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There was a large sell-off in markets towards the end of the year over concerns of slowing global growth, trade tensions, and
political uncertainty. The S&P/TSX Composite Index was down -5.40%, over the month. First Asset Active Canadian Dividend ETF
(the Fund”) had a total return of -2.39% during the month.
For the year, the S&P/TSX Composite Index was down -8.89%. In comparison, the Fund was down -2.79%.
Top individual contributors to performance included EnerCare Inc. (+107 bps), Waste Connections Inc. (+66 bps) and Pure MultiFamily REIT L.P. (+53 bps). EnerCare Inc.’s stock performed well because it was acquired at a premium by Brookfield Infrastructure
Partners L.P. Waste Connections Inc. benefited from steady, free cash flow generation and its management’s execution on
acquisitions and effective cost-cutting initiatives. Pure Multi-Family REIT L.P.’s stock rose amid speculation of a take-out, which did
not ultimately take place.
The largest individual detractors from the Fund’s performance were Keyera Corp. (-69 bps), Manulife Financial Corp. (“Manulife”,
-58 bps) and Whitecap Resources Inc. (-58 bps). Keyera Corp. reported third-quarter earnings that were well below consensus
estimates. Manulife was negatively impacted by weak sentiment on long-term interest rates. Declining oil prices affected
Whitecap Resources Inc.’s share price, along with other energy producers in the sector.
In early 2018, the majority of economic data that First Asset tracks in both Canada and the U.S. was exhibiting positive trends.
Strong corporate results were being reported, with companies exhibiting good earnings growth. Rising interest rates should
have been positive for the Financials sector, and oil prices appeared to have the potential to rise. The Fund was fully invested and
favoured more pro-cyclical sectors, such as Financials, Industrials and Information Technology.
Around the middle of 2018, there was a change in economic data. With rising global trade war risk, particularly between the U.S.
and China, and North American Free Trade Agreement uncertainty, First Asset took a more cautious stance, and became more
defensive in the Fund’s sector allocations, favouring Utilities and Real Estate companies, and raising the Fund’s cash weighting.
We remain cautious heading into 2019 and maintain our defensive positioning amid the continued uncertainty of potential trade
wars and slowing global growth.
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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. The Index is used as a benchmark to help you understand the Fund’s performance relative to the general performance
of the broader Canadian equity market.
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First Asset - Smart SolutionsTM
First Asset, a CI Financial Company, is a Canadian investment firm delivering a comprehensive suite of smart ETF solutions. Rooted in strong fundamentals, First
Asset’s smart solutions strive to deliver better risk-adjusted returns than the broad market while helping investors achieve their personal financial goals.

This communication is intended for informational purposes only and is not, and should not be construed as, investment and/
or tax advice to any individual. Particular investments and/or trading strategies should be evaluated relative to each individual’s
circumstances. Individuals should seek the advice of professionals, as appropriate, regarding any particular investment. Commissions,
management fees and expenses all may be associated with investments in exchange traded funds. Please read the prospectus
before investing. Exchange traded funds are not guaranteed, their values change frequently and past performance may not be
repeated. You will usually pay brokerage fees to your dealer if you purchase or sell units of an ETF on the TSX. If the units are
purchased or sold on the TSX, investors may pay more than the current net asset value when buying units of the ETF and may
receive less than the current net asset value when selling them.
The indicated rates of return of the Fund are the historical annual compounded total returns, including changes in unit value and do not
take into account sales, redemption or optional charges or income taxes payable by a security holder that would have reduced returns.
Performance is calculated net of fees.The opinions contained in this document are solely those of the Portfolio Manager, First Asset
Investment Management Inc., at the indicated date of the information and are subject to change without notice. Some of the statements
contained in this document may be considered forward looking statements which provide current expectations or forecasts of future
events. Such forward-looking statements reflect the Portfolio Manager’s current expectations or forecasts of future events and are based
on information currently available to the Portfolio Manager. Such forward looking statements are not guarantees of future performance or
events and involve risks and uncertainties. Actual results may differ materially from those described in such forward-looking statements as
a result of various factors. These factors include, but are not limited to, general economic, political and market factors globally, interest and
foreign exchange rates, global equity and capital markets, business competition, technological changes, changes in laws and regulations,
judicial or regulatory judgments, legal proceedings and catastrophic events. First Asset and the Portfolio Manager do not undertake any
obligation to publicly update or revise any forward-looking statements whether as a result of new information, future events or otherwise,
except as expressly required by law. This document includes information that has been obtained from third party sources. Although the
Portfolio Manager believes that these independent sources are generally reliable, the accuracy and completeness of such information is not
guaranteed andhas not been independently verified. The Portfolio Manager assumes no responsibility for any losses or damages, whether
direct or indirect, which arise from the use of this third party information and expressly disclaims liability for any errors or omissions in this
information. The Fund is managed by First Asset Investment Management Inc. (“First Asset”), a subsidiary CI Financial Corp., which is listed
on the Toronto Stock Exchange under the symbol “CIX”. ™First Asset and its logo are trademarks of a subsidiary of CI Financial Corp.
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