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Notes:
1. This annual management report of fund performance contains financial highlights but does not contain the complete annual financial statements of the Fund. You can
get a copy of the annual financial statements at your request, and at no cost, by contacting us (contact information above) or on SEDAR at www.sedar.com. Holders may
also contact us to request a free copy of the Fund’s proxy voting policies and procedures, proxy voting disclosure record, or quarterly portfolio disclosure.
2. This report may contain forward looking statements. Forward looking statements involve risks and uncertainties and are predictive in nature and actual results could
differ materially from those contemplated by the forward looking statements.
3. Unless otherwise indicated all information is as at December 31, 2015.
4. None of the websites that are referred to in this report, nor any of the information on any such websites, are incorporated by reference in this report.

Investment Objectives and Strategies
The Fund’s investment objectives are to provide unitholders with monthly cash distributions and the opportunity for capital appreciation from an actively
managed portfolio comprised primarily of equity securities of issuers that: derive their revenue from the distribution, wholesale or retail, of oil, natural
gas or other refined products typically pursuant to fixed rate transportation tolls or from power generation and sale including hydroelectric, gas-fired,
coal-fired and wind, among others, typically pursuant to long term fixed price contracts; service and support these industries; or are otherwise in the
energy infrastructure industry.

Risks
On January 16, 2015, the Fund converted from a closed-end fund into an exchange traded fund (“ETF”) (the “Conversion”) as approved by
securityholders at an adjourned special meeting of securityholders held on December 18, 2014. In connection with the Conversion, the Fund filed a
final prospectus dated January 12, 2015 with the securities regulatory authorities of all of the provinces and territories of Canada. Holders should refer
to the prospectus as it contains a detailed discussion of risk and other considerations relating to an investment in the Fund. The prospectus is available
free of charge on our website at www.firstasset.com and on SEDAR at www.sedar.com. As discussed in the prospectus, the following additional risk
factors may apply to the Fund following the Conversion:
Short Selling Risk – If the Fund engages in short selling, the Fund will adhere to controls and limits that are intended to offset these risks by short
selling only securities of larger issuers for which a liquid market is expected to be maintained and by limiting the amount of exposure for short sales.
The Fund will also deposit collateral only with lenders that meet certain criteria for creditworthiness and only up to certain limits. Possible losses from
short sales differ from losses that may be incurred from purchases of securities because losses from short sales may be unlimited, whereas losses
from purchases are limited to the total amount invested. To deliver securities to a purchaser, the Fund must arrange through a broker to borrow the
securities, and, as a result, the Fund becomes obligated to replace the securities borrowed at the market price at the time of replacement, whatever
that price may be. A short sale therefore involves the theoretically unlimited risk of loss occasioned by an increase in the market price of the security
between the date of the short sale and the date on which the Fund covers its short position. In addition, the borrowing of securities entails the payment
of a borrowing fee (which may increase during the borrowing period) and the payment of any dividends or interest payable on the securities until they
are replaced. If the Fund engages in short selling it is required to maintain cash cover for its short positions and other investments may need to be
sold quickly (and at potentially unattractive prices) in order to maintain sufficient cash cover.
Corresponding Net Asset Value Risk – Similar to other exchange traded funds, the closing trading price of the securities may be different from its
net asset value. As a result, dealers may be able to acquire or redeem a prescribed number of units (or “PNU”) at a discount or a premium to the
closing trading price per security. Such price differences may be due, in large part, to supply and demand factors in the secondary trading market for
securities being similar, but not identical, to the same forces influencing the price of the underlying securities of the Fund at any point in time. As the
designated brokers and dealers may subscribe for or redeem a PNU at the applicable net asset value per security, First Asset expects that large
discounts or premiums to the net asset value per security will not be sustained.
Designated broker/Dealer Risk - As the Fund will only issue securities directly to designated brokers and dealers, in the event that a purchasing
designated broker or dealer is unable to meet its settlement obligations, any resulting costs and losses incurred will be borne by the Fund.
Fund of Funds Investment Risk - The Fund may invest in other exchange traded funds, mutual funds, closed-end funds or public investment funds
as part of its investment strategy. If the Fund invests in such underlying funds, its investment performance largely depends on the investment
performance of the underlying funds in which it invests. Additionally, if an underlying fund suspends redemptions, the Fund may be unable to accurately
value part of its investment portfolio and may be unable to redeem its securities. Underlying funds in which the Fund may invest can be expected to
incur fees and expenses for operations, such as investment advisory and administration fees, which would be in addition to those incurred by the
Fund.
Exchange Traded Funds Risk - The Fund may invest in exchange traded funds that seek to provide returns similar to the performance of a particular
market index or industry sector index. Any such exchange traded fund may not achieve the same return as its benchmark market or industry sector
index due to differences in the actual weightings of securities held in the fund versus the weightings in the relevant index and due to the operating and
administrative expenses of the fund. For example, the exchange traded fund incurs a number of operating expenses not applicable to the underlying
index, and incurs costs in buying and selling securities, especially when rebalancing the exchange traded fund’s securities holdings to reflect changes
in the composition of the underlying index.
Absence of an Active Market for the Units and Lack of Operating History - The Fund has limited operating history as an exchange-traded fund.
Although the securities are listed on the TSX, there can be no assurance that an active public market for the securities will develop or be sustained.
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Multi-Class Structure Risk - The securities are available in multiple classes. If the Fund cannot pay the expenses or satisfy the obligations entered
into by the Fund for the sole benefit of one of those classes of securities using that class of security’s proportionate share of the assets, the Fund may
have to pay those expenses or satisfy those obligations out of another class of security’s proportionate share of the assets, which would lower the
investment return of such other class of securities. In addition, a creditor of the Fund may seek to satisfy its claim from the assets of the Fund as a
whole, even though its claim or claims relate only to a particular class of securities.
Readers are also directed to note 5 and the Fund Specific Notes of the Fund’s 2015 annual financial statements, which discusses management of
financial risks.

