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INTRODUCTION 

This simplified prospectus (the “prospectus”) contains selected important information to help you make an informed 
investment decision about all of the funds listed on the front cover of this prospectus (collectively the “Funds” and 
individually a “Fund”), and to help you understand your rights as an investor.   

This prospectus contains information about the Funds and the risks of investing in mutual funds generally, as well as the 
names of the firms responsible for management of the Funds.  

Throughout this prospectus: 

• we, us, the Manager, NEI Investments and our refer to Northwest & Ethical Investments L.P., the manager of the 
Funds, acting through its general partner, Northwest & Ethical Investments Inc.; 

• you and unitholders refer to everyone who invests in the Funds; 

• NEI Funds refers to the Funds listed on the front cover of this prospectus;  

• units refers to units of a Fund; 

• Pools refers to the following Funds: NEI Fixed Income Pool, NEI Canadian Equity Pool, NEI Global Equity Pool and 
NEI Managed Asset Allocation Pool; and 

• RS means “Responsible Screens” which refers to the Manager’s process of excluding certain companies from the 
investments of many of its Funds.  More information about this is available at pages 32 to 35 of this prospectus. 

This prospectus is divided into two parts: 

• Part A, the first part, from pages 1 to 39 contains general information about the Funds. 

• Part B, the second part, from pages 40 to 166 contains specific information about each of the Funds. 

Additional information about each Fund is available in the following documents: 

• the fund facts document; 

• the annual information form; 

• the most recently filed annual financial statements; 

• any interim financial report filed after those annual financial statements; 

• the most recently filed annual management report of fund performance; and 

• any interim management report of fund performance filed after that annual management report of fund 
performance. 

These documents are incorporated by reference into this prospectus, which means they legally form part of this prospectus 
just as if they were printed in it. 

You can get a copy of these documents, at your request, and at no cost by calling 1-888-809-3333 or by asking your Mutual 
Funds Investment Dealer or representative at your dealer. You can also find these documents on our website at 
www.NEIinvestments.com, the Manager’s designated website for posting certain regulatory disclosure documents, or by 
contacting us at NEIclientservices@NEIinvestments.com. 

These documents and other information about the Funds are also available at www.sedar.com. 

  

http://www.neiinvestments.com/
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WHAT IS A MUTUAL FUND AND WHAT ARE THE RISKS OF INVESTING IN A MUTUAL FUND? 

A mutual fund is an investment vehicle created to permit money contributed by people with similar investment objectives 
to be pooled. People who contribute money become unitholders of the mutual fund. Mutual fund unitholders share the 
mutual fund’s income, expenses, and the gains and losses the mutual fund makes on its investments. The value of an 
investment in a mutual fund is realized by redeeming the units held. Where a mutual fund has more than one series of 
securities, each series shares in the mutual fund’s income, expenses and any gains and losses allocated to the series 
generally in proportion to the value of each series as of the date of calculation. 

A mutual fund may own different types of investments, such as, stocks, debt instruments, cash, and derivatives - all 
depending upon its investment objectives. The value of these investments will change from day to day, reflecting changes 
in interest rates, economic conditions, and market and company news, with these and other factors affecting mutual funds 
with varying degrees of impact. For example, mutual funds that invest in equity securities will be directly affected by changes 
in the equity markets generally while a mutual fund investing solely in debt instruments would not be as directly affected. 
The value of a mutual fund may go up and down, and the value of your investment may be more or less when you redeem 
it than when you purchased it. 

The specific investment objectives and strategies of the Funds are separately described in Part B of this prospectus under 
the heading “What Does the Fund Invest In?”. 

We do not guarantee that the full amount of your original investment in any of the Funds will be returned to you. Unlike 
bank accounts or GICs, mutual fund units are not covered by the Canada Deposit Insurance Corporation or any other 
government deposit insurer. 

Under exceptional circumstances, a mutual fund may suspend redemptions of units. Please see pages 18 and 19 
“REDEMPTIONS”. 

WHAT ARE THE RISKS OF INVESTING IN A MUTUAL FUND? 

Everyone has a different tolerance for risk. Some individuals are significantly more conservative than others when making 
their investment decisions. It is important to take into account your own comfort with risk as well as the amount of risk 
suitable for your financial goals. In addition, you should carefully discuss your particular investment needs and goals with 
your financial advisor in order to determine the optimal risk levels for your investments generally and how these and other 
mutual funds would be consistent with such levels. 

The risks associated with investing in a mutual fund are the risks associated with the securities in which the mutual fund 
invests. These risks are described further below. To the extent that a Fund invests in underlying funds, it has the same risks 
as the underlying funds.  Accordingly, any reference to a Fund in this section is intended to also refer to any underlying 
funds that a Fund may invest in. The specific risks applicable to each Fund are separately described in Part B of this 
prospectus for each Fund under the heading “What are the Risks of Investing in the Fund?”. 

Asset Allocation Risk: 

Funds that use a "fund of fund" structure allocate their assets among underlying funds with the goal of ensuring that the 
asset class, investment style, geographic and market capitalization allocation for each Fund is optimal. Balanced funds 
employ a similar asset allocation methodology through direct investment in underlying asset classes. There can be no 
guarantee that a Fund will allocate its assets successfully. Similarly, there can be no guarantee against losses resulting from 
the asset allocation. 

Capital Erosion Risk: 

In periods of declining markets the net asset value of a Fund may be reduced. In situations where a Fund’s or a series’ fixed 
distributions exceed net income and realized capital gains of that Fund or series, the distributions may consist in whole or 
in part of a return of capital, which could diminish the ability to generate future earnings. 

Commodity Risk: 

Certain Funds may invest in gold, silver, platinum or palladium or permitted precious metal certificates (“permitted precious 
metals”), or underlying funds including exchange traded funds, the investments of which includes permitted precious 
metals. 
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Mutual funds that invest in permitted precious metals will be affected by changes in commodity prices. Commodity prices 
tend to be cyclical and may experience significant price fluctuations over a short period of time as a result of supply and 
demand, speculation, government and regulatory activities, international monetary, and other macroeconomic factors.  

Direct purchases of permitted precious metals may generate higher custody and transaction costs than other investments. 
Permitted precious metals do not generally provide an income stream. A Fund will only earn money on these investments 
to the extent that they are sold at a price higher than their cost. 

Also, mutual funds that invest in companies engaged in the energy and/or natural resources industries, such as gold, silver, 
platinum, oil and gas, or other commodity-focused industries will be affected by changes in the price of commodities which 
can fluctuate significantly in short time periods.  

Concentration Risk: 

If the holdings of a mutual fund in one issuer exceed 10% of the Fund’s assets, it is possible that the Fund may experience 
reduced liquidity and diversification. Additionally, if the Fund holds significant investments in a few companies, changes in 
the value of the securities of those companies may increase the volatility of the net asset value of the Fund. 

Credit Risk: 

The value of fixed income securities depends, in part, on the perceived ability of the government or company that issued 
the securities to pay the interest and to repay the original investments. Securities issued by issuers who have a low credit 
rating are considered to have a higher credit risk than securities issued by issuers who have a high credit rating. 

Currency Risk: 

The value of securities denominated in a currency other than Canadian dollars will be affected by changes in the value of 
the Canadian dollar in relation to the value of the currency in which the security is denominated. 

Cybersecurity Risk: 

With the increased use of technologies such as the Internet to conduct business, the Manager and each Fund has become 
potentially more susceptible to operational and information security risks through breaches in cybersecurity. In general, a 
breach in cybersecurity can result from either a deliberate attack or an unintentional event and may arise from external or 
internal sources. Cybersecurity breaches may involve, among other things, infection by computer viruses or other malicious 
software code or unauthorized access to the Manager’s or a Fund’s digital information systems, networks or devices through 
“hacking” or other means, in each case for the purpose of misappropriating assets or sensitive information (including, for 
example, personal unitholder information), corrupting data or causing operational disruption or failures in the physical 
infrastructure or operating systems that support the Manager or the Fund. Cybersecurity risks also include the risk of losses 
of service resulting from external attacks that do not require unauthorized access to the Manager’s or a Fund’s systems, 
networks or devices. Any such cybersecurity breaches or losses of service may cause the Manager or a Fund to lose 
proprietary information, suffer data corruption or lose operational capacity, which, in turn, could cause the Manager or the 
Fund to incur regulatory penalties, reputational damage, additional compliance costs associated with corrective measures 
and/or financial loss. While the Funds and the Manager have established business continuity plans and risk management 
systems designed to prevent or reduce the impact of cybersecurity attacks and have obtained insurance coverage for 
protecting against cybersecurity risks, there are inherent limitations in such plans and systems due in part to the ever-
changing nature of technology and cybersecurity attack tactics, and there is a possibility that certain risks have not been 
adequately identified or prepared for. The Fund or its unitholders could be negatively impacted as a result. 

