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Statement of Financial Position as at September 24, 2020

(in Canadian dollars)

$

Assets 

Current assets 

Cash 210,000

Total assets 210,000

Liabilities 

Current liabilities  -

Total liabilities -

Net assets attributable to holders of redeemable units 210,000

Net assets attributable to holders of redeemable units, per 
class 

Class A 15,000

Class F 15,000

Class P 180,000

Total 210,000

Net assets attributable to holders of redeemable units, per 
unit, per class 

Class A 10.00

Class F 10.00

Class P 10.00

Approved in Québec on September 24, 2020 by the Trustees’ Representative,  

(s) François Beaudoin, Trustees’ Representative 
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Statement of Financial Position as at September 24, 2020

(in Canadian dollars)

$

Assets 

Current assets 

Cash 210,000

Total assets 210,000

Liabilities 

Current liabilities  -

Total liabilities -

Net assets attributable to holders of redeemable units 210,000

Net assets attributable to holders of redeemable units, per 
class 

Class A 15,000

Class F 15,000

Class P 180,000

Total 210,000

Net assets attributable to holders of redeemable units, per 
unit, per class 

Class A 10.00

Class F 10.00

Class P 10.00

Approved in Québec on September 24, 2020 by the Trustees’ Representative,  

(s) François Beaudoin, Trustees’ Representative 
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Approved in Québec on September 24, 2020 by the Trustees’ Representative,  

(s) François Beaudoin, Trustees’ Representative

Statement of Financial Position as at September 24, 2020

(in Canadian dollars)

$

Assets 

Current assets 

Cash 210,000

Total assets 210,000

Liabilities 

Current liabilities  -

Total liabilities -

Net assets attributable to holders of redeemable units 210,000

Net assets attributable to holders of redeemable units, per 
class 

Class A 15,000

Class F 15,000

Class P 180,000

Total 210,000

Net assets attributable to holders of redeemable units, per 
unit, per class 

Class A 10.00

Class F 10.00

Class P 10.00
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1. GENERAL INFORMATION 
The Greenwise Conservative Portfolio, the Greenwise Balanced Portfolio and the Greenwise Growth Portfolio 
(hereinafter, collectively the “Funds” or individually the “Fund”) are mutual funds organized under the regime of the 
laws of Ontario and governed by a master declaration of trust dated as of January 6, 2014 (hereinafter the “Declaration 
of Trust”). Each of the Fund has been created pursuant to a supplemental indenture to the Declaration of Trust, as of July 

27, 2020. Publication of these financial statements was authorized by R.E.G.A.R. Investment Management Inc. as 
Manager of the Funds, on September 24, 2020. 

The Funds are authorised to issue unlimited units of class A, F and P (collectively the “units”).  

Class A units are available to all investors through authorized brokers. The minimum subscription for these units is $500. 
The minimum subsequent investment is $25 and the minimum balance is $500. Class A units are offered on a front-end 
basis. This means that investors may pay their broker a sales commission, up to a maximum of 5% of the purchase price 
of the units. A trailer fee is payable in connection with class A units.  

Class F units are only offered to investors who have a fee-based account or wrap program with their brokers and whose 
brokers have entered into a specific agreement with the Manager pursuant to which they accept that their 
remuneration is based on the professional services they provide to investors. The minimum subscription for class F units 
is $500. The minimum subsequent investment is $25 and the minimum balance is $500.  There are no sales or 
redemption fees for purchases, switches, transfers, reclassifications or redemptions. Brokers may charge for additional 
services. No trailer fee is payable. 

Class P units are only available to investors who have a managed account with R.E.G.A.R. Investment Management Inc. 
through authorized brokers, who may charge additional fees for extra services. The minimum subscription for class P 
units is $500. The minimum subsequent investment is $25 and the minimum balance is $500. There are no sales or 
redemption fees for purchases, switches, transfers, reclassifications or redemptions. Brokers may charge for additional 
services. No trailer fee is payable. 

The main difference between classes has to do with management fees payable, other fees paid and the type of 
distributions. Although subscriptions and redemptions of units are registered by class, assets allocated to all classes of a 
Fund are combined to create a single Fund for investment purposes. Each class pays its share of the Fund’s common 
expenses as well as any expenses specific to a particular class. Each class has a different net asset value per unit as a 
result of differences in class costs. 

On September 24, 2020, each of the Greenwise Conservative Portfolio, the Greenwise Balanced Portfolio and the 
Greenwise Growth Portfolio issued 1,500 Class A units for a cash consideration of $15,000, 1,500 Class F units for a cash 
consideration of $15,000 and 18,000 Class P units for a cash consideration of $180,000, for a total of $210,000 each. In 
accordance wih applicable securities legislation, the Manager may not redeem the initial units of each Fund until the 
respective Fund has received total subscription of $500,000 from other investors. 
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The Funds’ investments objectives are: 

Funds Investments objectives
Greenwise Conservative Portfolio The investment objective of this Fund is to produce a combination of income 

and some long-term capital appreciation through responsible investing. The 
Fund primarily holds exchange-traded funds or other underlying mutual funds 
in order to have access to equity securities and fixed income securities, 
whether Canadian or foreign. The Fund may also hold securities directly.  

