders' equity is reduced by the net asset value of the Trust unit at
the date of redemption.

[h] The fair value of a forward contract is the gain or loss that would be realized if, on the valuation date, the positions were closed
out. The forward contract is valued using an interpolation of the forward exchange rate based on the length of the forward contract.
It is reflected in the Statement of Operations as change in unrealized appreciation (depreciation) on foreign exchange forward
contracts. When the forward contracts are closed out, any gains or losses realized are included in net realized gain or loss on
foreign exchange forward contracts.
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[i] Commissions and other transaction costs are incremental costs that are directly attributable to the acquisition, issue, or
disposal of an investment, which include fees and commissions paid to agents, advisors, levies by regulatory agencies and
securities exchanges, and transfer taxes and duties. Commissions and transaction costs are included as expenses in the
Statement of Operations.

[l The cost of investments represents the amount paid for each security and is determined on an average cost basis excluding
commissions and other transaction costs.

3. Unitholders' Equity

Unit transactions during the period were as follows:

June 30, 2011 December 31, 2010
Number of Amount Number of Amount
Fund units $ Fund units $
Subscriptions 93,076 1,192,472 285,136 3,499,209
Reinvestments 351,220 4,510,000 246,386 3,117,141
Redemptions 237,705 3,017,926 987,934 12,353,364

The number of issued and outstanding units for the period ended June 30, 2011 is 8,686,596 (December 31, 2010 - 8,480,005).

4. Foreign Exchange Forward Contracts

The Trust utilizes foreign exchange forward contract hedging in the management of currency risk associated with its investment in foreign securities.
The objective is to protect the Trust from the possibility of capital losses on foreign currency denominated investments due to increases in the

value of the Canadian dollar. However, credit and market risks associated with foreign exchange forward contracts potentially expose the Trust to
losses.

In order to minimize the possibility of losses arising from credit risk, the Trust deals only with large financial institutions with a minimum A credit
rating.

Currency risks relate to the possibility that foreign exchange forward contracts change in value due to fluctuations in currency prices. The foreign
exchange forward contracts are marked-to-market daily and the resulting unrealized gains or losses are recognized in the Statement of Net Assets.

The result of employing foreign exchange forward contracts is that the foreign exchange gains and losses in the securities portfolio move
substantially in opposite directions from the gains and losses in the hedging portfolio.

As at June 30, 2011 and December 31, 2010, the Trust held no foreign exchange forward contracts.

5. Income Taxes

The Trust qualifies as a mutual fund trust under the provisions of the Income Tax Act (Canada) and has a taxation year-end of December 15.
The Trust is subject to tax on its income, including net realized capital gains, for the calendar year which is not paid or payable to the unitholders
as at the end of the calendar year. Income taxes on net realized gains not paid or payable by the mutual fund trusts are generally recovered by
virtue of refunding provisions contained in the Income Tax Act (Canada) and provincial income tax acts, as redemptions occur. Sufficient
distributions of income and of net realized capital gains are made to unitholders of record for the Trust, so that no provision for income taxes

is required in the financial statements.

Capital losses incurred by the Trust cannot be allocated to unitholders but may be carried forward indefinitely to apply against realized capital
gains. As at December 31, 2010 the Trust had nil (December 31, 2009 - $635,064) in net capital loss carryforwards.
6. Brokerage Commissions

Brokerage commissions on portfolio transactions may also include research services provided to the investment manager
("soft dollar commissions"). The value of the research services paid to certain brokers for the period ended June 30, 2011 is nil.
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7. Securities Lending

The Trust lends portfolio securities from time to time in order to earn additional income. The Trust has entered into a securities lending program
with its custodian, CIBC Mellon Global Securities Services. The aggregate market value of all securities cannot exceed 50% of the net assets of
the Trust. The Trust receives collateral in the form of debt obligations of the Government of Canada and any other Sovereign States and Canadian
provincial government, against the loaned securities. The Trust maintains a minimum collateral requirement of 102% for North American equities
and 105% for Non-North American equities of the market value of the loaned securities during the period of the loan. At June 30, 2011,

certain securities shown in the Statement of Net Assets with a market value of nil (June 30, 2010 - $6,011,782 had been loaned as

part of the securities lending program. The trustee held securities with a market value of nil (June 30, 2010 - $6,351,311) as

collateral for such loans. Under the terms of the program, the Trust may instruct that securities be returned within three days.