In addition, cybersecurity failures by or breaches of the Manager’s or the Funds’ third-party service providers (including, but 
not limited to, a Fund’s Portfolio Sub-Advisor, transfer agent, custodian, administrators and other financial intermediaries) 
may disrupt the business operations of the service providers and of the Manager or the Fund.  These disruptions may result 
in financial losses, the inability of Fund unitholders to transact business with the Fund and inability of the Fund to process 
transactions, the inability of the Fund to calculate its net asset value, violations of applicable privacy and other laws, rules 
and regulations, regulatory fines, penalties, reputational damage, reimbursement or other compensatory costs and/or 
additional compliance costs associated with implementation of any corrective measures. A Fund and its unitholders could 
be negatively impacted as a result of any such cybersecurity breaches, and there can be no assurance that the Fund will not 
suffer losses relating to cybersecurity attacks or other informational security breaches affecting the Manager’s or the Fund’s 
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third-party service providers in the future, particularly as the Manager and the Fund cannot control any cybersecurity plans 
or systems implemented by such service providers.  

Cybersecurity risks may also impact issuers of securities in which a Fund invests, which may cause the Fund’s investments 
in such issuers to lose value.  

Derivative Risk: 

Securities legislation sets limits on the amount and types of derivative instruments that mutual funds can hold. Generally, it 
depends on whether the derivative is being used for hedging purposes (to seek to mitigate market or portfolio risk) or for 
non-hedging purposes (to seek to enhance returns). Either way, derivatives involve risk as mentioned below. Examples of 
derivatives that may be used include but are not limited to options, futures, swaps or forward contracts as follows: 

• Options. An option gives the holder the right, but not the obligation, to buy an asset from, or sell an asset to, 
another party for a set price, during a set period of time. A call option gives the holder the right to buy; a put option 
gives the holder the right to sell. Fluctuations in the value of the underlying asset during the life of the option 
impact the value of the option. The other party to the contract generally receives a cash payment (a premium) for 
agreeing to provide the option.  

• Forward contracts. In a forward contract, an investor enters into an agreement to buy or sell an asset, such as a 
security or currency, at an agreed price on a future date.  

• Futures contracts. Futures contracts generally function in a similar manner as forward contracts, except that 
futures are traded on an exchange. 

• Swaps. A swap is a commitment to exchange one set of payments for another set of payments. The payments the 
two parties make are based on an agreed underlying amount.  

Non-Hedging Strategies - Although derivatives used for non-hedging purposes may offer the potential for increased returns, 
such as benefiting from lower transaction costs than would otherwise arise through direct investments, they also expose a 
Fund to risk. In addition to the risks described below, there is the risk that the underlying security or investment on which 
the derivative is based, and the derivative itself, may not perform the way it is expected to perform. If this happens, a Fund 
may lose money on its investments. 

Hedging Strategies - A hedging strategy may be used by a mutual fund in an effort to reduce the overall risk of a Fund’s 
portfolio or one or more positions within a Fund’s portfolio such as currencies, foreign markets, or specific securities. 
However, there can be no assurance that a Fund’s hedging transactions will be effective. There may be an imperfect 
historical correlation between changes in the market value or attribute of the investment being hedged and the instrument 
with which the investment or attribute is hedged, and any historical correlation may not continue for the period during 
which the hedge is in place. It also precludes the opportunity for gain if the value of the hedged investment should rise. 
Moreover, hedging may also be costly or difficult to implement. 

Whether derivatives are used as part of either hedging or non-hedging strategies, there can be no assurance that a liquid 
exchange or Over The Counter (“OTC”) market will exist to permit a mutual fund to realize its profits or limit its losses by 
closing out positions. A Fund is subject to the credit risk that its counterparty (whether a clearing corporation in the case of 
exchange traded instruments or other third party in the case of OTC traded instruments) may be unable to meet its 
obligations. In addition, there is the risk of loss by a Fund of margin deposits in the event of bankruptcy of a dealer with 
whom the Fund has an open derivative position. Derivative instruments traded in foreign markets may offer less liquidity 
and greater credit risk than comparable instruments traded in North American markets. The ability of a Fund to close out 
its positions may also be affected by exchange-imposed daily trading limits on exchange-traded derivatives.  

ESG Investment Strategies or Objectives Risk: 

Some Funds may have fundamental investment objectives based on certain environmental, social and governance (“ESG”) 
criteria.  Other Funds may employ ESG analysis as a component of their investment strategies.  ESG criteria, like any other 
metric through which investments in securities may be measured, are subject to uncertainty, limitations, and 
discretion.  ESG methodologies and strategies may limit the types and number of investment opportunities available to a 
Fund and, as a result, a Fund may deviate from a benchmark or the performance of comparable funds that do not have an 
ESG focus. 
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Further, a Fund that utilizes an Index to achieve an ESG based investment objective or strategy will generally not be able to 
eliminate the possibility of an Index having exposure to companies that exhibit negative ESG characteristics and/or 
companies that are involved in severe controversies or materially involved in specified business activities that some may 
consider to be inconsistent with a restrictive ESG-oriented investment approach. Subject to applicable securities law, the 
methodology of the Indices may also change from time to time for any reason, including as a result of changes to ESG 
principles generally. 

Notable also is that the criteria for Responsible Investing set out on pages 32 to 35 of this prospectus and in the Manager’s 
Responsible Investment Policy articulate our highest expectations for corporate behaviour. However, these expectations 
may not always be met.  When the Manager becomes aware that a Portfolio Manager or a Portfolio Sub-Advisor has invested 
in a company that may be engaged in an activity which is inconsistent with the Manager’s Responsible Investment 
objectives, or may fail to enact policies/processes that are in accordance with the Manager’s assessment of ESG risks, it may 
continue to hold such investment and first seek to use its influence, through shareholder activism and management 
dialogue, to change that activity even if it, the Portfolio Manager or the Portfolio Sub-Advisor, may determine to divest in 
such investment.  

Emerging Markets Risk:  

In emerging market countries, securities markets may be smaller than in more developed countries, making it more difficult 
to sell securities in order to take profits or avoid losses. Companies in these markets may have limited product lines, markets 
or resources, making it difficult to measure the value of the company. Political instability and possible corruption, as well as 
lower standards of regulation for business practices increase the possibility of fraud and other legal problems. Emerging 
markets investments may increase a Fund’s volatility. 

Exchange Traded Funds Risk: 

A Fund may invest in exchange traded funds (“ETFs”) that seek to provide returns similar to a particular benchmark, such as 
a stock market index. These ETFs may not achieve the same return as their benchmark due to differences in the actual 
weighting of securities held in the ETF versus the weightings in the actual benchmark, and due to the operating and 
administrative expenses of the ETF.  

ETFs that are traded on an exchange are subject to the following risks, which can be increased in periods of market volatility: 
(i) an ETF’s securities may trade on the exchange at a premium or discount to the net asset value of such securities; (ii) an 
active trading market for an ETF may not be maintained; and (iii) there is no assurance that the ETF will continue to meet 
the listing requirements of the exchange. 

As well, certain Funds have obtained relief from the Canadian securities regulators so that they may invest in certain ETFs 
that utilize leverage in an attempt to magnify returns by either a multiple or an inverse multiple of that benchmark. Units 
of such ETFs are highly speculative, involve a high degree of risk and are subject to increased volatility as they seek to achieve 
a multiple or inverse multiple of a benchmark.  

Foreign Portfolio Sub-Advisor Risk: 

Some of the Funds have Portfolio Sub-Advisors or Portfolio Managers which are located outside of Canada.  There may be 
difficulty enforcing any legal rights against those Portfolio Sub-Advisors because they are resident outside Canada and all or 
a substantial portion of their assets are situated outside Canada. 

Foreign Security Risk: 

The value of foreign securities will be affected by factors affecting other similar securities and could also be affected by 
additional factors such as the absence of timely information, less stringent auditing standards and less liquid markets. As 
well, different financial, political and social factors may involve risk not typically associated with investing in Canada. 

Fund of Fund Risk: 

Certain Funds may invest in securities of underlying funds, including mutual funds managed by the Manager and other 
mutual funds and ETFs. The proportions and types of underlying funds held by a Fund will vary according to the risk and 
investment objective of the Fund. Pursuant to the requirements of applicable securities legislation, no Fund will vote any of 
the securities it holds in an underlying fund managed by us or any of our affiliates and associates. However, we may in our 
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sole discretion, arrange for you to vote your share of those securities of the underlying fund. To the extent that the Fund 
invests in underlying funds, it has the same risks as the underlying funds. 

Index Investing Strategy Risk:  

Investments in a Fund that tracks a securities index (an “Index”) as part of its fundamental investment objectives should be 
made with an understanding that the applicable Index may fluctuate in accordance with the financial condition of the 
securities that are represented in such Index, the value of the securities generally and other factors. 