Greenwise Balanced Portfolio The investment objective of this Fund is to produce long-term capital 
appreciation, and, to a lesser extent, some income, through responsible 
investing. The Fund primarily holds exchange-traded funds or other 
underlying mutual funds in order to have access to equity securities and fixed 
income securities, whether Canadian or foreign. The Fund may also hold 
securities directly.  

Greenwise Growth Portfolio The investment objective of this Fund is to produce long-term capital 
appreciation through responsible investing. The Fund primarily holds 
exchange-traded funds or other underlying mutual funds in order to have 
access to equity securities and fixed income securities, whether Canadian or 
foreign. The Fund may also hold securities directly.  

The head office, which is also the Funds’ principal place of business, is located at 725, Boulevard Lebourgneuf, suite 420, 
Québec (Quebec) G2J 0C4, Canada.  

The Funds’ fiscal year ends on December 31. 

2. BASIS OF PRESENTATION 
These financial statements were prepared in accordance with the International Financial Reporting Standards (IFRS) and 
the requirements of Regulation 81-106 respecting Investment Fund Continuous Disclosure.  

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
The significant accounting policies of the Funds, which are investment entities, are the following: 

3.1 Financial Instruments 

a) Classification 

Financial assets at amortized cost: 

In this category, the Funds has included cash. 

b) Measurement 

Initial measurement 

Upon initial measurement, the Funds’ financial instruments are measured at fair value, which, in the case of financial 
instruments measured subsequently at amortized cost, is increased by the transaction costs. 
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Subsequent measurement 

Financial instruments classified as financial assets and liabilities at amortized cost are measured at amortized cost using 
the effective interest method. 

The Funds obligation regarding net assets attributable to holders of redeemable units is recorded at the redemption 
value as at the date of the statement of financial position.  

3.2 Cash 

Cash includes deposits with various financial institutions, that is, cash. 

3.3 Valuation of units 

The net asset value (“NAV”) of a unit of each class within each Fund is determined each business day when the Toronto 
Stock Exchange is open by dividing the NAV attributable to each class by the number of outstanding units for the 
corresponding Class. 

Canadian Securities Administrators (“CSA”) regulations allow the Funds to respect the IFRS provisions for financial 
statements reporting, without changing their method of calculating the transactional NAV for the purposes of 
purchases, transfers and redemptions by unitholders.  

3.4 Unit issuance and redemption 

Redeemable units are redeemable at the holder’s option and are classified as financial liabilities. For the purpose of 
calculating net assets attributable to holders of redeemable units in accordance with each Fund’s redemption 
requirements, the Funds’ assets and liabilities are valued at fair value. The funds issue units at the NAV of existing units. 
The unitholders can redeem units at the prevailing rate for cash equal to a proportionate unit of each Fund’s NAV 
(calculated in accordance with redemption requirements). Each Fund’s NAV per unit is calculated by dividing the net 
assets attributable to unitholders (calculated in accordance with redemption requirements) by the number of units 
issued. 

Net assets per unit are calculated separately for each Class of units of each Fund. The net assets of a Class are measured 
by calculating their proportionate unit of each Fund’s assets and liabilities common to all Class, to which are added the 
assets and liabilities of each Fund attributable to that specific class.  

4. CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS 
When preparing financial statements, management must exercise discretion in applying its accounting policies and make 
estimates and assumptions about the future. In applying IFRS, these financial statements include estimates and 
assumptions made by management that affect the reported amounts of assets and liabilities. However, existing 
circumstances and assumptions may change due to market changes or circumstances arising beyond the control of the 
Funds. Such changes are reflected in the assumptions when they occur. 

Significant judgements 

The following paragraphs are significant management judgments in applying the accounting policies of the Funds that 
have the most significant effect on the financial statements. 
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Unit classification 

The criteria contained within IAS 32 - Financial Instruments: Presentation (“IAS 32”) will result in the classification of the 
nets assets attributable to unitholders as a liability within the Fund’s statement of financial position, unless all conditions 
required for equity classification are met. 

The Funds’ outstanding units qualify as puttable instruments. IAS 32 states that units of an entity that include a 
contractual obligation for the issuer to repurchase or redeem them for cash or another financial asset should be 
classified as financial liability unless they have certain characteristics. The Funds issue different class of units that are 
equally subordinated but have different features. In addition, the Funds have a contractual obligation to distribute any 
taxable income annually that allows the unitholders to request cash payment for any distributions or dividends declared. 
These features violate criteria that are required in order for the units to be presented as equity under IAS 32. 
Consequently, all the units of the Funds are presented as liabilities. 

