NEI Global Dividend RS Fund
Q4 2024 Commentary N EI

Performance
The Fund (Series I) underperformed its benchmark over the quarter.

Overall, the market was flat in 24Q4 with only the US market afloat and most other markets declining. In the US, the best
performing sectors have been related to two market themes: Tech/Al and US consumer resiliency.

In Europe, the dispersion was noticeable with materials sector under pressure along with rates sensitive sectors such as
real estate, utilities. In the Swiss market, materials sector and defensives have massively underperformed leading to auu
decline of the whole market. In the Eurozone as in the Nordics, cyclicals have been hard hit along with the full range of
defensive sectors.

The performance of commodity exporting economies (Norway, Canada, Australia and New Zealand) was very diverse and
dispersed. Last but not least, the Japan market was down. Japanese cyclical consumptions stocks along with financials
did well nevertheless.

Turning to risk premia, the best performer was Momentum stocks followed by an odd combination of High beta, Growth,
High Leverage and High Dividend stocks. By the same token, large-caps outperformed significantly mid-caps. Worst
performing stocks were among Value stocks notably on component such as long-term reversal.

The fourth quarter was, broadly speaking, challenging for the Fund. It lagged the MSCI World Minimum Volatility leading
to a quasi-flat performance against this index over 2024. That being said, the Fund outperformed the MSCI World High
Dividend in Q4 leading to an excess return over the year 2024. Compared to the market (MSCI World Index), the
underperformance has been large in Q4, which led to an overall negative excess return over the year.

Going into the details of the performance drivers in 24Q4, it appears that main contributors to the lag was the sector
allocation, especially the underweight to the tech sector and the overweight in industrials. On top of this, the depreciation
of the EURUSD was painful.

Returns
Since
Fund 3 months 6 months YTD 1 year 3 years 5 years 10years . =
inception
NEI Global Dividend RS Fund Series | 1.28 11.14 20.87 20.87 7.05 9.26 10.23 N/A
NEI Global Dividend RS Fund Series A 0.67 9.80 18.00 18.00 4.52 6.67 7.57 N/A
NEI Global Dividend RS Fund Series F 0.94 10.40 19.28 19.28 5.65 7.82 8.76 N/A
Benchmark 1: MSCI World NR CAD 6.29 11.62 29.43 29.43 11.04 13.49 12.35 N/A

1 Source: Morningstar. As of December 31, 2024. Since inception is only provided for Funds with less than 10 years of performance.

Portfolio commentary

During the last quarter, exposure to the UK and Japan has been increased at the expense of the US and Eurozone,
especially the French market. This move, in one hand, has led to an increase to the OW and on the UK and a reduction in
the overall Japan UW. The rationale behind these moves was the acknowledgement that domestic outlook in both countries
had materially improved, especially for the UK in background of worrisome situation in eurozone. Repositioning in the UK
was achieved mainly through higher exposure to UK Staples and Utilities sectors along with a reduction in the underweight
to the Japan market.

These exposure increases have been balanced by some exposure reductions. In the US, this was put in place by further
reducing exposure to both US cyclical consumption and Tech sectors. In France, the rationale of the move was based on
an overall reduction.
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In terms of risk premia chasing, in the US, exposure to US High Dividend US Value was increased at the expense of some
US Quality components such as profitability.

Outlook

Looking forward, the sub-advisor expects further volatility in bond markets that will most likely fuel currency volatility. On
top of this, they expect further rise in sovereign spreads in the eurozone. Despite the fact that the current European fiscal
issue is manageable, the political uncertainty in France and Germany will most likely weigh on investor sentiment. The sub-
advisor believes, therefore, that this risk is not fully priced in.

This material is for informational and educational purposes and it is not intended to provide specific advice including, without limitation, investment,
financial, tax or similar matters. The views expressed herein are subject to change without notice as markets change over time. For complete
information about a mutual fund managed by NEI Investments, please refer to the fund's simplified prospectus and/or Fund Facts which can be
downloaded at www.neiinvestments.com.

Series F units are only available to investors who participate in eligible fee-based programs with their registered dealers that have entered into a
Series F Distribution agreement with NEI Investments.

Series | have high minimum investment requirements and are typically aimed at institutional investors (such as pension plans) or investors making
large investments in the fund. Funds in these series generally have lower management fees than the retail series of the same fund.

Information herein is believed to be reliable but NEI does not warrant its completeness or accuracy. Views expressed regarding a particular security,
industry or market sector should not be considered an indication of trading intent of any funds managed by NEI Investments. Forward-looking
statements are not guaranteed of future performance and risks and uncertainties often cause actual results to differ materially from forward-looking
information or expectations. Do not place undue reliance on forward-looking information.

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. Please read the
prospectus before investing. The indicated rates of return are the historical annual compounded total returns including changes in units value and
reinvestment of all distributions and do not take into account sales, redemption, distribution or optional charges or income taxes payable by any
security holder that would have reduced returns. Mutual funds are not guaranteed, their values change frequently, and past performance may not be
repeated.

NEI Investments is a registered trademark of Northwest & Ethical Investments L.P. (“NEI LP"). Northwest & Ethical Investments Inc. is the general
partner of NEI LP and a wholly-owned subsidiary of Aviso Wealth Inc. (“Avisa”). Aviso is the sole limited partner of the NEI LP. Aviso is a wholly-
owned subsidiary of Aviso Wealth LP, which in turn is owned 50% by Desjardins Financial Holding Inc. and 50% by a limited partnership owned by
the five Provincial Credit Union Centrals and The CUMIS Group Limited.

For more performance related information about a mutual fund managed by NEI Investments, please visit the prices and performance page on
neiinvestments.com.
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