Results of Operations
In connection with the Conversion:
• The Fund’s name changed from "First Asset Pipes & Power Income Fund" to “First Asset Active Utility & Infrastructure ETF”.
• The Fund's investment objectives, strategies and restrictions changed in order to, among other things, expand the universe of issuers in which it may
invest, and ensure that it complies with the securities laws that apply to exchange traded funds.
• The Fund's existing units were re-designated as Common Units, and their ticker symbol changed from EWP.UN to FAI.
• The annual management fee payable to First Asset, as manager, in respect of the outstanding Common Units was reduced to 0.65% (from 1.05%)
of the net asset value of the Fund.
• A new class of advisor units (“Advisor Class Units”) of the Fund were created under the ticker symbol FAI.A and started trading on the TSX on
January 23, 2015.
For the year ended December 31, 2015, the Fund's Common Units returned -4.5% compared to the S&P/TSX Capped Utility Total Return Index and
the S&P/TSX Composite Total Return Index, which returned -3.5% and -8.3%, respectively. The Fund’s Common Units and Advisor Class Units had
per unit distributions of $0.33 and $0.23, respectively, during the year. Please refer to the “Year-by-Year Returns” section which outlines the
performance of the Fund’s other classes of securities.
The Fund’s net assets as at December 31, 2015 were $21.2 million, a decrease from $30.7 million as at December 31, 2014. The largest factors
contributing to this decrease were net redemptions of $7.4 million and distributions of $0.9 million and net loss on investments of $1.0 million.
A number of macro-economic events dominated headlines during the 12-month period ended December 31, 2015, all of which drove negative market
sentiment. These included a slowdown in global growth, volatility in the energy markets, eurozone uncertainty and U.S. monetary policy. Credit markets
had a dismal year, with credit spreads driven wider by poor equity market performance and elevated default risks, especially from the energy sector.
Greece was in the headlines again after the left-leaning Syriza party won Greek elections with a pledge to citizens of relief from austerity while
remaining in the eurozone. Initial proposals by the Greek government to reduce austerity measures fell short of European Central Bank expectations
and raised concerns that Greece would be forced to exit the eurozone. The Greek debt crisis was averted when the government agreed to austerity
measures in exchange for more debt to pay off its current obligations.
The price of oil collapsed over 50.0% from mid-year highs of US$60 per barrel to close 2015 around US$30. Crude inventories continued to rise even
as rig counts declined in both Canada and the U.S. Sentiment for oil prices remained soft as the Organization of the Petroleum Exporting Countries
(“OPEC”) maintained production quotas to protect market share along with elevated Iranian supply potentially hitting the market in early 2016. Primarily
as a result of the pullback in energy prices and its impact on the economy, the Bank of Canada (“BoC”) cut interest rates twice in 2015, further
weakening the Canadian dollar, which finished down 16.5% versus the U.S. dollar. Sentiment in the market is for one additional 25 basis point (“bp”)
cut in rates in 2016.
The Chinese government took several steps to stabilize equity markets and support its economy, including devaluation of the yuan, equity market
controls and forced buying by state-owned agencies of equities. These moves all added volatility to the markets. The estimated growth rate for China
was downgraded during the year, which did not help sentiment for commodities.
The U.S. Federal Reserve Board (“Fed”) waited until its December meeting before raising the federal funds rate by 25 bps, basing the decision primarily
on improving employment numbers. There is some debate on the pace of future rate hikes, but with recent economic trends pointing to a slowing in
the U.S. and global economy, the pace of future hikes is expected to be measured.
The Fund’s exposure to the consumer (+84 bps) sector and power (+417 bps) sub-sector contributed the most to its performance. Major contributors
to the performance of the consumer included EnerCare Inc. (“EnerCare”), which saw positive organic growth in customers on the back of better
competitive dynamics and enhanced marketing. Power sub-sector performance was driven by Northland Power Inc. (“Northland”) and Boralex Inc.,
both of which had steady, solid recurring cash flows. Holdings with the greatest individual contributions to performance included Northland (+112 bps),
as management reduced risk in a number of its major offshore wind projects in Europe, Boralex Inc. (+87 bps), as the company grew cash flow and
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made strategic acquisitions and EnerCare (+84 bps), which saw positive momentum in customer growth.
The Fund’s allocations to the industrials (-69 bps) and utilities (-77 bps) sectors, and the pipelines (-646 bps) sub-sector, detracted from its performance.
Key detractors from the industrials sector’s performance were Union Pacific Corporation (“Union Pacific”), impacted by negative rail volume growth,
and Chemtrade Logistics Income Fund, which sold off on general concerns over a slowing economy and a decline in volumes. Utilities sector
performance was partly driven by Canadian Utilities Limited (“Canadian Utilities”), as a result of a combination of low power prices in Alberta and
uncertainty over legislation to accelerate the phase out of coal-fired generation plants. Pipelines performance was impacted by Gibson Energy Inc.
(“Gibson”), Veresen Inc. and AltaGas Ltd., all of which declined as a result of lower energy prices and their potential impact to future growth projects.
Individual stocks that detracted from performance included Gibson (-151 bps), Canadian Utilities Ltd. (-127 bps) and Veresen Inc. (-126 bps), the latter
of which also declined as a result of concerns that its west coast liquefied natural gas project would be delayed.
First Asset introduced new positions to the Fund in Tidewater Midstream and Infrastructure Ltd., for its compelling valuation and proven management
team, Capstone Infrastructure Corporation, as uncertainty over its pending U.K. rate case decreased and Innergex Renewable Energy Inc., for the
company’s stable cash flows and low risk. Existing shares of Brookfield Asset Management Inc. were increased based on valuation. TransAlta
Corporation stock was added to, as it appeared oversold, and Parkland Fuel Corporation was increased for its organic growth potential.
Inter Pipeline Ltd. was eliminated from the Fund in order to reduce exposure to oil-sensitive companies. First Asset also trimmed holdings in Algonquin
Power & Utilities Corp. and EnerCare after a good run in the respective stocks’ prices, and Superior Plus Corp., after management reduced guidance.

