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Notice of Annual Meeting of Unitholders

TAKE NOTICE that the Annual Meeting (the “Meeting”) of holders of units (the “Unitholders”) of Yellow Pages Income Fund 
(the “Fund”) will be held at Le Windsor, 1170 Peel Street, Montreal, Québec, on Thursday, May 8, 2008 at 10:00 a.m. 
(Montreal time) for the following purposes:

 1. To receive the consolidated fi nancial statements of the Fund for the fi scal year ended December 31, 2007, 
together with the report of the auditors thereon; 

 2. To elect the trustees of the Fund for the ensuing year and to instruct and direct the trustees of the Fund as to the 
election of the trustees of YPG Trust; 

 3. To appoint the auditors of the Fund and authorize the trustees of the Fund to fi x their remuneration; and 

 4. To transact such other business as may properly come before the Meeting or any adjournment thereof.

The accompanying Proxy Circular provides additional information relating to the matters to be dealt with at the Meeting 
and is deemed to form part of this Notice.

The 2007 Annual Report which comprises the Management’s Discussion and Analysis of fi nancial condition and results 
of operations, the consolidated fi nancial statements of the Fund and the auditors’ report to the Unitholders for the fi scal 
year ended December 31, 2007 is posted at www.ypg.com and www.sedar.com.

The record date (the “Record Date”) for determining those Unitholders entitled to receive notice and to vote at the 
Meeting is the close of business on March 14, 2008. Only persons registered as Unitholders on the books of the Fund 
as of the close of business on the Record Date are entitled to receive notice of and to vote at the Meeting, and no 
person becoming a Unitholder after the Record Date shall be entitled to receive notice of and to vote at the Meeting or 
any adjournment thereof. The failure of any Unitholder to receive notice of the Meeting does not deprive the Unitholder 
of the right to vote at the Meeting.

A Unitholder who is unable to be present at the Meeting and who wishes to appoint some other person (who need not be 
a Unitholder) to represent him or her at the Meeting may do so either by striking out the names set forth in the enclosed 
form of proxy and by inserting such person’s name in the blank space provided therein or by completing another proper 
form of proxy, and, in either case, by returning the completed proxy in the pre-addressed return envelope provided for 
that purpose, to CIBC Mellon Trust Company no later than 4:00 p.m. (Montreal time) on the last business day preceding 
the day of the Meeting.

Unitholders are invited to attend the Meeting; there will be an opportunity to ask questions and meet management. 
At the Meeting, the Fund will also report on its 2007 business results. For those Unitholders who cannot attend the 
Meeting in person, the Fund has made arrangements to provide a live Web cast of the Meeting. Details on how 
Unitholders may view the Web cast will be found at www.ypg.com and will also be provided in a media release prior to 
the Meeting. Nonetheless, Unitholders viewing the Web cast will not be permitted to vote through the Web cast facilities 
or participate in the Meeting.

DATED at Montreal, Québec, this 14th day of March, 2008.

BY ORDER OF THE TRUSTEES OF YELLOW PAGES INCOME FUND

(signed) François D. Ramsay
Secretary of Yellow Pages Income Fund

iNotice of Annual Meeting of Unitholders 



4 Yellow Pages Income Fund Proxy Circular

Table of Contents

Page

Notice of Annual Meeting 
    of Unitholders  . . . . . . . . . . . . . . . . . . . . . . . i

Proxy Circular  . . . . . . . . . . . . . . . . . . . . . . . . 5

Appointment of Proxies  . . . . . . . . . . . . . . . . 5

Revocation of Proxies . . . . . . . . . . . . . . . . . . 5

Voting of Proxies . . . . . . . . . . . . . . . . . . . . . . 6

Record Date . . . . . . . . . . . . . . . . . . . . . . . . . . 6

Interest of certain Persons and 
Companies in Matters to be Acted Upon  . . 6

The Fund  . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7

Outstanding Units and 
    Principal Unitholders  . . . . . . . . . . . . . . . . 7

Election of Trustees of the Fund 
    and Trustees of the Trust . . . . . . . . . . . . . 8

    Trustees of the Fund . . . . . . . . . . . . . . . . . . 8

    Common Directorships . . . . . . . . . . . . . . . 14

    Trustees of the Trust . . . . . . . . . . . . . . . . . 14

Corporate Governance Disclosure  . . . . . . 15

Guidelines . . . . . . . . . . . . . . . . . . . . . . . . . . . 15

Composition of the Board . . . . . . . . . . . . . . . 15

Board Structure and Operations . . . . . . . . . . 15

Board Mandate . . . . . . . . . . . . . . . . . . . . . . . 16

Position Description . . . . . . . . . . . . . . . . . . . . 16

Orientation and Continuing Education . . . . . . 17

Code of Ethics and Business Conduct  . . . . . 17

Corporate Governance and 
    Nominating Committee . . . . . . . . . . . . . . . 17

