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For the month of May, the First Asset Active Canadian Dividend ETF (the "Fund”) had a total return of +0.35%. The Fund outperformed the S&P/TSX
Composite TR Index, which was down -1.33%, over the month.

Year-to-date for the period ending May 31, 2017, the Fund has had a total return of 5.27%, outperforming the S&P/TSX Composite TR Index which was up
1.50%, by 377 basis points.

During the month the Canada 10-year government bond yield backed up 13bps to finish at 1.41%.

For the month, the Fund's top three contributors to total return were: Veresen Inc. (VSN -TSX), contributing +54.5 bps; Air Canada (AC - TSX), + 37.1bps;
and, Algonquin Power & Utilities (AQN — TSX), +27.4 bps. The Fund's bottom three performing holdings for the month were: Element Fleet Management
Corp. (EFN - TSX), (-43.5 bps); Teck Resources Ltd. (TECK.B - TSX) (-26 bps); and Enbridge Inc.(ENB -TSX), (-24.8 bps).

There was collective relief in the market when Emmanuel Macron won the French Presidential election in convincing fashion over far-right candidate Marine
Le Pen who was campaigning on limiting immigration and pulling out of the EU. Macron has demonstrated a business-friendly philosophy when he served

under President Hollande and is in favour of reducing government spending.

We remain constructive on equity markets as economic data continues to improve and we see follow through in positive trends in company’s earnings. We
continue to favour more pro-growth cyclical sectors such as industrials and technology.

Other Key Macro Events in May:

e On May 24th, British Columbia held its provincial election with the ruling Liberals winning a minority government. There is considerable political
speculation that the Liberal minority government will likely be toppled by an NDP and Green Party coalition in the coming days.

e On May 27th, Andrew Scheer won the leadership of the Progressive Conservative party of Canada beating front runner Maxime Bernier who many
expected to win.

e Donald Trump was creating headlines again antagonizing world leaders at the G7 summit in Italy, announcing that the U.S. was pulling out of the Paris
accord for climate change joining Syria and Nicaragua, and firing FBI Director James Comey.

The Fund’s top ten holding at April 28th were Waste Connections, Toronto Dominion, Royal Bank, Enbridge, Veresen, TransCanada, Johnson & Johnson,
Bank of Nova Scotia, CCL Industries Algonquin Power,. Combined, these holding represent ~34% of the Fund.

Fund Performance

1 Month 3 Month 6 Month YTD 1 Year 2 Year Sl
First Asset Active Canadian o o o o o o o
Dividend ETF 0.35% 3.23% 7.87% 5.27% 5.28% 3.76% 2.70%
S&P/TSX Composite TR Index -1.33% 0.43% 3.19% 1.50% 12.27% 4.19% 2.27%
Source: First Asset as at May 31, 2017 Inception date: September 3, 2014!

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.

Manash Goswami, CFA, CPA, CMA
Portfolio Manager
First Asset Investment Management Inc.

Mr. Goswami manages the:

First Asset Active Canadian Dividend ETF

First Asset Active Utility & Infrastructure ETF
First Asset Canadian Dividend Opportunity Fund
First Asset Utility Plus Fund

First Asset Energy & Resource Fund
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First Asset - Smart Solutions™

First Asset, a Cl 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, trailing 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. 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 information and expressly disclaims liability for any errors or omissions in this information. The Fund is managed by First Asset
Investment Management Inc., a subsidiary of First Asset Capital Corp. (FA Capital). ™First Asset and its logo are trademarks of FA Capital, a wholly owned subsidiary of Cl Financial Corp. which is listed
on the Toronto Stock Exchange under the symbol “CIX". ®CI FINANCIAL is a registered trademark of Cl Investment Inc., used under license.