If the investment objectives of a Fund are to track the performance of an applicable Index, the Manager will generally not 
attempt to take defensive positions in declining markets, except in certain circumstances when the Index constituents are 
re-evaluated on a periodic basis and as applicable. Therefore, the adverse financial condition of an issuer represented in an 
Index will not necessarily result in the elimination of exposure to its securities, whether direct or indirect, unless the 
securities of that issuer are removed from the applicable Index. Even if an issuer’s securities are removed from the applicable 
Index, there is no guarantee that the Fund will be able to sell such securities at an attractive price or at all.  

Additionally, an investment in such a Fund should be made with an understanding that the Fund will not replicate exactly 
the performance of the applicable Index. The total return generated by the securities held directly or indirectly by the Fund 
will be reduced by transaction costs (including transaction costs incurred in adjusting the actual balance of the securities 
held by the Fund) as well as taxes (including withholding taxes) and other expenses borne by the Fund, whereas such 
transaction costs, taxes and expenses are generally not included in the calculation of the returns of the applicable Index. 

A deviation could also occur in the tracking of a Fund with its applicable Index due to various transaction costs, timing 
differences with respect to corporate actions (such as mergers and spin-offs), index adjustments, and other timing variances, 
which may also lead to differences between the performance of the Fund and the performance of the applicable Index. 

Index Provider Risk: 

To meet an Index based investment objective, a Fund or the Manager may retain a third-party Index provider.  Alternatively, 
if the Manager calculates or maintains an Index itself, it may retain one or more such providers as a calculation agent (a 
third-party acting in either capacity being an “Index Provider”). There is no assurance that an Index Provider will determine, 
compose or calculate an Index (or any aspect thereof) accurately. The Manager or an Index Provider may also apply eligibility 
screens to securities included in an Index. There is no assurance that such eligibility screens will be applied accurately or 
consistently. Errors in respect of the quality, accuracy and completeness of data may occur from time to time and may not 
be identified or corrected for a period of time. As a result, gains, losses or costs associated with Index Provider errors could 
be borne directly by a Fund and its Unitholders. 

Where a Fund seeks to replicate an Index, if the Index Provider no longer calculates or maintains the Index or the Index 
license agreement is terminated, the Manager may terminate the applicable Fund with advance notice, change the 
investment objective or seek an alternate Index (subject to any unitholder approval) or other arrangement that is in the 
best interests of unitholders of the applicable fund that the Manager deems appropriate.    

Interest Rate Risk: 

Interest rate risk is the risk that fixed income securities and other instruments held directly or indirectly by any Fund will 
decline in value because of an increase in interest rates. As nominal interest rates rise, the value of certain fixed income 
securities and other instruments held by a Fund, directly or indirectly, is likely to decrease. A nominal interest rate can be 
described as the sum of a real interest rate and an expected inflation rate. Fixed income securities with longer durations 
tend to be more sensitive to changes in interest rates, usually making them more volatile than securities with shorter 
durations. The values of equity and other non-fixed income securities may also decline due to fluctuations in interest rates. 

Investment Trust Risk: 

A mutual fund may invest in real estate, royalty, income and other investment trusts which are investment vehicles in the 
form of trusts rather than corporations. To the extent that claims, whether in contract, in tort, or as a result of tax or 
statutory liability, against an investment trust are not satisfied by the trust, investors in the investment trust, including a 
Fund that may have invested in such investment trust, could be held liable for such obligations. Investment trusts generally 
seek to make this risk remote in the case of contracts by including provisions in their agreements that the obligations of the 
investment trust will not be binding on investors personally. However, investment trusts could still have exposure to damage 
claims such as personal injury and environmental claims.  
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Certain jurisdictions have enacted legislation to protect investors in investment trusts from the possibility of such liability. 
Investors in most Canadian investment trusts have been placed on the same footing as shareholders of Canadian 
corporations which receive the protection of statutorily mandated limited liability in several provincial jurisdictions. 
However, the extent to which a Fund remains at risk for the obligations of investment trusts ultimately depends on the local 
laws of the jurisdictions where the Fund invests in investment trusts. 

Large Transaction Risk: 

Where a significant portion of the units of a mutual fund are held by a unitholder, including another mutual fund, there is 
the risk that such unitholder may purchase or redeem a substantial number of units in a short period of time which may 
make the execution of the mutual fund’s investment strategy difficult and thereby negatively affect its investment 
performance. The mutual fund may need to purchase or sell significant investments for or from its portfolio at prices less 
advantageous than might be obtained in respect of purchases or sales of lesser amounts of portfolio investments, which 
could negatively affect the mutual fund. 

Legislation Risk: 

Securities, tax, or other regulators may make changes to legislation, rules, and administrative practice. Those changes may 
have an adverse impact on the value of a Fund. 

Liquidity Risk: 

Liquidity risk is the possibility that a mutual fund will not be able to convert its investments to cash of an amount that at 
least approximates the amount at which the investments are valued in calculating the Fund’s net asset value, when it needs 
to. The value of securities which are not regularly traded (less liquid) will generally be subject to greater fluctuations and 
potential delays in sale or settlement. As well, in volatile markets, securities that are generally liquid may suddenly become 
illiquid. 

Multiple Series Risk: 

Each series of units of a Fund will be charged, as a separate series, any expenses and administrative fees which are 
specifically attributable to that series. However, those expenses do continue to be a liability of the Fund as a whole and 
therefore, if there are insufficient assets of a series to pay those expenses, the remaining assets of the Fund would be used 
to pay those excess expenses. In such circumstances, the unit price of the other series would decline. 

Prepayment Risk: 

Certain fixed-income securities, including mortgage-backed or other asset-backed securities, can be prepaid before 
maturity.  If a prepayment is unexpected or if it occurs faster than predicted, the fixed-income security may pay less income 
and its value may decrease. In addition, because issuers generally choose to prepay when interest rates are falling, the 
mutual fund may have to reinvest this money in securities that have lower rates.  

Repurchase and Reverse Repurchase Risk: 

Certain Funds may enter into repurchase and reverse repurchase transactions. In a repurchase transaction, a Fund sells its 
securities for cash through an authorized agent while at the same time it assumes an obligation to repurchase the same 
securities for cash (usually at a lower price) at a later date. In a reverse repurchase transaction, a Fund buys securities for 
cash while at the same time it agrees to resell the same securities for cash (usually at a higher price) at a later date. We have 
set out below some of the risks associated with these transaction types.  

The counterparty may default under the agreement or go bankrupt and the Fund would be forced to make a claim to recover 
its investment. 

The Fund could incur a loss if the value of the securities sold (in a repurchase transaction) increases in value relative to the 
value of the collateral held by the Fund.  

The Fund could incur a loss if the value of the securities it has purchased (in a reverse repurchase transaction) decreases 
below the value of cash paid by the Fund to the counterparty. 
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Securities Lending Risk: 

A Fund may enter into securities lending transactions to seek to generate additional income from securities held in the 
Fund’s portfolio.  If the other party to the transaction becomes insolvent or otherwise cannot fulfill its agreement, the Fund 
may suffer losses.  Additionally, the process of lending and recalling securities in a Fund’s portfolio could be disruptive to 
the ability of the Manager to successfully vote such securities.  For additional information about Securities Lending, see 
pages 38 and 39. 

Short Selling Risk: 

Because a “short sale” involves a Fund borrowing securities from a lender and selling those securities in the open market, a 
Fund will generally see a profit if the securities decrease in value and will generally see a loss if the securities increase in 
value. Unlike a purchase of securities, where the maximum amount of the loss is limited to the amount invested, there is no 
such limit to a Fund’s exposure on a short sale. In addition, the securities loaned for the short sale may be recalled by the 
lender, and limitations on availability of securities may limit a Fund’s freedom of action in connection with short sales. 

Smaller Company Risk: 

Investments in smaller, less established companies may involve greater risks than investments in larger, more established 
companies. Smaller companies may have more limited markets and financial resources and their securities may be more 
sensitive to market changes. 

Specific Issuer Risk: 

The value of all securities will vary positively and negatively with developments within the specific companies or 
governments which issue the securities. 

Stock Market Risk: 

The value of most securities, in particular equity securities, changes with stock market conditions. These conditions are 
affected by general economic and market conditions. 

Tax Risk: 

Generally, the Funds other than the Pools are at all material times expected to qualify as or be deemed to be a “mutual fund 
trust” under the Income Tax Act (Canada) (the “Tax Act”).  In the near term, the Pools will not qualify as “mutual fund trusts” 
under the Tax Act.  At any time that a Fund is not a “mutual fund trust” the income tax considerations under the heading 
“INCOME TAX CONSIDERATIONS FOR INVESTORS” could materially differ.  For example, if a Fund is not a “mutual fund trust” 
in a particular taxation year it may be liable to pay alternative minimum tax and/or tax under Part XII.2 of the Tax Act, it 
would not be entitled to a capital gains refund and its units may not be qualified investment for registered plans.   