Human Resources and 
    Compensation Committee . . . . . . . . . . . . . 18

Audit Committee . . . . . . . . . . . . . . . . . . . . . . 19

Assessments . . . . . . . . . . . . . . . . . . . . . . . . . 19

Page

Executive Compensation . . . . . . . . . . . . . . 20

Compensation of Trustees and Directors  . . . 20

Summary Compensation Table . . . . . . . . . . . 22

Options and Restricted Units granted during 
    the most recently completed Fiscal Year . . 23

Aggregated Options exercised during the 
    most recently completed Fiscal Year and 
    Fiscal Year-End Option Value . . . . . . . . . . 24

Options and Restricted 
    Units Outstanding . . . . . . . . . . . . . . . . . . . 24

Securities Authorized for Issuance 
    under Equity Compensation Plans  . . . . . . 25

Pension Plan and Supplemental 
    Pension Benefi ts . . . . . . . . . . . . . . . . . . . . 25

Employment Agreement  . . . . . . . . . . . . . . . . 26

Indebtedness of Directors 
    and Executive Offi cers. . . . . . . . . . . . . . . . 27

Report on Executive 
    Compensation . . . . . . . . . . . . . . . . . . . . . . 27

Performance Graph . . . . . . . . . . . . . . . . . . . . 32

Trustees’ and Directors’ 
    Liability Insurance . . . . . . . . . . . . . . . . . . 32

Interest of Insiders in 
    Material Transactions . . . . . . . . . . . . . . . 32

Appointment of Auditors  . . . . . . . . . . . . . . 33

Audit Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . 33

General . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 34

Additional Information  . . . . . . . . . . . . . . . . 34

Approval of trustees . . . . . . . . . . . . . . . . . . 34

Schedule A . . . . . . . . . . . . . . . . . . . . . . . . . . 35

Schedule B . . . . . . . . . . . . . . . . . . . . . . . . . . 39

Schedule C . . . . . . . . . . . . . . . . . . . . . . . . . . 46

Schedule D . . . . . . . . . . . . . . . . . . . . . . . . . . 49

4



5Yellow Pages Income Fund Proxy CircularYellow Pages Income Fund Proxy Circular 5

Proxy Circular

This Proxy Circular is furnished in connection with the solicitation by the trustees of YELLOW PAGES INCOME FUND 
(the “Fund”) of proxies to be used at the Annual Meeting (the “Meeting”) of holders (the “Unitholders”) of units 
(the “Units”) of the Fund to be held at the time and place and for the purposes set forth in the accompanying 
Notice of the Meeting, and all adjournments thereof.

It is expected that the solicitation will be made primarily by mail but proxies may also be solicited by telephone, over 
the Internet, in writing or in person, by trustees, directors, offi cers or regular employees of the Fund and its subsidiaries 
who will receive no compensation therefore in addition to their regular remuneration. The cost of any such solicitation is 
expected to be nominal and will be borne by the Fund. The Fund may also reimburse brokers and other persons holding 
Units in their name or in the name of nominees for their costs incurred in sending proxy material to their principals in 
order to obtain their proxies. Such costs are expected to be nominal.

Appointment of Proxies

The persons named in the enclosed form of proxy are Marc L. Reisch and Marc P. Tellier. Each Unitholder is entitled to 
appoint a person other than the individuals named in the enclosed form of proxy to represent such Unitholder 
at the Meeting.

A Unitholder who is unable to be present at the Meeting and who wishes to appoint some other person (who need not be 
a Unitholder) to represent him or her at the Meeting may do so either by striking out the names set forth in the enclosed 
form of proxy and by inserting such person’s name in the blank space provided therein or by completing another proper 
form of proxy, and, in either case, by returning the completed proxy in the pre-addressed return envelope provided for 
that purpose, to CIBC Mellon Trust Company no later than 4:00 p.m. (Montreal time) on the last business day preceding 
the day of the Meeting.