Recent Developments
Recent economic data, particularly in China, has been moderating and demand for commodities will likely continue to be weak until there is a pick-up
in global growth. Energy continues to be in an oversupply position, with OPEC showing no signs of reducing production and U.S. production levels
remaining fairly stable. Divergence in monetary policy (the Fed raising interest rates in December as the majority of other central banks continue
quantitative easing) could lead to further U.S. dollar strength, not usually a positive factor for commodities.
First Asset expects a “lower for longer” bond environment, and does not expect the yield on 10-year Treasuries to go above 2.7% in the U.S. and 2.0%
in Canada for some time. In this type of environment, high-quality dividend stocks should perform well.
The Fund’s current bias is for larger-capitalization companies with lower risk and good balance sheets, and it will continue to hold a higher than average
cash balance in anticipation of volatile markets and better buying opportunities. A good portion of the Fund’s recent underperformance of the TSX
resulted from an overweight allocation to the pipelines sub-sector. Heading into 2016, the Fund will minimize its exposure to pipeline companies until
the macro picture for oil improves.
On October 23, 2015, CI Financial Corp. announced that it had agreed to acquire First Asset Capital Corp. The transaction, which closed on November
30, 2015, resulted in a change of control of First Asset.

Related Party Transactions
First Asset is deemed to be a related party to the Fund. Please refer to the "Management Fee" section below which outlines fees paid to First Asset.
F.A. Administration Services Inc., an affiliate of First Asset, administers the Fund's relationship with the Fund's Independent Review Committee (“IRC”)
on behalf of First Asset, however, it receives no compensation for doing so.
The Fund has received standing instructions from its IRC with respect to the certain related party transactions: (a) since November 30, 2015, trades
in securities of CI Financial Corp. (referred to as “Related Issuer Trades”), which indirectly owns and controls First Asset; (b) purchases or sales of
securities of an issuer from or to another investment fund managed by First Asset (referred to as “Inter-Fund Trades”); (c) purchases or sales by the
Fund of securities of another investment fund managed by First Asset (referred to as “Related Fund Trades”); and (d) mergers of funds with another
fund that is subject to National Instrument 81-102 (“Fund Mergers”).
The applicable standing instructions require that related party transactions be conducted in accordance with First Asset’s policies and procedures.
First Asset is required to advise the IRC of any material breach of a condition of the standing instructions. The standing instructions require, among
other things, that the investment decision in respect to related party transactions (a) are made by First Asset free from any influence by any entities
related to First Asset and without taking into account any consideration to any affiliate of First Asset; (b) represent the business judgment of First Asset
uninfluenced by considerations other than the best interests of the Fund; and (c) are made in compliance with First Asset’s policies and procedures.
Transactions made by First Asset in respect of the Fund under the standing instructions are subsequently reviewed by the IRC on a semi-annual basis
to monitor compliance.