5. CHANGES IN ACCOUNTING STANDARDS THAT ARE NOT YET IN EFFECT  
At the date of authorization of these financial statements, no new standards or amendments or interpretations to 
existing standards, having material impact on these financial statements, have been published by the International 
Accounting Standards Board (hereinafter, “IASB”). 

6. RISKS ASSOCIATED WITH FINANCIAL INSTRUMENTS 
The Funds are exposed to the credit risk and the liquidity risk. The Manager is responsible for managing financial risks. 
The Manager seeks to minimize potential adverse effects on the Fund’s performance. 

Credit risk 

Credit risk is the risk that a party to a financial instrument will fail to honour a financial obligation or commitment that it 
has entered into with the Funds.  

As of September 24, 2020, this risk is considered to be low as the cash is deposited in a reputable financial institution 
with a high-quality external credit rating. 

Liquidity risk 

Liquidity risk is defined as the risk that the Funds having difficulty in meeting their obligations or making a commitment, 
resulting in their creditors incurring a financial loss. The Funds can’t purchase an investment that is not liquid when, 
following the purchase, more that 10% of their net asset value would constitute investment that are not liquid and can’t 
place more than 15% of the net asset value for 90 days or more. 
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7. REDEEMABLE UNITS 

Capital structure 

Issued capital 
Each Fund’s capital is presented in the statement of financial position of each Funds. All issued redeemable units are 
fully paid. Each Fund’s capital is represented by these redeemable units that are issued or outstanding. Each unit issued 
confers to the unitholder an equal interest in the Fund and is of equal value. A unit does not confer any interest in any 
particular asset or investment of the Fund. Unitholders have various rights under the Declaration of Trust, including the 
rights to:

 have their units redeemed at a proportionate share based on the Fund’s NAV per unit on the redemption date;

 receive income distributions;

 attend and vote at meetings of unitholders;

 participate in the termination and winding up of the Fund.

The rights, obligations and restrictions mentioned above, which are attached to each unit, are identical in all respects. 
For the purpose of calculating the net assets attributable to the holders of redeemable units in accordance with the 
Funds’ constitution, the Funds’ assets and liabilities are valued at fair value. 

8. RELATED PARTY TRANSACTIONS 
The Funds’ investment activities are managed by R.E.G.A.R. Investment Management Inc. (Manager and Trustee of the 
Funds). Recordkeeping and accounting has been delegated to CIBC Mellon Global Securities Services Company. CIBC 
Mellon Trust Company is the custodian of the assets of the Funds. CIBC Mellon and CIBC Mellon Trust Company are not 
related parties. 

Position held by related parties 

On September 24, 2020, the Directors of the Manager of the Funds and the holders of securities of the Manager of the 
Funds purchased $150,000 of securities of each Funds and therefore owns all of the issued and outstanding securities of 
each series of the Funds. The following tables show, as at September 24, 2020, the related parties that were registered 
owners and beneficial owners, directly or indirectly, of units of a class of the Funds. 

Greenwise Conservative Portfolio (as at September 24, 2020)

Name 
Number and Class

of Units 
Percentage of the Class 

Directors of the Manager of the Funds and  

holders of securities of the Manager of the Funds 
1,500 class A units 100% 

Directors of the Manager of the Funds and  

holders of securities of the Manager of the Funds 
1,500 class F units 100% 

Directors of the Manager of the Funds and  

holders of securities of the Manager of the Funds 
18,000 class P units 100% 
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Greenwise Balanced Portfolio (as at September 24, 2020)

Name 
Number and Class

of Units 
Percentage of the Class 

Directors of the Manager of the Funds and  

holders of securities of the Manager of the Funds 
1,500 class A units 100% 

Directors of the Manager of the Funds and  

holders of securities of the Manager of the Funds 
1,500 class F units 100% 

Directors of the Manager of the Funds and  

holders of securities of the Manager of the Funds 
18,000 class P units 100% 

Greenwise Growth Portfolio (as at September 24, 2020)

Name 
Number and Class

of Units 
Percentage of the Class 

Directors of the Manager of the Funds and  

holders of securities of the Manager of the Funds 
1,500 class A units 100% 

Directors of the Manager of the Funds and  

holders of securities of the Manager of the Funds 
1,500 class F units 100% 

Directors of the Manager of the Funds and  

holders of securities of the Manager of the Funds 
18,000 class P units 100% 

Management and administration fees 

Under the terms of the management agreement dated January 6, 2014, as amended thereafter from time to time, the 
Funds appointed the Manager to provide management services. The Manager receives a fee based on the net asset 
value of each Fund’s units, accrued daily and payable monthly at the following annual rates: 