Revocation of Proxies

A Unitholder who has given a proxy has the power to revoke it as to any matter on which a vote shall not already have 
been cast pursuant to the authority conferred by such proxy and may do so: (1) by depositing an instrument in writing 
executed by him or her or by his or her attorney authorized in writing or, if the Unitholder is a corporation, under the 
corporate seal or by an offi cer or attorney thereof duly authorized (i) at the registered offi ce of the Fund at any time up 
to and including the last business day preceding the day of the Meeting, or any adjournment thereof, at which the proxy 
is to be used, or (ii) with the Chairman of the Meeting on the day of the Meeting, or any adjournment thereof; or (2) in 
any other manner permitted by law. The registered offi ce of the Fund is located at 16 Place du Commerce, Nuns’ Island, 
Verdun, Québec, Canada H3E 2A5.
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Voting of Proxies

The Units represented by the accompanying form of proxy will be voted or withheld from voting in accordance with the 
instructions of the Unitholder on any show of hands or ballot that may be called for and, if the Unitholder specifi es a 
choice with respect to any matter to be acted upon, the Units will be voted accordingly. If no specifi cation has been 
made with respect to any such matter, the persons named in the enclosed form of proxy intend to cast the 
votes represented by such proxy IN FAVOR of any such matter as described in this Proxy Circular.

The accompanying form of proxy confers discretionary authority upon the attorney named therein with respect to 
amendments or variations to matters identifi ed in the Notice of the Meeting and other matters which may properly come 
before the Meeting or any adjournment thereof. At the date of this Proxy Circular, the trustees of the Fund know of no 
such amendments, variations or other matters. If matters which are not known at the date hereof should properly come 
before the Meeting, the proxy will be voted on such matters in accordance with the best judgment of the person voting it.

Record Date

The record date (the “Record Date”) for determining those Unitholders entitled to receive notice and to vote at the 
Meeting is the close of business on March 14, 2008. Only persons registered as Unitholders on the books of the Fund 
as of the close of business on the Record Date are entitled to receive notice of and to vote at the Meeting, and no 
person becoming a Unitholder after the Record Date shall be entitled to receive notice of and to vote at the Meeting or 
any adjournment thereof. The failure of any Unitholder to receive notice of the Meeting does not deprive the Unitholder 
of the right to vote at the Meeting. The list of Unitholders so entitled will be available for inspection during normal 
business hours at the Montreal offi ce of the Fund’s Registrar and Transfer Agent, CIBC Mellon Trust Company, located 
at 2001 University Street, Suite 1600, Montreal, Québec, Canada H3A 2A6, and at the Meeting.

The information contained herein is given as at February 29, 2008, except as otherwise stated.

Interest of certain Persons and Companies in Matters to be Acted Upon

No trustee of the Fund, trustee of YPG Trust (the “Trust”), director or offi cer of the Company (as hereinafter defi ned), 
nor their associates or affi liates, has any material interest, direct or indirect, by way of benefi cial ownership of securities 
or otherwise, in any matter to be acted upon at the Meeting, other than as set forth herein.

Yellow Pages Income Fund Proxy Circular
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The Fund

The Fund is an unincorporated, open-ended, limited purpose trust established under the laws of the Province of Ontario 
on June 25, 2003 by a declaration of trust (as amended on July 24, 2003, July 30, 2003 and May 10, 2005) (the “Fund 
Declaration of Trust”). The Fund was created to indirectly acquire and hold limited partnership units of YPG LP (the “LP 
Units”) of which it currently indirectly holds approximately 98% of the outstanding LP Units and a 100% interest in its 
general partner, YPG General Partner Inc. (“YPG GP”).

The Trust is an unincorporated, open-ended, limited purpose trust established under the laws of the Province of Ontario 
on July 24, 2003 by a declaration of trust (as amended on July 30, 2003 and May 10, 2005) (the “Trust Declaration 
of Trust”). The Trust was created to acquire and hold LP Units, of which it currently holds approximately 98% of the 
outstanding LP Units and a 100% interest in its general partner, YPG GP.

YPG LP is a limited partnership existing under the laws of the Province of Manitoba pursuant to a third amended 
and restated limited partnership agreement dated February 14, 2006. YPG LP currently indirectly holds 100% of 
Yellow Pages Group Co. and Trader Corporation (“Trader”). The “Company” refers to YPG LP, together with its general 
partner and subsidiaries.

The principal and head offi ce of the Fund and the Trust are located at 16 Place du Commerce, Nuns’ Island, Verdun, 
Québec, Canada H3E 2A5.

Outstanding Units and Principal Unitholders

Pursuant to the Fund Declaration of Trust, the Fund is authorized to issue an unlimited number of Units. As at February 29, 
2008, 522,538,870 Units were outstanding, each carrying the right to one vote on all matters to come before the Meeting.