First Asset and the Fund were not party to any related party transactions during the year ended December 31, 2015.
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Financial Highlights
The following tables show selected key financial information about the Fund and are intended to help you understand the Fund's financial performance
for the past five years.
THE FUND'S NET ASSETS PER SECURITY(1)
Common Units

Net Assets, beginning of period

2015

2014

2013

2012

2011

$10.03

$8.71

$8.29

$8.32

$8.02

0.37
(0.10)
0.41
(1.12)
(0.44)

0.34
(0.18)
1.51
0.02
1.69

0.32
(0.14)
0.63
0.04
0.85

0.32
(0.13)
0.74
(0.22)
(0.71)

0.36
(0.13)
1.32
(0.61)
0.94

0.00
(0.15)
(0.18)
0.00
(0.33)
$9.26

0.00
(0.03)
0.00
(0.33)
(0.36)
$10.03

0.00
(0.13)
0.00
(0.23)
(0.36)
$8.71

0.00
(0.11)
0.00
(0.25)
(0.36)
$8.27

(0.02)
(0.15)
0.00
(0.19)
(0.36)
$8.32

Increase (decrease) from operations
Total revenue
Total expenses
Realized gains (losses) for the period
Unrealized gains (losses) for the period
Total increase (decrease) from operations(3)
Distributions
From income (excluding dividends)
From dividends
From capital gains
Return of capital
Total Distributions(4)
Net Assets, end of period(5)

Advisor Class
Units
2015(2)
Net Assets, beginning of period

$10.02

Increase (decrease) from operations
Total revenue
Total expenses
Realized gains (losses) for the period
Unrealized gains (losses) for the period
Total decrease from operations(3)

0.38
(0.18)
0.26
(0.98)
(0.52)

Distributions
From income (excluding dividends)
From dividends
From capital gains
Return of capital
Total Distributions(4)
Net Assets, end of period(5)
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0.00
(0.10)
(0.13)
0.00
(0.23)
$9.27

Notes:
(1)

(2)
(3)

(4)
(5)

This information is derived from the Fund's audited annual financial statements. The term "net assets" used in this report and the term "net assets attributable to
holders of redeemable securities" used in the Fund's financial statements are interchangeable. The Fund adopted International Financial Reporting Standards
("IFRS") on January 1, 2014. Previously, the Fund prepared its financial statements in accordance with Canadian generally accepted accounting principles
("Canadian GAAP") as defined in Part V of the CPA Canada Handbook. Under Canadian GAAP, the Fund measured the fair values of its investments in accordance
with CICA Handbook Section 3855 which required the use of bid prices for long positions and ask prices for short positions. Under IFRS, the Fund measures the
fair value of its investments using the guidance in IFRS 13 which requires that if an asset or liability has a bid price and an ask price, then its fair value is to be
based on a price within the bid-ask spread that is most representative of fair value. Accordingly, the opening net assets as at January 1, 2013 was restated to
reflect the accounting policy adjustments made in accordance with IFRS. All figures presented for periods prior to January 1, 2013 remain in accordance with
Canadian GAAP.
Results for the period from January 23, 2015 (launch date) to December 31, 2015.
Net assets and distributions are based on the actual number of securities outstanding at the relevant time. The increase/decrease from operations is based on the
weighted average number of securities outstanding over the financial period.
Distributions were paid in cash.
This is not a reconciliation of the beginning and ending net assets per security.
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RATIOS AND SUPPLEMENTAL DATA