As a percentage (%) of NAV (annual rated) 

Greenwise Conservative Portfolio 

Class A units 1.70% 

Class F units 0.70% 

Class P units 0.00% 

Greenwise Balanced Portfolio 

Class A units 1.80% 

Class F units 0.80% 

Class P units 0.00% 

Greenwise Growth Portfolio 

Class A units 1.90% 

Class F units 0.90% 

Class P units 0.00% 
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Furthermore, the Manager pays all operating expenses for the Funds (including services provided by the Manager), 
excluding the costs of the Funds, in respect of each Class, in exchange for fixed administration fees that are paid by the 
Funds. The Manager receives administration fees based on the net asset value of each Fund’s units, accrued daily and 
payable monthly at the following annual rates: 

As a Percentage (%) of NAV (annual rates) 

Greenwise Conservative Portfolio 

Class A units 0.24% 

Class F units 0.24% 

Class P units 0.24% 

Greenwise Balanced Portfolio 

Class A units 0.24% 

Class F units 0.24% 

Class P units 0.24% 

Greenwise Growth Portfolio 

Class A units 0.24% 

Class F units 0.24% 

Class P units 0.24% 

Under the terms of the Management Agreement, the Trustee may remove the Manager upon a 90-day notice. 

As the Funds will invest in underlying funds, the fees and expenses payable in connection with the management and 

administration of the underlying funds are in addition to those payable by the Funds. However, the Funds will not pay 

any management fees, administrative fees or incentive fees that, to a reasonable person, would duplicate a fee payable 

by an underlying fund of the Funds for the same service. In addition, the Funds will not pay any sales fees or redemption 

fees in relation to purchases or redemptions of securities of an underlying fund that, to a reasonable person, would 

duplicate a fee payable by an investor in the Funds. 



Independent Auditor's Report

To the Unitholders of 
Greenwise Conservative Portfolio
Greenwise Balanced Portfolio
Greenwise Growth Portfolio

Opinion

We have audited the financial statements of the above mentionned mutual funds
(hereafter collectively the "Funds"), which comprise their statement of financial
position as at September 24, 2020, and notes to financial statements, including a
summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material
respects, the financial position of the Funds as at September 24, 2020, in
accordance with International Financial Reporting Standards (IFRS).

Basis for opinion

We conducted our audit in accordance with Canadian generally accepted auditing
standards. Our responsibilities under those standards are further described in the
"Auditor's responsibilities for the audit of the financial statements" section of our
report. We are independent of the Funds in accordance with the ethical requirements
that are relevant to our audit of the financial statements in Canada, and we have
fulfilled our other ethical responsibilities in accordance with these requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Responsibilities of management and those charged with governance for the 
financial statements

Management is responsible for the preparation and fair presentation of the financial
statements in accordance with International Financial Reporting Standards (IFRS),
and for such internal control as management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements, management is responsible for assessing the
Funds' ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless management
either intends to liquidate the Funds or to cease operations, or has no realistic
alternative but to do so.

 

 
 
Raymond Chabot 
Grant Thornton & Co L.L.P. 
Suite 400 
5700 J.-B.-Michaud Street 
Lévis, Quebec 
G6V 0B1 
 
T  418-835-3965 
 

 

Member of Grant Thornton International Ltd  rcgt.com 
 



Those charged with governance are responsible for overseeing the Funds' financial
reporting process.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor's report that includes our opinion. Reasonable assu-
rance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with Canadian generally accepted auditing standards will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with Canadian generally accepted auditing standards,
we exercise professional judgment and maintain professional skepticism throughout
the audit. We also:

– Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient and appropriate to pro-
vide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may in-
volve collusion, forgery, intentional omissions, misrepresentations, or the over-
ride of internal control;

– Obtain an understanding of internal control relevant to the audit in order to de-
sign audit procedures that are appropriate in the circumstances, but not for the 
purpose of expressing an opinion on the effectiveness of the Fund’s internal
control;

– Evaluate the appropriateness of accounting policies used and the reasonable-
ness of accounting estimates and related disclosures made by management;

– Conclude on the appropriateness of management’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast signifi-
cant doubt on the Funds' ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our audi-
tor’s report to the related disclosures in the financial statements or, if such dis-
closures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, 
future events or conditions may cause the Funds to cease to continue as a 
going concern;

– Evaluate the overall presentation, structure and content of the financial state-
ments including the disclosures, and whether the financial statements represent
the underlying transactions and events in a manner that achieves fair presen-
tation;



We communicate with those charged with governance regarding, among other mat-
ters, the planned scope and timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we identify during our audit.

1

Lévis
September 24, 2020

1
 CPA auditor, CA public accountancy permit no. A119912
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