As at February 29, 2008, no person or company, to the knowledge of the trustees of the Fund, owned benefi cially or exercised 
control or direction over, directly or indirectly, more than 10% of the Units.
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Election of Trustees of the Fund and Trustees of the Trust

Trustees of the Fund
The Fund Declaration of Trust provides for a minimum of three (3) and a maximum of twelve (12) trustees. The number 
of trustees presently in offi ce is eleven (11).

Trustees of the Fund are elected annually. The persons named in the enclosed form of proxy intend to vote FOR 
the election of the nominees whose names are set forth below, all of whom are now trustees of the Fund, and 
have been since the dates indicated. Each trustee of the Fund elected will hold offi ce until the next annual meeting 
or until his successor is elected or appointed, unless his offi ce is vacated earlier.

The following summary sets forth for each person proposed to be nominated for election by the Fund as a trustee of 
the Fund, his name, age, province or state, and country of residence, his present principal occupation, business or 
employment, whether the nominee is independent, the date of his election or appointment as trustee of the Fund and 
the Trust and as a director of YPG GP, the committees of the Board of Directors of YPG GP on which they serve as 
well as his attendance record in 2007 and boards of public companies on which they currently serve or have served in 
the last fi ve years. The summary also indicates the number of Units benefi cially owned or controlled or directed by him 
or her, directly or indirectly, as of February 29, 2008, and whether the nominee meets the ownership guidelines of the 
Board using the closing price of the Units on the Toronto Stock Exchange on December 31, 2007, which was $13.90.

Michael T. Boychuck

Age 52
Québec, Canada

Independent

Trustee since May 2004
Director since September 2003

Meets ownership guidelines

Senior Vice President and Treasurer, 
BCE Inc. and Bell Canada  
(Communication Companies)

Michael T. Boychuk has been Senior Vice President and 
Treasurer of BCE Inc. and Bell Canada, since November 1999. 
Mr. Boychuk is a Chartered Accountant and holds a Bachelor of 
Commerce degree from McGill University as well as a graduate 
diploma in public accountancy. He is a director of Bimcor Inc. 
and Optasite Holdings Company Inc. He is also a member of 
the advisory Board of Centennial Ventures, a U.S. private equity 
fi rm, serves on the International advisory board of the Faculty of 
Management of McGill University and is a member of the Audit 
Committee of McGill University.
Mr. Boychuk is Chairman of the Audit Committee of YPG GP.

Board / Committee Membership: Attendance: Other Public Board Membership During Last Five Years:

Board of Directors
Audit Committee

5 of 6
6 of 6

83%
100%

Bell Nordiq Income Fund 2002 – 2007

Securities Held:

Units Restricted Units Total
Total Market Value of Units 
and Restricted Units

Ownership 
Guideline 

30,000 16,674 46,674 $648,769 $312,357

Yellow Pages Income Fund Proxy Circular8
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John R. Gaulding

Age 62
California, USA

Independent

Trustee since May 2004
Director since August 2003

Mr. Gaulding has until 
March 23, 2011 to meet the 
Fund’s ownership guidelines

Chairman, 
Gaulding & Co.
(Private Investment and Consulting Firm)

Mr. Gaulding received a BS Engineering from the University 
of California at Los Angeles and an MBA with honours from 
the University of Southern California. Mr. Gaulding held senior 
management positions with various companies in the fi nancial 
services industries, was a senior partner with a global strategy 
consulting fi rm and was President and Chief Executive Offi cer 
of Pacifi c Bell Directory, Inc. from 1986 to 1990. During that 
time, Mr. Gaulding was also Chairman of the Yellow Pages 
Publishers Association. Mr. Gaulding currently serves on the 
Board of Directors of Monster Worldwide, Inc. and 
ANTS Software, Inc.

Mr. Gaulding is Chairman of the Corporate Governance and 
Nominating Committee of YPG GP.

Board / Committee Membership: Attendance: Other Public Board Membership During Last Five Years:

Board of Directors
Corporate Governance 
and Nominating Committee

6 of 6

2 of 2

100%

100%

ANTS Software, Inc. 2001 – Present
Monster Worldwide, Inc. 2001 – Present

Securities Held:

Units Restricted Units Total
Total Market Value of Units 
and Restricted Units

Ownership 
Guideline 

2,000 16,674 18,674 $259,569 $312,357

Paul Gobeil, FCA

Age 65
Ontario, Canada

Independent

Trustee since May 2004
Director since April 2004

Meets ownership guidelines

Vice-Chairman of the Board, Metro Inc.
(Food Retailer and Distributor)

Chairman of the Board of DiagnoCure Inc.
(Cancer Diagnostic)

Mr. Gobeil is a Fellow Chartered Accountant and holds a 
Master of Commerce degree and a Master of Accounting from 
Université de Sherbrooke. Mr. Gobeil also completed the Senior 
Management Program at Harvard Business School. Mr. Gobeil 
has held management positions in various companies in the food 
sector as well as with the Government of Québec where he 
was inter alia, Minister Responsible for Administration, 
President of the Treasury Board and Minister of International 
Affairs. Mr. Gobeil is also a director of Metro Inc., 
DiagnoCure Inc., Canam Group Inc. and 
National Bank of Canada.