If a Fund experiences a “loss restriction event” (i) the Fund will be deemed to have a year-end for tax purposes, and (ii) the 
Fund will become subject to the loss restriction rules generally applicable to corporations that experience an acquisition of 
control, including a deemed realization of any unrealized capital losses and restrictions on their ability to carry forward 
losses. Generally, a Fund will be subject to a loss restriction event when a person becomes a “majority-interest beneficiary” 
of the Fund, or a group of persons becomes a “majority-interest group of beneficiaries” of the Fund, as those terms are 
defined in the affiliated persons rules contained in the Tax Act, with appropriate modifications. Generally, a majority-interest 
beneficiary of a Fund will be a beneficiary who, together with the beneficial interests of persons and partnerships with 
whom the beneficiary is affiliated, has a fair market value that is greater than 50% of the fair market value of all the interests 
in the income or capital, respectively, in the Fund. Generally, a person is deemed not to become a majority-interest 
beneficiary, and a group of persons is deemed not to become a majority-interest group of beneficiaries, of a Fund if the 
Fund meets certain investment requirements and qualifies as an “investment fund” under the rules. 

Volatility Risk for Securities Markets: 

The performance of a Fund may depend to a great extent on the future course of price movements of securities and other 
investments.  The securities markets have in recent years been characterized by great volatility and unpredictability.  Fund 
performance may be influenced by, among other things, interest rates, changing supply and demand relationships, trade, 
fiscal, monetary and exchange control programs and policies of governments and national and international political and 
economic events and policies.  In addition, unexpected and unpredictable events such as war, a widespread health crisis or 
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global pandemic, terrorism and related geopolitical risks may lead to increased short-term market volatility and may have 
adverse long-term effects on world economies and markets generally.  For example, a global pandemic may cause volatility 
in the global financial markets, resulting in significant disruptions to global business activity and threatening one or more 
slowdowns in the global economy.  The impact of a global pandemic may last for an extended period and could adversely 
affect a Fund.  The effects of similar unexpected disruptive events could affect the economies and securities markets of 
countries in way that cannot necessarily be foreseen at the present.  Such impacts and events could have an acute effect on 
individual issuers, certain investment strategies such as focussing on sustainability, geography or other like factors, or 
markets a whole.  Each Fund is, in varying ways, exposed to some, and at times and/or for some Funds, a substantial degree 
of market risk. 

Infrastructure Industry Risk: 

Companies in the infrastructure industry, including utilities and companies involved in infrastructure projects, may be 
subject to a variety of risks that may  adversely  affect their  business  or  operations, including: high interest costs in 
connection with capital construction programs; high degrees of leverage; economic slowdowns; uncertainties concerning 
energy costs; surplus capacity; difficulty in raising capital; costs associated with changes in environmental and government 
regulations or policies; adverse changes in tax laws; increased competition from other service providers; evolving 
technological developments; labour relations tensions; and corruption in publicly funded projects. An infrastructure issuer’s 
assets may not be moveable. Should an event that somehow impairs the performance of an infrastructure issuer’s assets 
occur in the geographic location where the issuer operates those assets, the performance of the issuer may be adversely 
affected. 

Additional Risks: 

Any additional risks specifically related to a Fund are set out in the specific information on the Fund in this prospectus. Under 
exceptional circumstances, a Fund may suspend redemptions. See pages 18 and 19 of this prospectus for details. 
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ORGANIZATION AND MANAGEMENT OF THE FUNDS 

Manager and Trustee 

Northwest & Ethical Investments L.P. 
151 Yonge Street, 12th Floor 
Toronto, Ontario, M5C 2W7 
Tel: 416-594-6633 
Toll free: 1-888-809-3333 
www.NEIinvestments.com 

As manager for the Funds, we manage the overall business of the Funds, including 
providing administration services, promoting sales of the Funds’ units and making 
provisions for fund accounting. 

Each of the Funds, including those titled as Portfolios or Pools, are organized as a trust.  
When you invest in any of the Funds, you are buying units of a trust. In our capacity as the 
Funds’ trustee, we hold actual title to the property in the Funds - the cash, securities, and 
other property - on your behalf (although physical custody of such property is held by the 
Funds’ custodian, as described below). 

The general partner of the Manager, Northwest & Ethical Investments Inc., is a wholly-
owned subsidiary of Aviso Wealth Inc. (“Aviso”). Aviso is the sole limited partner of the 
Manager. Aviso is a wholly-owned subsidiary of Aviso Wealth LP (“Aviso Wealth LP”), which 
in turn is owned 50% by Desjardins Financial Holding Inc. (“Desjardins”) and 50% by a 
limited partnership owned by the five Provincial Credit Union Centrals (the “Centrals”) and 
The CUMIS Group Limited.  Desjardins is a wholly-owned subsidiary of the Fédération des 
caisses Desjardins du Québec (“Fédération”). 

Portfolio Managers and Portfolio Sub-Advisors 

Northwest & Ethical Investments L.P. 
Toronto, Ontario 

Portfolio Managers and Portfolio Sub-Advisors provide investment advice to the Funds and 
make the day to day investment decisions for the Funds. 

Many of the Funds use third party Portfolio Managers or Portfolio Sub-Advisors appointed 
by us to provide portfolio advice for a portion of, or for the entire portfolio. 

The Fund descriptions in Part B starting on page 40 tell you who the Portfolio Manager or 
Portfolio Sub-Advisor is for each Fund. 

The third-party Portfolio Managers and Portfolio Sub-Advisors, other than Desjardins 
Global Asset Management Inc. which is a member of the Desjardins group that is a 
shareholder of our ultimate parent Aviso Wealth LP, are not related to us. 

Custodian and Securities Lending Agent 

Desjardins Trust Inc. 
Montréal, Québec 

Desjardins Trust Inc. has physical custody of the Funds’ property and acts as the Funds’ 
securities lending agent. 

Principal Distributor 

Credential Asset Management Inc. 
Vancouver, British Columbia 

The principal distributor markets the Funds and sells them through Mutual Funds 
Investment Dealers at credit unions across the country. Credential Asset Management Inc. 
is a wholly-owned subsidiary of Aviso. Aviso is a wholly-owned subsidiary of Aviso Wealth 
LP, which in turn is owned 50% by Desjardins and 50% by a limited partnership owned by 
the Centrals and The CUMIS Group Limited. Aviso Wealth GP Inc. is the general partner of 
Aviso Wealth LP. 

Registrar 

Northwest & Ethical Investments L.P. 
Toronto, Ontario  

The registrar keeps track of the owners of units of each of the Funds and processes 
purchase, switch, conversion and redemption orders, issues investor account statements 
and issues annual tax reporting information, if applicable.  Northwest & Ethical Investments 
L.P. may outsource these registrar services. 
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ORGANIZATION AND MANAGEMENT OF THE FUNDS 

Auditor 

Ernst & Young LLP 
Toronto, Ontario 

The auditor is responsible for auditing the annual financial statements of the Funds. The 
auditor is independent of the Funds in accordance with the rules of professional conduct 
of the Chartered Professional Accountants of Ontario. 

Unitholders will be sent a written notice at least 60 days before the effective date of any 
change in auditor of the Funds. 

Independent Review Committee 

 

The Independent Review Committee (the “IRC”) reviews conflict of interest matters 
referred to it by the Manager relating to the operations of the Funds. In addition, in some 
circumstances, in place of obtaining unitholder approval, a Fund may be reorganized with, 
or its assets transferred to, another mutual fund managed by us or an affiliate, provided 
that the IRC has approved the transaction and that unitholders are sent a written notice at 
least 60 days before the effective date of the change.  

The IRC is composed of persons who are independent of the Manager, the Funds and 
entities related to the Manager. The costs associated with the IRC will form part of the 
operating expenses of the Funds. 

The IRC prepares at least annually a report of its activities for unitholders which is available 
on the Funds’ internet site at www.NEIinvestments.com, or at a unitholder’s request at no 

cost by contacting the Manager at NEIclientservices@NEIinvestments.com or by calling 1-
888-809-3333. 

Additional information about the IRC, including the names of members, is available in the 
Funds’ annual information form. 

Certain of the Funds invest all or part of their assets in other mutual funds, including funds managed by the Manager. The 
units held in other funds will not be voted by the Manager, but the Manager may arrange for the units to be voted by the 
beneficial holders of units of the Funds. 

PURCHASES, SWITCHES, CONVERSIONS AND REDEMPTIONS 
Each of the Funds has multiple series of units and is permitted to issue an unlimited number of units of each series as 
indicated in the table below. It is the responsibility of the dealer to recommend the most suitable series for you. 