Total net asset value (000s)(1)
Number of securities outstanding(1)
Management expense ratio excluding offering expenses(2)
Management expense ratio(2)
Management expense ratio before waivers or absorptions(2)
Portfolio turnover rate(3)
Trading expense ratio(4)
Net asset value per security
Closing market price(5)

2015
Common
Units

2014
Common
Units

2013
Common
Units

2012
Common
Units

2011
Common
Units

$20,974
2,266,186
1.05%
1.05%
1.05%
50.79%
0.09%
$9.26
$9.16

$30,739
3,066,186
1.70%
1.70%
1.70%
56.40%
0.16%
$10.03
$9.80

$32,137
3,689,965
1.69%
1.37%
1.37%
83.22%
0.31%
$8.71
$8.53

$49,443
5,965,881
1.56%
2.51%
2.51%
138.20%
0.33%
$8.29
$8.12

$51,621
6,202,661
1.55%
2.53%
2.53%
71.97%
0.29%
$8.32
$8.15

2015
Advisor Class
Units
Total net asset value (000s)(1)
Number of securities outstanding(1)
Management expense ratio(2)
Management expense ratio before waivers or absorptions(2)
Portfolio turnover rate(3)
Trading expense ratio(4)
Net asset value per security
Closing market price(5)

$232
25,000
1.90%
1.90%
50.79%
0.09%
$9.27
$9.75

Notes:
(1)
(2)

(3)

(4)

(5)

This information is provided as at December 31 of the year shown.
Management expense ratio is based on total expenses (excluding commissions and other portfolio transaction costs) for the stated period and is expressed as an
annualized percentage of daily average net asset value during the period.
The Fund's portfolio turnover rate indicates how actively First Asset manages the Fund's portfolio investments. A portfolio turnover rate of 100% is equivalent to
the Fund buying and selling all of the securities in its portfolio once in the course of the year. The higher a fund's portfolio turnover rate in a year, the greater the
trading costs payable by the fund in the year, and the greater the chance of an investor receiving taxable capital gains in the year. There is not necessarily a
relationship between high turnover rate and the performance of a fund.
The trading expense ratio represents total commissions and other portfolio transaction costs expressed as an annualized percentage of daily average net asset
value during the period.
If the securities traded during the period, the closing market price on the last trading day during the period that the securities traded, as reported on the TSX.

Management Fee
First Asset manages and administers the business, operations and affairs of the Fund, and is also responsible for providing all investment advisory
and portfolio management services required by the Fund. As compensation for the services it provides to the Fund, First Asset receives an annual
management fee from the Fund. Prior to the Conversion, First Asset received an annual management fee from the Fund in an amount equal to 0.75%
of the net asset value of the Fund, which was calculated daily and paid monthly in arrears plus an amount equal to the service fee (the "Service Fee")
payable to registered dealers which was equal to 0.30% annually of the net asset value of the Fund held by clients of the registered dealers, calculated
daily and paid quarterly in arrears. After the Conversion, the Fund pays First Asset an annual management fee of 0.65% on the net asset value of the
Common and Advisor Class Units, calculated daily and paid monthly in arrears, and in respect of the Advisor Class Units, an amount equal to the
Service Fee payable to registered dealers which is equal to 0.75%, calculated daily and paid quarterly in arrears.
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In addition to investment advisory and portfolio management, the services provided by First Asset to the Fund include, without limitation,
implementation of the Fund's investment strategies, negotiating contracts with certain third-party service providers, authorizing the payment of
operating expenses incurred on behalf of the Fund, maintaining certain accounting and financial records, calculating the amount and determining the
frequency of distributions by the Fund, ensuring that securityholders are provided with financial statements and other reports as are required from time
to time by applicable law, ensuring that the Fund complies with all other regulatory requirements including continuous disclosure obligations under
applicable securities law and administering purchases, redemptions and other transactions in securities.