Board / Committee Membership: Attendance: Other Public Board Membership During Last Five Years:

Board of Directors
Corporate Governance and
Nominating Committee

6 of 6

2 of 2

100%

100%

Metro Inc. 1990 – Present
Canam Group Inc. 1992 – Present
National Bank of Canada 1994 – Present
DiagnoCure Inc. 2005 – Present
Hudson’s Bay Company 2003 – 2006
Maax Inc. 2003 – 2004
Nstein Technologies Inc.  2000 – 2003

Securities Held:

Units Restricted Units Total
Total Market Value of Units 
and Restricted Units

Ownership 
Guideline 

25,000 16,674 41,674 $579,269 $312,357



Michael R. Lambert

Age 52
Alberta, Canada

Independent

Trustee since May 2004
Director since April 2004

Mr. Lambert has until 
March 23, 2011 to meet the 
Fund’s ownership guidelines

Executive Vice President and 
Chief Financial Offi cer, 
Canadian Pacifi c Railway
Mr. Lambert is a Chartered Accountant and holds a Bachelor of 
Commerce degree from the University of Windsor. Mr. Lambert 
joined Canadian Pacifi c Railway in October 2006. Prior to that, 
since 2003, he was Executive Vice President of Canadian Tire 
Corporation Ltd. and President of Mark’s Work Wearhouse, Ltd., 
a division of Canadian Tire. Mr. Lambert joined Mark’s Work 
Wearhouse Ltd. as Chief Financial Offi cer in 1994. In 2002, 
Canadian Tire acquired Mark’s Work Wearhouse. Prior to that, 
Mr. Lambert spent 15 years in progressive fi nancial positions with 
major Canadian public companies including Loblaw Companies 
Limited, George Weston Limited and the Southam Newspaper Group.
Mr. Lambert is Chairman of the Human Resources and 
Compensation Committee of YPG GP since May 9, 2007.

Board / Committee Membership: Attendance: Other Public Board Membership During Last Five Years:

Board of Directors
Audit Committee 
Human Resources and 
Compensation Committee

6 of 6
5 of 6

3 of 4

100%
83%

75%

Premium Brands Inc. 2002 – 2004

Securities Held:

Units Restricted Units Total
Total Market Value of Units 
and Restricted Units

Ownership 
Guideline 

4,500 16,674 21,174 $294,319 $312,357

Rt. Hon. Donald F. Mazankowski

Age 72
Alberta, Canada

Independent

Trustee since June 2003
Director since June 2003

Mr. Mazankowski has until 
March 23, 2011 to meet the 
Fund’s ownership guidelines

Business Consultant 
and Corporate Director
The Rt. Hon. Donald F. Mazankowski enjoyed a distinguished 
25-year career as a Member of the Parliament of Canada from 
1968 to 1993 and held several senior Cabinet positions, including 
Deputy Prime Minister, Minister of Finance, President of the Privy 
Council and President of the Treasury Board. Mr. Mazankowski is a 
director of Shaw Communications Inc., IGM Financial Incorporated, 
Great-West Lifeco Inc., Power Corporation of Canada, 
Power Financial Corporation, Weyerhaeuser Company Limited 
and ATCO Ltd. He is also a director of Canadian Oil Sands Trust.

Board / Committee Membership: Attendance: Other Public Board Membership During Last Five Years:

Board of Directors
Human Resources 
and Compensation Committee

6 of 6

4 of 4

100%

100%

Shaw Communications Inc. 1993 – Present
IGM Financial Incorporated 1994 – Present
Great-West Lifeco Inc. 1994 – Present
Power Corporation of Canada 1996 – Present
Power Financial Corporation  1996 – Present
Weyerhaeuser Company Limited 1997 – Present
ATCO Ltd. 1999 – Present
Canadian Oil Sands Trust 2002 – Present

Securities Held:

Units Restricted Units Total
Total Market Value of Units 
and Restricted Units

Ownership 
Guideline 

4,500 16,674 21,174 $294,319 $312,357

Yellow Pages Income Fund Proxy Circular10
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