FUND 
Series 

A 
Series 

F 
Series 

I 
Series 

O 
Series 

P 
Series 

PF 
Series 

W 
Series 

WF 

NEI Money Market Fund x x x x x x   

NEI Canadian Bond Fund x x x x x x   

NEI Global Impact Bond Fund x x x x x x   

NEI Global Total Return Bond Fund x x x x x x   

NEI Global High Yield Bond Fund x x x x x x   

NEI Conservative Yield Portfolio x x x x x x   

NEI Balanced Yield Portfolio x x x x x x   

NEI Global Sustainable Balanced Fund x x x x x x   

NEI Growth & Income Fund x x x x x x   

NEI Canadian Dividend Fund x x x x x x   

NEI Canadian Equity RS Fund x x x x x x   
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FUND 
Series 

A 
Series 

F 
Series 

I 
Series 

O 
Series 

P 
Series 

PF 
Series 

W 
Series 

WF 

NEI Canadian Equity Fund x x x x x x   

NEI ESG Canadian Enhanced Index Fund x x x x x x   

NEI U.S. Dividend Fund x x x x x x   

NEI U.S. Equity RS Fund x x x x x x   

NEI Canadian Small Cap Equity RS Fund x x x x x x   

NEI Canadian Small Cap Equity Fund x x x x x x   

NEI Global Dividend RS Fund x x x x x x   

NEI Global Value Fund x x x x x x   

NEI Global Equity RS Fund  x x x x x x   

NEI Global Growth Fund x x x x x x   

NEI Environmental Leaders Fund x x x x x x   

NEI Clean Infrastructure Fund  x x x x x x   

NEI International Equity RS Fund x x x x x x   

NEI Emerging Markets Fund x x x x x x   

NEI Select Income RS Portfolio x x x x x x   

NEI Select Income & Growth RS Portfolio x x x x x x   

NEI Select Balanced RS Portfolio x x x x x x   

NEI Select Growth & Income RS Portfolio x x x x x x   

NEI Select Growth RS Portfolio x x x x x x   

NEI Select Maximum Growth RS Portfolio x x x x x x   

NEI Income Private Portfolio            x x 

NEI Income & Growth Private Portfolio       x x 

NEI Balanced Private Portfolio       x x 

NEI Growth Private Portfolio       x x 

NEI Fixed Income Pool   x      

NEI Canadian Equity Pool   x      

NEI Global Equity Pool   x      

NEI Managed Asset Allocation Pool   x      

 
Series A units, Series F units, Series I units, Series O units, Series P units, Series PF units, Series W units, and Series WF units 
are each targeted to a specific type of investor, as described below. All new units that you receive on reinvestment of 
distributions or which are purchased under this prospectus will have the attributes described below. In certain cases, 
investors that fail to meet certain criteria associated with a particular Series may be asked or required to switch to a more 
appropriate Series of the same Fund. 
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Series Description 

Series A units Investors purchasing on a front-end sales charge option basis. 

Series F units 

 
 

 

Investors participating in programs that do not require the payment of sales charges by investors and 
do not require the payment of trailing commissions to investment professionals or dealers from us and 
whose dealer has entered into a Dealer Agreement with us. For these investors, we are able to charge 
a lower management fee. 

Potential investors of this type include clients of discount brokerage platforms; clients of “fee-for-
service” financial advisors, clients invested in dealer-sponsored “wrap accounts”; and any other 
clients who pay a fee to their dealer or investment professional instead of transactional sales 
charges, and whose advisor firm does not receive trailing commissions from the manufacturer. 

Series I units Institutional or other high net worth investors who meet any criteria we may establish from time to 
time and negotiate and pay management fees directly to the Manager. Investors who purchase 
Series I units must enter into an agreement with us which identifies the management fee negotiated 
with the investor and payable by the investor directly to us. The Series I management fee will in no 
circumstances be higher than the management fee payable on Series A units of the Fund.  

These investors may also pay fees to their dealer, which they negotiate directly with their dealer. 

Series O units Investors, which may include dealer-sponsored wrap-programs or portfolios that make large initial 
allocations to the Funds and are approved by us from time to time, who make large investments in 
a Fund and meet any eligibility criteria which we may establish from time to time. Investors who 
purchase Series O units must enter into an agreement with us which identifies the management fee 
negotiated with the investor and payable by the investor directly to us. The Series O management 
fee will in no circumstances be higher than the management fee payable on Series A units of the 
Fund. No sales commissions or trailing commissions are payable by us to a dealer for investments in 
Series O units. 

These investors may also pay fees to their dealer, which they negotiate directly with their dealer. 

Series P units Investors or discretionary managed accounts of an advisor holding individually or in aggregate (in 
the case of discretionary managed accounts only) at least $100,000 investment in NEI Funds and 
whose dealer has entered into a Dealer Agreement with us. Series P units may only be purchased on 
a front-end sales charge option basis. 

Series PF units Investors or discretionary managed accounts of an advisor holding individually or in aggregate (in 
the case of discretionary managed accounts only) at least $100,000 investment in NEI Funds, 
participating in programs that do not require the payment of sales charges by investors and do not 
require the payment of trailing commissions to investment professionals or dealers from us and 
whose dealer has entered into a Dealer Agreement with us. For these investors, we are able to 
charge a lower management fee. 

Potential investors of this type include clients of discount brokerage platforms; clients of “fee-for-
service” financial advisors, clients invested in dealer-sponsored “wrap accounts”; and any other 
clients who pay a fee to their dealer or investment professional instead of transactional sales 
charges, and whose advisor firm does not receive trailing commissions from the manufacturer. 

Series W units Investors making an initial investment in Series W units of an NEI Private Portfolio of at least 
$100,000 and whose dealer has entered into a Dealer Agreement with us that provides for 
distribution of Series W units. Series W units may only be purchased on a front-end sales charge 
option basis.  We may vary the initial investment criteria from time to time. 

Series W units are only available for NEI Private Portfolios. 
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Series Description 

Series WF units Investors making an initial investment in Series WF units of an NEI Private Portfolio of at least 
$100,000, participating in programs that do not require the payment of sales charges by investors 
and do not require the payment of trailing commissions to investment professionals or dealers from 
us and whose dealer has entered into a Dealer Agreement with us that provides for distribution of 
Series WF units. For these investors, we are able to charge a lower management fee.  We may vary 
the initial investment criteria from time to time. 

Series WF units are only available for NEI Private Portfolios. 

Although the money you and other investors pay to purchase units is tracked on a series by series basis in each Fund’s 
administrative records, the assets of each series of a Fund are combined into a single pool to create one portfolio for 
investment purposes for such Fund. 

HOW WE PRICE A FUND’S UNITS 

All transactions are based on the price of a Fund’s units (or, where applicable, the price of the units of a specific series) (the 
“NAV per series unit”). We usually calculate the NAV per series unit for each Fund after 4:00 p.m. (Eastern time) on each 
trading day that the Toronto Stock Exchange (“TSX”) is open. If the TSX’s trading hours are shortened on a given business 
day or trading on the TSX is halted or materially disrupted for reasons outside of our control, we may change the calculation 
time. The NAV per series unit can change daily. The NAV per series unit is the price for all purchases (including purchases 
made on the reinvestment of distributions), switches, conversions and redemptions. 

We calculate a separate net asset value (“NAV”) for each series of units of a Fund by taking the series’ proportionate share of 
the Fund’s common assets less common liabilities and deducting from this amount all liabilities that relate solely to a specific 
series. The NAV per series unit is derived by dividing the NAV for each series of units by the total number of series units 
outstanding. You will find more information about the calculation of NAV attributable to a series in the annual information 
form. 

It is our intention for the NAV per series unit of NEI Money Market Fund to be maintained as near as possible at $10. We 
seek to achieve this by calculating and allocating realized net income to the unitholders daily, distributing that net income 
monthly and net realized capital gains annually. However, there is no guarantee that the unit price will not fluctuate. 

HOW TO PURCHASE, SWITCH, CONVERT AND REDEEM UNITS OF THE FUNDS 

You can purchase, switch, convert and redeem units of the Funds by contacting your Mutual Funds Investment Dealer or 
representative at your dealer.  NEI Investments is not liable for the recommendations given to you by your Mutual Funds 
Investment Dealer or representative at your dealer. NEI Investments does not monitor the appropriateness of any series of 
Funds for any investor and makes no determination as to the appropriateness of any series of Funds for any investor, 
including investors who hold Funds in a discount brokerage account. Once you place your order to purchase, switch, convert 
or redeem units, your Mutual Funds Investment Dealer or representative at your dealer will transmit the order to us as soon 
as possible. 

All Funds are offered for sale in Canadian dollars only. 

HOW WE PROCESS YOUR PURCHASE, SWITCH, CONVERSION OR REDEMPTION ORDER 

The purchase, switch, conversion and redemption price of the units of a Fund is based on their NAV per series unit next 
determined after receipt by the Fund of your order. If we receive your order before 4:00 p.m. (Eastern time), your 
transaction will be processed at that day’s closing NAV per series unit. If we receive your order after 4:00 p.m. (Eastern 
time), your transaction will be processed at the NAV per series unit at the close of the next business day.  