8. Capital Management

CICA Section 1535, "Capital Disclosures", establishes standards for disclosing information about an entity’s capital and how it is managed. The
adoption of this standard results in additional disclosures relating to the redeemable units of the Trust but does not affect the Trust's results or
financial position. The capital of the Trust is represented by issued redeemable units with no par value. The units of the Trust are entitled to
distributions, if any, and any redemptions are based on the Trust's net asset value per unit. The Trust has no restrictions or specific capital
requirements on the subscriptions and redemptions of units. The relevant movements are shown on the Statement of Changes in Net Assets.
The Trust endeavours to invest its subscriptions received in appropriate investments while maintaining sufficient liquidity to meet redemptions.

9. Management Fees

The trustee has appointed Integra Capital Financial Corporation (the “Manager”) as manager to administer and regulate the day-to-day operations
of the Trust. In return for the services provided, the Manager receives management fees from the Fund's unitholders, based on the net asset value
of the Fund. These management fees are paid either by a redemption of units or the unitholder, if an institution, may be invoiced and payment will be
delivered to the Manager.

10. Trustee and Other Fees

The Trust is responsible for its operating expenses relating to the carrying on of its business, including custodial services, legal,
Independent Review Committee fees (if applicable), audit fees, transfer agency services relating to the issue and redemption of units, and the
cost of financial and other reports in compliance with all applicable laws, regulations and policies. Such expenses are calculated and accrued
daily based on the average net asset value. The Manager pays for such expenses on behalf of the Trust, except for certain expenses such as
interest and taxes, and is then reimbursed by the Trust.

11. Comparison of Net Asset Value Per Unit - Industry Standard for Transactions to Net Assets Per Unit

NI 81-106, issued by the Canadian Securities Administrators ['CSA"] requires investment funds to value their investments using fair value measures
as defined in NI 81-106. NI 81-106 requires that fair value prices be based on bid prices, whereas subscriptions and redemptions from the Fund
are based on closing prices. Consequently, the method by which the net asset value is calculated for subscription and redemption purposes will

be different from the net assets calculated for financial reporting purposes. In accordance with NI 81-106, a comparison of net assets, calculated

in accordance with CICA Section 3855 of an investment fund, and net asset value, calculated in accordance with the Manager's fair value policies
and procedures for unit pricing, for the period ended June 30 were as follows:

June 30, 2011 December 31, 2010

Net Asset Value per Unit - Industry Net Assets per

Net Asset Value per Unit - Industry Net Assets per Unit Standard for Transactions Unit

Standard for Transactions

$12.25 $12.24 $12.99 $12.99
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12. Transition to International Financial Reporting Standards

International Financial Reporting Standards (“IFRS”) will replace Canadian GAAP for publicly accountable enterprises, which include investment
funds and other reporting issuers. Under the general transition rules for publicly accountable enterprises the Fund would adopt IFRS for their
fiscal period beginning January 1, 2011.

On January 12, 2011, the Canadian Accounting Standards Board amended the requirement to prepare financial statements in accordance with
IFRS as issued by the International Accounting Standards Board, permitting investment companies, which include investment funds, to defer
adoption of IFRS to fiscal years beginning on or after January 1, 2013. The Fund has elected to defer adoption of IFRS to January 1, 2013.

In preparing to meet the requirements, the Manager has taken the following steps in managing the transition to IFRS:

= Established a working group to identify key differences between Canadian GAAP and IFRS and to coordinate the implementation of the
transition plan,

= Identified areas where changes in disclosure will be required under IFRS standards,
= Evaluated current information technology and reporting systems for readiness in IFRS implementation,
= Assessed the likely impacts on business activity and operational areas such as internal controls, staffing and training requirements.

The major changes identified for IFRS financial statements include the addition of a Statement of cash flows and the classification of unitholders’
equity (puttable instruments) as a liability within the statement of net assets, unless certain conditions are met.

Based on the current evaluation of the differences between Canadian GAAP and IFRS, the adoption of IFRS is expected to have no impact
on the calculation of net assets or net asset value. IFRS is expected to affect the overall presentation of financial statements and result in
additional disclosure in the accompanying notes. However, the Manager’'s assessment may change if new standards are issued or if the
interpretations of current standards are revised.

13. Comparative Figures

Certain comparative figures have been reclassified to conform to the presentation for the period ended June 30, 2011.
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