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MANAGER’S COMMENTARY

March was a relatively quiet month in global equity markets, with the MSCI benchmark turning in a very
small loss in Canadian dollar terms. Commodity and currency volatility continued behind the scenes. Oil
and most agricultural commodities hit multi-year lows before rallying towards the end of the month. But
the real action was in currency. The Euro remained pressured by intractable budget issues particularly
among the weaker Mediterranean countries. And the Canadian dollar, while relatively stable in March, is
down nearly 10% vs the US dollar so far in 2015.

GREG PAYNE, PHD, CFA The declining price of oil has not hurt Cleantech which is far more related to electricity prices than oil
markets. The Cleantech index is up over 14% in Canadian dollar terms year to date. The best performers
in the Greenchip fund continue to be our Chinese solar manufacturers, all gaining between 10% and 20%
in March. Capital investment in solar topped $270 billion worldwide last year, up 17% from 2013. And the
Chinese manufacturers continue to enjoy growing volumes in a rapidly tightening market. They also benefit
from growing downstream development businesses. But demand for other cleantech products has also
spiked: LED light bulbs, building efficiency systems, water management equipment to name just a few.

FUND PRICE (AS OF MARCH 31, 2015): $11.85 (CLASS A), $12.41 (CLASS F), $13.62 (CLASS I)
MONTHLY FUND PERFORMANCE (GROSS)

NAV RETURN % JAN DEC
(SCAD) 2015 YTD
Greenchip GEF 2.9 6.6 1.4 -- -- -- -- -- -- -- -- -- 11.3%
MSCI World 7.5 4.2 -0.2 -- -- -- -- -- -- -- -- -- 11.9%
Cleantech 6.5 71 0.0 -- -- -- -- -- -- -- - - 14.1%
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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,
if any, 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 or income 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 it is 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 nec-
essarily reflect the views and opinions of the Manager or any distributor of the Fund. The views expressed are of a general nature and should not be interpreted as investment advice to you in any way. Please consult a qualified financial
advisor before making an investment decision. The portfolio manager/advisor/sub-advisor has a direct interest in the management and performance fees of the Fund, and may, at any given time, have a direct interest in 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
-]
AssEeT CLASS: Global Equity (Environmental Sectors) PURCHASE AND REDEMPTIONS: Last business day of each month
BENCHMARK: MSCI World Index CusToDIAN: RBC Dexia Investor Services
Funp TyPE: Open end investment trust AupITOR: PricewaterhouseCoopers LLP
QUALIFIED PURCHASER: Accredited Investor LEGAL CouNnskL: Miller Thomson LLP
MINIMUM INVESTMENT: $50,000 PERFORMANCE FEE: 10% of profits above a 6% hurdle
RRSP ELIGIBLE: Yes (payable only on redemption)
FUNDSERV CobEs: Class A: eco 100 MANAGEMENT FEEs: Class A: 1.5 %
Class F: eco 200 Class F: 1.0 %
Class I: eco 300 Class I: Negotiable

PORTFOLIO SUMMARY

ComPANY NAME REGION SiZE SECTOR MARKET VALUE WEIGHT
Alstom Europe Large Diversified $1,504,536.30 5.3%
AGCO United States Mid Food $1,448,060.99 5.1%
Trina Solar Asia Mid Energy $1,148,395.35 4.1%
LSB Industries United States Small Energy $1,125,402.11 4.0%
Boralex Canada Small Energy $1,128,800.00 4.0%
Siemens Europe Large Diversified $1,096,292.83 3.9%
AVX Corp United States Mid Clean Tech $1,040,185.73 3.7%
Jinko Solar Asia Mid Energy $974,188.81 3.5%
KSB Europe Mid Water $958,132.70 3.4%
AMEC Europe Mid Clean Tech $851,225.84 3.0%
The Andersons United States Mid Food $864,516.58 3.1%
Philips Group Europe Large Diversified $742,902.96 2.6%
Faiveley Europe Mid Clean Tech $683,529.14 2.4%
New Flyer Industries Canada Small Clean Tech $685,696.00 2.4%
Cosan Brazil Mid Energy $721,522.83 2.6%
Infigen Energy Australia Small Energy $739,779.48 2.6%
EDP Renovaveis Europe Mid Energy $652,901.33 2.3%
Polypore International United States Mid Clean Tech $596,772.97 2.1%
ABB Europe Large Energy $576,452.04 2.0%
Itron United States Mid Clean Tech $577,997.16 2.1%
Other Equities - - - $5,664,478.31 18.2%
Fixed Income - - - $1,159,488.00 4.1%
Cash - - - $3,209,953.22 11.4%
Total Value - - - $28,151,210.69 100.0%
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