In the event that we determine that the NAV per series unit will be calculated at a time other than 4:00 p.m. (Eastern time) 
on a day that the Toronto Stock Exchange is open for business, the NAV per series unit that will be used to process the 
transaction will be determined relative to that time. Currently, all orders are processed within two business days (one 
business day for the NEI Money Market Fund). You will find more information about purchasing, switching, converting and 
redeeming units of the Funds in the annual information form. 

We may accept or reject a purchase order within one business day of receiving it. If we accept your order, we or your dealer 
will send you a confirmation within seven days, which is your proof of the transaction. If you sign up for a pre-authorized 
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payment plan (as described below under “Optional Services”), you will generally only receive confirmation of the first 
transaction made under the plan. If we reject your order, we will return any money we have received immediately, without 
interest. 

If settlement of your transaction fails for any reason (for example, your cheque does not clear or your cheque is returned), 
we will cancel your order and sell the units. If we sell the units for more than you paid, the difference will go to the Fund. If 
we sell the units for less than you paid, you or your dealer may have to make up the difference, including any additional 
costs, expenses and lost interest. 

We do not issue a certificate when you purchase units of a Fund, but you will receive a confirmation of the transaction. The 
account statement will be issued by us or by your dealer if your account is held in nominee name. A record of the number 
and series of units you own and their value appears on your account statement. 

For the NEI Money Market Fund, we will enter an order for the purchase of units only upon receipt of cash, a cheque, a wire 
transfer, an official bank cheque or money order or an electronic funds transfer or other consideration acceptable to us. 
Units of the NEI Money Market Fund purchased will be entered and confirmed to the purchaser as credited to such 
purchaser’s account at the NAV per series unit next determined after receipt of payment. Please see “PURCHASES” below. 

Your initial investment in the Funds must be at least $500 for all Funds, except for Series P, Series PF, Series W and Series 
WF units where the minimum initial purchase is $100,000 by an investor or in the case of the Series P or Series PF units, 
discretionary managed accounts of an advisor. 

Any subsequent purchase must be at least $25 for any of the Funds. We may, at our sole discretion, waive or change the 
minimum purchase or subsequent purchase amounts from time to time without notice. 

Where Series F and Series PF Securities of a fund are available and you currently hold another series of securities of the 
same fund, that pays trailing commissions, in an account at a discount brokerage, your existing securities will not be 
automatically switched into Series F or Series PF Securities. Should you wish to switch your existing series of securities of a 
fund into Series F or Series PF Securities, it is your sole responsibility to instruct your discount brokerage to do so. 

PURCHASES 

Series A Units 
Series A units are offered under a front-end sales charge option under which you pay a sales charge or commission to your 
dealer when you buy the units. You negotiate the rate of commission directly with your dealer, up to a maximum of 5%. 

Previously, Series A units may have been offered under deferred-sales charge, low load, low load 2 or low load 3 sales charge 
options.  As many investors that made purchases under such options may still be subject to redemption charges under those 
options, the redemptions section of this prospectus contains information relevant to those sales charge options.  However, 
for a complete summary of those sales charge options, please refer to the prospectus under which those units were 
originally purchased for details about the dealer compensation and fees and expenses applicable to the relevant purchase 
option. 

Series F Units 

No sales or redemption charges are payable by you to us on the purchase or sale of Series F units and we do not pay your 
dealer compensation on the purchase or sale of Series F units. 

We are able to reduce our management fee rate on the Series F units for investors who participate in a dealer-sponsored 
program that does not require the unitholder to pay a sales or redemption charge on the purchase or redemption of Series 
F units, and that does not require us to pay a trailing commission to the dealer for assets held in Series F accounts.  If we 
become aware that you are no longer eligible to hold Series F units because you no longer participate in such a program, we 
may convert your Series F units to Series A units of the same Fund after giving you 30 days’ notice. We will not make this 
change if you or your dealer notifies us during the notice period that you are once again eligible to hold Series F units. When 
converting from Series F units to Series A units, your dealer may charge you a front-end sales charge or change your units 
into those which are subject to deferred sales charges. 

We may also issue Series F units to other investors for whom we do not incur any distribution costs. 
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Series I Units 

Series I units are designed for institutional and other high net worth investors who are entitled to reduced management fees 
and operating expenses because of the lower cost of servicing large dollar investments in the Funds. We will negotiate the 
terms of purchase of Series I units directly with each investor, including any management fee. No sales or redemption charge 
is payable to us when you purchase or redeem Series I units; you will negotiate any sales charges directly with your dealer. We 
may, if requested by your dealer and agreed to by you in writing, agree to collect this fee on your dealer’s behalf. You or your 
dealer are required to negotiate a contract for the purchase of Series I units before making an investment in such units.  If you 
no longer meet the requirement for holding Series I units, you may be asked or required to switch your investment into a more 
appropriate Series of the same Fund. 

Series O Units 

Series O units are designed for institutional and other investors who are eligible for reduced management fees because of 
the lower cost of servicing large dollar investments in the Funds. We will negotiate the terms of purchasing Series O units 
directly with investors, including any management fee. No sales or redemption charge is payable to us when you purchase 
or redeem Series O units; you will negotiate any sales charges directly with your dealer. You or your dealer are required to 
negotiate a contract for the purchase of Series O units before making an investment in such units.  If you no longer meet the 
requirement for holding Series O units, you may be asked or required to switch your investment into a more appropriate Series 
of the same Fund. 

Series P Units  

Series P units have a reduced overall cost, including a reduced management fee, compared to Series A units and are designed 
for investors or discretionary managed accounts of an advisor holding individually or in aggregate (in the case of discretionary 
managed accounts only) at least $100,000 investment in NEI Funds and whose dealer has entered into a Dealer Agreement 
with us. Your Mutual Funds Investment Dealer is responsible to recommend the series most suitable to you. We will convert 
your Series A units purchased or held under the front-end sales charge option and Series P units as described under “Preferred 
Pricing Program – Conversions Between Retail Series and Preferred Pricing Series”.  

Series P units may only be purchased under the front-end sales charge option. 

Series PF Units  

Series PF units have a reduced overall cost, including a reduced management fee, compared to Series F units and are designed 
for investors or discretionary managed accounts of an advisor holding individually or in aggregate (in the case of 
discretionary managed accounts only) at least $100,000 investment in NEI Funds, participating in programs that do not 
require the payment of sales charges by investors and do not require the payment of trailing commissions to investment 
professionals or dealers from us and whose dealer has entered into a Dealer Agreement with us. Your Mutual Funds 
Investment Dealer is responsible to recommend the series most suitable to you. We will convert your Series F units and Series 
PF units as described under “Preferred Pricing Program – Conversions Between Retail Series and Preferred Pricing Series”.  

No sales or redemption charges are payable by you to us on the purchase or sale of Series PF units and we do not pay your 
dealer compensation on the purchase or sale of Series PF units. 

We are able to reduce our management fee rate on the Series PF units for investors who participate in a dealer-sponsored 
program that does not require the unitholder to pay a sales or redemption charge on the purchase or redemption of Series 
PF units, and that does not require us to pay a trailing commission to the dealer for assets held in Series PF accounts.   

Series W Units  

Series W units may be subject to a front-end sales charge under which you pay a sales charge or commission to your dealer 
when you buy the units. You negotiate the rate of commission directly with your dealer, up to a maximum of 5%.  Series W 
units require an initial investment in NEI Private Portfolios of at least $100,000.  Should your investment in the NEI Private 
Portfolios fall below the amount of your initial investment due to a redemption, we reserve the right to redeem all of your 
Series W units on thirty (30) days written notice.  We will not make this change if, during that thirty day period, you give us 
notice that you will take steps to ensure you continue to qualify to hold Series W units. 

Series W units may only be purchased if we have entered into an agreement with your dealer to distribute such units.  
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Series WF Units  

No sales or redemption charges are payable by you to us on the purchase or sale of Series WF units and we do not pay your 
dealer compensation on the purchase or sale of Series WF units. Series WF units require an initial investment in NEI Private 
Portfolios of at least $100,000. Should your investment in the NEI Private Portfolios fall below the amount of your initial 
investment due to a redemption, we reserve the right to redeem all of your Series WF units on thirty (30) days written 
notice.  We will not make this change if, during that thirty day period, you give us notice that you will take steps to ensure 
you continue to qualify to hold Series WF units. 

We are able to reduce our management fee rate on the Series WF units for investors who participate in a dealer-sponsored 
program that does not require the unitholder to pay a sales or redemption charge on the purchase or redemption of Series 
WF units, and that does not require us to pay a trailing commission to the dealer for assets held in Series WF accounts.   

Series WF units may only be purchased if we have entered into an agreement with your dealer to distribute such units. 