Past Performance
Please note that the performance information shown in this section assumes that all distributions made by the Fund in the periods shown were
reinvested in additional securities of the Fund. Also note that the performance information does not take into account sales, redemption, distribution
or other optional charges that would have reduced returns on performance. The performance of the Fund in the past does not necessarily indicate
how it will perform in the future.
YEAR-BY-YEAR RETURNS (1)
The following bar charts show annual performance for each class of the Fund’s securities for the financial years shown and illustrate how the Fund’s
performance has changed from year to year. The bar charts show, in percentage terms, how much an investment made on the first day of each
financial year would have grown or decreased by the last day of each financial year.
Common Units

Advisor Class Units

27.3%

30%

1%

25%

19.4%

18.1%

20%
15%

-2%

4.1%

2.2%

5%

-1%

9.7%

8.3%

10%

0%

-3%

0%

-4%

-5%
-10%

-4.5%

-7.0%

-15%
2006

-11.5%
2007 2008 2009

-5%
-6%

2010

2011

2012

2013

2014

-5.2%
2015 ²

2015

ANNUAL COMPOUND RETURNS
The table below summarizes the Fund's annual compound total returns for the periods ended December 31 as indicated. As a basis for comparison
we have provided the performance of the S&P/TSX Composite Total Return Index (“Index A”) and the S&P/TSX Capped Utility Total Return Index
("Index B"). The S&P/TSX Composite Total Return Index is a capitalization-weighted index designed to measure market activity of stocks listed on the
Toronto Stock Exchange with the S&P/TSX Capped Utility Total Return Index being a subset thereof. As the criteria for determining the constituents
of the Fund and the indices differ, it is not expected that the Fund's performance will mirror that of the indices. Further, the return of the indices is
calculated without the deduction of management fees and fund expenses whereas the performance of the Fund is calculated after deducting such
fees and expenses.
Period
1 year
3 year
5 year
Since inception
(1)

(2)

Common Units(1)
4.5%
7.7%
7.1%
5.8%

Index A

Index B

(8.3)%
4.6%
2.3%
5.7%

(3.5)%
2.3%
3.5%
6.9%

Returns based on net asset value per security. In connection with the Conversion, the annual management fee payable to First Asset, as manager, in respect of
the Common Units, was reduced to 0.65% (from 1.05%) of the net asset value of the Fund and certain changes were made to the investment objectives, strategies
and restrictions applicable to the Fund. If these changes had been in effect when the Fund was created, the performance would have been different.
Returns for the period January 23, 2015 (first day of trading) to December 31, 2015. No annual compound return is provided as term is shorter than full reporting
period.
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Summary of Investment Portfolio
The following is a summary of the Fund's investment portfolio as at December 31, 2015. This is a summary only and will change due to ongoing
portfolio transactions of the Fund. A quarterly update is available on www.firstasset.com.
TOP 25 HOLDINGS AS AT DECEMBER 31, 2015
Description

% of Net Asset Value

Cash and Cash Equivalents
Boralex Inc.
Canadian Utilities Limited
Northland Power Inc.
EnerCare, Inc.
Superior Plus Corporation
Fortis Inc.
TransAlta Renewables Inc.
Algonquin Power & Utilities Corp.
Brookfield Asset Management Inc.
Parkland Fuel Corporation
Brookfield Infrastructure Partners LP
Capital Power Corporation
Pembina Pipeline Corporation
Pattern Energy Group Inc.
NextEra Energy, Inc.
Innergex Renewable Energy, Inc.
Brookfield Renewable Energy Partners LP
Emera Inc. - Equity
Veresen Inc.
TransCanada Corporation
Enbridge Inc.
Keyera Corporation
AltaGas Ltd.
Gibson Energy Inc.

28.76
4.97
4.82
4.45
4.39
4.11
3.93
3.40
3.35
3.25
3.11
3.10
2.45
2.27
2.16
2.11
1.93
1.85
1.83
1.70
1.65
1.64
1.10
1.05
1.04

Total Net Asset Value

$21,205,867

SECTOR ALLOCATIONS AS AT DECEMBER 31, 2015
Industry

% of Net Asset Value

Utilities
Cash and Cash Equivalents
Energy
Consumer Discretionary
Financials
Materials
Industrials
Information Technology
Other Liabilities, Net of Assets
Total Net Asset Value
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44.28
28.76
18.32
4.39
3.25
0.66
0.50
0.00
100.16
(0.16)
100.00
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