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The MSCI World Index corrected by over 6% in CAD terms during the month of
May. The most relevant macro trend affecting stocks in the Clean Energy sector
was once again related to sovereign debt concerns within the European Union.
Some of our holdings in the Iberian region were negatively affected. In the energy
markets, oil prices and natural gas prices remained stable. In the currency
markets, the Euro continued to weaken, thus hurting some of the stocks in the
clean energy space which sell solar equipment in Europe while producing in
USD-linked regions.

During May, the fund underperformed the MSCI World Index. The strongest
contributors to performance were Polypore, which manufactures membranes for
lithium ion batteries and reported very strong 1st quarter results; Quanta
services, which is trading at very attractive valuation levels and is seeing a
pick-up in activity; and American Superconductor, which signed a major contract
with Chinese Wind turbine producer Sinovel. Underperformance came primarily
from our holdings in Wind park operators EDP Renovavies and Iberdrola
Renovables. We believe these assets have been unfairly sold off owing to
sentiment and represent very attractive risk reward and thus choose to disagree
with the market.

We took profits in natural gas transportation stock Clean Energy Fuels following
a strong performance year to date. We used the proceeds to increase our
position in Quanta and initiate a new position in Baldor Electric.
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PORTFOLIO The fund's aim remains unchanged, i.e. to be invested in the winners of the

STRATEGY energy transition. Within the Technology & Equipment and Energy Efficiency
segments, the fund continues to be focused on investing in companies that have
the market positioning and the balance sheet to be able to deliver profitable
growth. Within the Infrastructure and Resource segments, the fund focuses on
companies that have favourable prospects and cash flows relative to their
market-implied valuations.

MARKET The outlook for Clean Energy stocks remains attractive. Stock valuations,

OUTLOOK especially in the wind and solar sector, reflect a very pessimistic development in
government support for the coming years, creating buying opportunities. We
continue to believe that 2010 will be characterised by the unfolding of
government stimulus measures, coupled with a gradual return of private capital
to the industry. We are witnessing the first signs of recovery in the electricity
markets, which may signal the start of a gradual - albeit slow - recovery of
demand and of power prices. This should benefit both renewable electricity
producers as well as energy efficiency stocks in general.
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This document may contain certain forward-looking statements. These statements may relate to future events or future
Eerformance and reflect management’s current expectations. Such forward-looking statements reflect management’s current

eliefs and are based on information currently available to management. Although the forward-looking statements are based
upon what management believes to be reasonable assumptions, there can be no assurance that actual results will be consistent
with these forward-looking statements. Neither the Funds nor their respective managers assume any obligation to update or
revise any forward-looking statement to reflect new events or circumstances. Actual results may differ materialll\é rom any
forward-looking statement. Historical results and trends should not be taken as indicative of future operations. The Fund is not
guaranteed, its'value changes frequently and past performance may not be repeated. Unless otherwise indicated and except for
returns for periods less than one year, the indicated rates of return are the historical annual compounded total returns including
changes in security value. All performance data take into account distributions or dividends paid to unitholders but do not take
intdo accdount sales, redemption, distribution or optional charges or income taxes payable by any securityholder that would have
reduced returns.
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