SWITCHES 

You can redeem units of one Fund to buy units of another Fund as long as you meet the minimum initial investment and 
minimum account balance requirements, as the case may be. The other Fund may not offer the same series as the Fund 
units of which you redeemed and the requirements to invest and costs of investing may vary between the Funds offered by 
us. This is called a switch. When we receive your order to switch, we will sell your units in the original Fund and use the 
proceeds to buy units of the other Fund. 

You can switch from one Fund to another Fund (provided that your dealer is authorized to sell units of those Funds) or to 
any new mutual fund, which is created and offered by us after the date of this prospectus (provided that units of the new 
mutual fund have been qualified for sale in your province or territory of residence and your dealer is authorized to sell units 
of that fund) through your dealer who may charge you a switch fee. The switch fee is paid by a redemption of units of a 
Fund by the Manager immediately before the switch is made. In addition, if you switch units in excess of $10,000 within 29 
days of your original purchase, you may be subject to a short-term trading fee. Please see “FEES AND EXPENSES” for details. 

In some circumstances, you may switch units purchased under the deferred sales charge option, low load, low load 2, or 
low load 3 sales charge option for the same sales charge option units of another mutual fund managed by us without paying 
the applicable deferred sales charge; units acquired under one of these options cannot be switched for units with a different 
sales charge option, either of the same Fund or a different Fund. The deferred sales charge on the new units is based on the 
date and original purchase price of the units before the switch. Switching between mutual funds is a taxable event and will 
generally result in a capital gain or loss for tax purposes.   

CONVERSIONS  

You can convert from one series of units to another series of units of the same Fund, as long as you meet the minimum 
initial investment and minimum account balance requirements and your dealer is authorized to deal in those units, as the 
case may be. This is called a conversion.  

You can convert from one series of units to another series of units of the same Fund through your dealer. Units originally 
acquired under the deferred sales charge option, low load, low load 2, or low load 3 sales charge option cannot be converted 
to another series while subject to a deferred sales charge. Units received on a conversion of units originally acquired under 
the deferred sales charge option, low load, low load 2 or low load 3 sales charge option which are converted following the 
expiration of the applicable deferred sales charge schedule will be held on the same terms as the units which were 
converted. When converting from Series F or Series PF units to Series A or Series P units, your dealer may charge you a front-
end sales charge, and a similar charge may arise if you are converting between Series W and WF of the same Fund.  

However, you may convert your annual free redemption amount (described under “FEES AND EXPENSES” below) to the 
front-end sales charge option of a Fund in order not to lose that entitlement, since the free redemption amount cannot be 
carried forward to succeeding years. The self-regulatory organization your dealer belongs to has rules that apply to these 
types of conversions; your dealer must comply with the applicable rules. Your dealer is paid a higher trailing commission on 
units converted to the front-end sales charge option. Please see “DEALER COMPENSATION”. 

Your dealer may charge you a conversion fee which is paid by a redemption of units of a Fund by the Manager immediately 
before the conversion is made. Please see “FEES AND EXPENSES” for details. However, you will not pay a conversion fee on 
NEI initiated conversions.  
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A conversion of units from one series to another series of the same Fund is generally not a disposition for tax purposes and 
consequently should not result in a capital gain or loss or other cost to a converting unitholder, except to the extent that 
units of the Fund are redeemed to pay any conversion fees owing by the unitholder.  

Please note that provided the conditions set out below are met, we may, in our discretion or in response to regulatory 
requirements, convert your units of a Fund into units of another series of the same Fund.  

We may only convert your units in this circumstance if all the following conditions are satisfied: 

•  you receive units of the same Fund of the same aggregate value; 
• the management fee and fixed administration fee of the new series are not more than that of the series that you 

previously owned; 
• the conversion is done at no cost to you; 
• the conversion is not, in our reasonable determination, a disposition for tax purposes; and 
• the trailing commissions payable to registered dealers, if any, remain the same or lower. 

 
REDEMPTIONS 

You may request a Fund to redeem (or sell) any or all of your units at any time. Redemption orders in respect of a Fund will 
be implemented based on the NAV per series unit determined as of the close of business on the day on which such orders 
are deemed received provided the order is received before the cut off time. If we receive your order after the cut off time, 
it will be processed on the following business day. 

Payment for any units redeemed (including by reason of a mandatory redemption as described below), less all taxes required 
to be withheld and all applicable redemption charges will be made by the applicable Fund within two business days of the 
determination of the redemption price. If you redeem units in excess of $10,000 within 29 days of your original purchase, 
you may be subject to a short-term trading fee. Please see “FEES AND EXPENSES” for details. 

Unless you request otherwise, your redemption proceeds will be sent to your dealer. If you so request, we will wire the 
redemption proceeds to a designated bank account on the day on which the redemption proceeds are made available by 
the applicable Fund to us. 

If we do not receive all the documents required to complete your sale in ten business days, we will buy the same number 
of units you sold. If the purchase price is less than the sale price for the units, the applicable Fund is required by securities 
regulation to keep the difference. If the purchase price is greater than the sale price for the units, we are required to pay 
the Fund the difference, and will collect the difference from your dealer, who may then collect from you. 

We reserve the right to redeem your units, in whole or in part, in certain circumstances.  In most cases, we will provide you 
with advance notice before we take any action.  The situations in which we may take this action are: 

 
1. If the total you have invested in the Funds in a single account is less than $500 dollars for any reason other 

than market movement, we may decide to redeem your holdings.  We may not do this if you have other 
balances invested in the Funds in another accounts.  We will only do this after providing you thirty (30) days 
advance notice. 
   

2. If the total amount of your investment in one Fund is less than $25 dollars, even if you have a larger investment 
in other NEI Funds, we may decide to redeem your holdings. We will only do this after providing you thirty (30) 
days advance notice.   

 
3. If the total you have invested in the Funds in a single account is less than $50 for any reason (whether due to 

market movements or other reasons), we may decide to redeem your holdings without any advance notice to 
you. 
 

We also intend to observe all redemption policies that may be implemented from time to time by industry participants such 
as Fundserv, the provider of the transaction processing system used by most mutual funds in Canada.  

Under exceptional circumstances, we may be unable to process your redemption order. This would most likely occur if 
market trading were suspended on stock exchanges where the Funds hold their investments. Payment of the redemption 
price of the units of a Fund that is subject to a redemption order may be postponed. 
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A Fund may suspend the calculation of the NAV per series unit and the redemption of its units in the following cases: 

a) for any period when normal trading is suspended on any stock exchange, options exchange or futures exchange on 
which securities are listed and traded, or on which derivatives are traded, which represent more than 50% in value 
or underlying market exposure of the total assets of the Fund, without allowance for liabilities (provided that such 
securities or derivatives are not traded on any other exchange that represents a reasonably practical alternative for 
the Fund); or 

b) if the Ontario Securities Commission authorizes such suspension. 

If the right of redemption is suspended, a unitholder may either withdraw his or her redemption request or receive payment 
based on the NAV per series unit next determined after the end of the suspension. Such Fund will not be permitted to issue 
units during any period when the right to redeem units is suspended. 

SHORT-TERM TRADING 

Investors are discouraged from short-term trading. Short-term trading can harm a Fund’s performance and the value of 
other investors’ holdings in a Fund except in funds that are designed to be short term funds, such as NEI Money Market 
Fund, because such trading can increase brokerage and other administrative costs of a Fund and interfere with the 
investment decision making of the Fund’s portfolio manager. Short-term trading may be particularly problematic when large 
sums are involved. Short-term trading can include purchasing and then redeeming or switching units of a Fund soon after 
purchasing or switching them. 

We have policies and procedures to detect and deter short-term trading that include the ability to refuse your present or 
future order(s) to purchase or switch units. If you switch or redeem units in excess of $10,000 within 29 days of a purchase 
or switch, you may be subject to a short-term trading fee to be paid directly to the Fund out of your redemption proceeds, 
reducing the amount otherwise payable to you on the redemption or switch (please see “FEES AND EXPENSES”). We have 
the ability to waive or change this penalty at any time. 

The restrictions imposed on short-term trading, including the short-term trading fees, will generally not apply in connection 
with redemptions or switches for the NEI Money Market Fund, systematic withdrawal plans and in respect of redemptions 
made by other mutual funds managed by the Manager, as those are circumstances that do not constitute inappropriate 
trading activity. 

The annual information form includes a description of all arrangements, whether formal or informal, with any person or 
company, to permit short-term trades of units of the Funds. 

Despite these restrictions and our procedures to detect and deter short-term trading, we cannot ensure that such trading 
will be completely eliminated. 

