GREENCHIP GLOBAL EQUITY FUND
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MANAGER’S COMMENTARY

October was a tumultuous month in global capital markets. While the final result was yet another gain,
in the middle of the month broad averages were down more than 5%. The wild swings provided further
evidence of markets’ slavish dependence on easy money from central banks. It was following an American
central banker’s musing about extending ‘quantitative easing’ (QE) that markets turned off their lows. And
the final rally to all-time highs in American stocks was catalyzed by a surprise increase in QE from Japan.

Environmental companies generally lagged. A rotation out of small and mid-cap stocks into large caps
GREG PAYNE, PHD, CFA continued into October. And plunging oil prices created uncertainty for investments in energy efficiency
and renewable energy. On better valuations we increased our holdings in Cosan, Jinko, Trina, Philips
and Siemens. And we added two new holdings: Centrotec AG, a German heat recovery and ventilation
manufacturer; and Fairchild Semiconductor, a maker of power management semiconductors used to
make machines and appliances more energy efficient. We also exited our position in Italian rail system
manufacturer Ansaldo STS, as speculation over an acquisition had driven its share price to what we
regarded as excessively high valuation.

FUND PRICE (AS OF OCTOBER 31, 2014): $10.90 (CLASS A), $11.39 (CLASS F), $12.44 (CLASS 1)
MONTHLY FUND PERFORMANCE (GROSS)

NAV RETURN % JAN FEB MAR APR May JUN JuL AuG SEP OcT Nov DEcC
(SCAD) 2014 2014 2014 2014 2014 2014 2014 2014 2014 2014 2014 2014 YTD
Greenchip GEF 0.8 3.5 0.5 2.6 0.9 1.6 -2.8 4.8 -2.2 -1.3 - - 8.3%
MSCI World 1.1 4.3 -0.1 0.4 0.9 -0.2 0.6 1.8 0.2 1.5 — — 11.0%
GROSS RETURNS GROWTH OF $100 (GROSS)
0 GREENCHIP GEF @ MSCI AC WoRLD INDEX  [J CLEANTECH INDEX
1 Month -1.3% 1.5% Jan 2, 2008 - October 31, 2014, $CAD
3 Month 1.2% 3.6% 160
6 Month 0.7% 5.0% 120 |
1 Year 13.0% 17.5% 130 |
3 Year* 17.0% 19.3% 120 |
5 Year* 9.5% 12.4% 110 4
Since Inception* 5.2% 5.2% 100 1
90
2013 35.8% 35.2% 80 |
2012 11.7% 13.3% 70 |
2011 -10.1% -3.2% 60 -
2010 2.6% 5.9% 50 |
2009 23.3% 10.4% 40
2008 -24.1% -26.7%
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Disclaimer: Commissions, trailing commissions, management fees and expenses all may be associated with the Greenchip Global Equity Fund (the “Fund”). The investments discussed above may not be suitable for all investors.
Some conditions apply. Investors should carefully review the Fund’s Offering Memorandum, including the risk factors detailed therein under the heading “Risk Factors”, prior to investing in the Fund. The indicated rates of return for
the Fund, ifany, are historical total returns including changes in unit value and reinvestment of all distributions and do not take into account sales, redemption, distribution or optional charges orincome taxes payable by any security
holder that would have reduced returns. There can be no assurance that the Fund objectives will be met. The Morgan Stanley World Index has been chosen as the benchmark for the Fund because itis the most relevant available index
for comparison given the diversification of the Fund. The Fund is not guaranteed, its value changes frequently and past performance may not be repeated. Any opinions expressed in the commentary are those of the author and do not
necessarilyreflecttheviewsand opinionsofthe Manageroranydistributorofthe Fund. Theviews expressedare ofageneralnatureandshould notbeinterpretedasinvestmentadvicetoyouinanyway. Please consultaqualified financial
advisor before making aninvestment decision. The portfolio manager/advisor/sub-advisor has adirectinterestin the managementand performance fees of the Fund, and may, at any given time, have adirectinterestin the Fund itself.



The investment objective of the Fund is to outperform the Morgan Stanley World Index over a full market cycle. The Fund invests in
publicly listed companies located around the world that operate in our targeted environmental sectors and that we believe are trading

at a discount to their future cash generation potential.

FUND FACTS

AsseT CLAss: Global Equity (Environmental Sectors)
BENCHMARK: MSCI World Index
Funp TyPe: Open end investment trust
QUALIFIED PURCHASER: Accredited Investor
MINIMUM INVESTMENT: $50,000
RRSP ELIGIBLE: Yes
FUNDSERV CobEs: Class A: eco 100
Class F: eco 200
Class I: eco 300

PURCHASE AND REDEMPTIONS: Last business day of each month
CusToDIAN: RBC Dexia Investor Services
AuDITOR: PricewaterhouseCoopers LLP
LEGAL CouNnskL: Miller Thomson LLP
PERFORMANCE FEE: 10% of profits above a 6% hurdle (payable
only on redemption)
MANAGEMENT FEES: Class A: 1.5 %
Class F: 1.0 %
Class I: Negotiable

PORTFOLIO SUMMARY

ComPANY NAME REGION SiZE
Alstom Europe Larg
AGCO United States Mid
Siemens Europe Larg
AVX Corp United States Mid
International Rectifier United States Mid
Boralex Canada Sma
LSB Industries United States Sma
AMEC Europe Mid
KSB Europe Mid
The Andersons United States Mid
Trina Solar Asia Mid
Infigen Energy Other Sma
Cisco Systems United States Larg
New Flyer Industries Canada Sma
Cosan Other Mid
Philips Group Europe Larg
EDP Renovaveis Europe Mid
Faiveley Europe Mid
Polypore International United States Mid
Jinko Solar Asia Mid

Other Equities
Fixed Income -
Cash

Total Value

SECTOR ALLOCATION GEOGRAPHIC AL

Diversified 12.9% Cash 9.5% Asia 6.2%

Food 12.4%

Water 4.4% ’

Canada 18.2%

Clean Tech 28.0%

United States
28.0%

Energy 32.8%

Other 6.5%

SECTOR MARKET VALUE WEIGHT
e Diversified $1,509,697.29 6.4%
Food $1,099,057.45 4.6%
e Diversified $993,788.69 4.2%
Clean Tech $937,014.30 3.9%
Clean Tech $891,166.17 3.7%
Il Energy $840,285.00 3.5%
1l Energy $803,948.32 3.4%
Clean Tech $787,878.79 3.3%
Water $780,209.34 3.3%
Food $754,447.78 3.2%
Energy $654,820.96 2.8%
Il Energy $650,399.35 2.7%
e Clean Tech $634,538.20 2.7%
1l Clean Tech $633,100.00 2.7%
Energy $632,801.93 2.7%
e Diversified $551,265.00 2.3%
Energy $549,206.84 2.3%
Clean Tech $519,712.40 2.2%
Clean Tech $495,174.53 2.1%
Energy $486,746.87 2.0%
- $4,746,368.45 20.0%
- $1,065,346.00 4.5%
- $2,269,049.99 9.5%
- $23,768,830.08 100.0%

LOCATION MARKET CAP ALLOCATION
Large (over $10b)

18.6% Cash 9.5%

Micro (under $100m)
0.9%

Cash 9.5%

Small (over $100m)

9
Europe 30.3% 27.2%

Mid (over $1b)
43.7%