PREFERRED PRICING PROGRAM - CONVERSIONS BETWEEN RETAIL SERIES AND PREFERRED PRICING SERIES 

Under our preferred pricing program (the “Preferred Pricing Program”), we will initiate a conversion of your Series A units 
purchased or held under the front-end sales charge option and Series F units (the “Retail Series”) of NEI Funds into Series P 
and Series PF units (where such series are available), respectively, (the “Preferred Pricing Series”) of NEI Funds once you 
have an aggregate $100,000 investment in NEI Funds in your eligible accounts (the “Eligibility Criteria”), as outlined below.  
These conversions will occur so that you will be invested in the Preferred Pricing Series with the lowest combined 
management and administration fees for which you are eligible.   

Not all NEI Funds participate in the Preferred Pricing Program. The Preferred Pricing Program will only be available for those 
NEI Funds which have a Preferred Pricing Series available for purchase. If you have any questions about whether your 
investments in NEI Funds qualify for the Preferred Pricing Program, please speak with your dealer. 

Once you meet the Eligibility Criteria through a purchase or another transaction, your Retail Series units will be converted 
by us into the applicable Preferred Pricing Series on the same business day.  In addition, we will initiate a conversion of your 
units into the applicable Preferred Pricing Series on or about the last business day of each month if positive market 
movement has caused you to meet the Eligibility Criteria.  Please note you will never be moved out of a Preferred Pricing 
Series because of a decrease solely due to market movement.  However, if you no longer meet the Eligibility Criteria due to 
redemptions or partial redemptions of your investments in NEI Funds, we will initiate a conversion of your units back into 
the appropriate Retail Series on the same business day.  
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If you are an existing investor in Series P or Series PF units of a Fund prior to June 18, 2018, your existing units in Series P 
and Series PF will be exempt from the Preferred Pricing Program and will not be converted by us into Series A and Series F 
units, respectively, if the value of your investment drops below $100,000 due to a redemption or partial redemption. 

Please note that your eligible accounts for the purposes of calculating your investment of at least $100,000 across all NEI 
Funds only include accounts, including accounts which are registered plans (as defined below), which are registered under 
the exact same name and address. If you think you may generally meet the Eligibility Criteria, however your accounts may 
include detail or identifier differences, you are responsible for ensuring your advisor or dealer is aware of all Eligible 
Accounts that should be linked in order to qualify for the Preferred Pricing Program. We will link your accounts only after 
your advisor or dealer has communicated your information to us. Generally, neither we nor your Mutual Fund Investment 
Dealer or representative at your dealer have the ability to independently determine which similar accounts should be linked. 

OPTIONAL SERVICES  

REGISTERED PLANS 

Units of the Funds, other than units of the Pools, are, or are expected to be effective at all material times, qualified 
investments for registered retirement savings plans (RRSPs), registered retirement income funds (RRIFs), deferred profit 
sharing plans (DPSPs), registered education savings plans (RESPs), registered disability savings plans (RDSPs) and tax-free 
savings accounts (TFSAs) (as defined below, and collectively “registered plans”).  

We offer RRSPs, RRIFs, life income funds, locked-in retirement income funds, locked-in retirement accounts, retirement 
savings fixed term annuities (in Québec only), RESPs (including some provincial programs tied to educational savings), TFSAs, 
locked-in RRSPs, prescribed retirement income funds, restricted life income funds and restricted locked-in savings plans.  

The trustee of our registered plans is Concentra Trust. Concentra Trust is a wholly-owned subsidiary of Concentra Bank, 
previously operated as Concentra Financial Services Association (CFSA). The change results from the continuation of CFSA 
to Concentra Bank, under the Bank Act (Canada). 

PRE-AUTHORIZED PAYMENT PLAN 

Under a pre-authorized payment plan you can indicate a regular amount of investment (not less than $25) per Fund, to be 
made on a periodic basis, the Fund or Funds and series of units in which the investment is to be made, and the chequing or 
savings account from which the investment amount is to be debited. You may modify, suspend or terminate such a plan on 
ten days’ prior written notice. 

AUTOMATIC WITHDRAWAL PLAN 

You can establish an automatic withdrawal plan, provided you are not investing through a retirement savings plan. Under 
an automatic withdrawal plan, you can indicate a regular amount of cash redemption (not less than $100 monthly) to be 
made on a periodic basis, the Fund or Funds and series of units from which the investment is to be withdrawn and the 
chequing or savings account to which the withdrawn amounts are to be credited. Withdrawals will be made by way of 
redemption of units. If withdrawals are in excess of dividends and distributions and net capital appreciation, they will result 
in encroachment on, or possible exhaustion of, your original capital. If you choose the automatic withdrawal plan, all 
distributions declared on units held under such a plan in respect of a Fund must be reinvested into additional units of the 
Fund. To establish an automatic withdrawal plan in respect of a Fund, your account must have a minimum value of $5,000 
invested in our Funds. You may modify, suspend or terminate an automatic withdrawal plan on ten days’ prior written 
notice. There is no administration fee for the automatic withdrawal plan; however, units redeemed may be subject to a 
redemption fee payable at the time of redemption if such units were purchased under the deferred sales charge option or 
one of the low load sales charge options. 

ELECTRONIC FUNDS TRANSFER 

You can arrange to have money moved electronically when you buy or redeem your units, just ask your Mutual Funds 
Investment Dealer or representative at your dealer.  

FEES AND EXPENSES 
This section sets out the fees and expenses related to investments in our Funds. 
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The first part of this section shows the fees and expenses the Funds may pay. Although you do not pay these directly, they 
will reduce the value of your investment. 

The second part of this section shows the fees and expenses you may have to pay directly.  

FEES AND EXPENSES PAYABLE BY THE FUNDS 

Management Fees 

Each Fund pays us a management fee which is subject to applicable taxes, including but not limited to GST/QST/HST. The 
fee covers the costs for services such as managing the Funds, arranging for investment advisory services, recommendations 
and investment decision making for the Funds including the selection of Portfolio Sub-Advisors and portfolio managers, 
arranging for distribution, marketing and promotion of the Funds. The fee is calculated daily based on the NAV per series 
from the previous trading day and paid weekly. The table below shows the annual management fee rates charged for Series 
A, Series F, Series P, Series PF, Series W and Series WF units of each Fund (exclusive of applicable taxes, including but not 
limited to GST/QST/HST). The annual management fee charged for Series I and Series O units is negotiated directly with 
each investor but will not exceed the annual management fee charged in respect of Series A units of the same Fund.  

 

Annual Management Fees 

FUND Series A Series F Series P Series PF Series W Series WF 

FIXED INCOME FUNDS 

NEI Money Market Fund 

NEI Canadian Bond Fund 

NEI Global Impact Bond Fund 

NEI Global Total Return Bond Fund 

NEI Global High Yield Bond Fund 

 

0.65% 

1.15% 

1.05% 

1.40% 

1.50% 

 

0.65% 

0.65% 

0.55% 

   0.65% 

0.65% 

 

0.40% 

1.00% 

0.90% 

1.25% 

1.25% 

 

0.40% 

0.40% 

0.40% 

0.50% 

0.40% 

 

N/A 

N/A 

N/A 

N/A 

N/A 

 

N/A 

N/A 

N/A 

N/A 

N/A 

ASSET ALLOCATION/BALANCED FUNDS 

NEI Conservative Yield Portfolio 

NEI Balanced Yield Portfolio 

NEI Global Sustainable Balanced Fund 

NEI Growth & Income Fund 

 

1.35% 

1.75% 

1.70% 

2.00% 

 

0.60% 

0.70% 

0.70% 

0.90% 

 

1.25% 

1.65% 

1.50% 

1.75% 

 

0.55% 

0.65% 

0.50% 

0.70% 

 

N/A 

N/A 

N/A 

N/A 

 

N/A 

N/A 

N/A 

N/A 

EQUITY FUNDS  

North American Equity Funds 

NEI Canadian Dividend Fund 

NEI Canadian Equity RS Fund 

NEI Canadian Equity Fund 

NEI ESG Canadian Enhanced Index Fund 

NEI U.S. Dividend Fund 

NEI U.S. Equity RS Fund 

NEI Canadian Small Cap Equity RS Fund 

NEI Canadian Small Cap Equity Fund 

 
 

1.75% 

1.90% 

1.90% 

1.40% 

1.75% 

1.75% 

2.10% 

1.95% 

 

 

0.75% 

0.85% 

0.85% 

0.40% 

0.85% 

0.70% 

1.05% 

1.15% 

 

 

1.65% 

1.65% 

1.65% 

1.30% 

1.65% 

1.60% 

1.85% 

1.70% 

 

 

0.65% 

0.65% 

0.65% 

0.30% 

0.65% 

0.60% 

0.85% 

0.95% 

 

 

N/A 

N/A 

N/A 

N/A 

N/A 

N/A 

N/A 

N/A 

 

 

N/A 

N/A 

N/A 

N/A 

N/A 

N/A 

N/A 

N/A 

Global & International Equity Funds 

NEI Global Dividend RS Fund 

NEI Global Value Fund 

NEI Global Equity RS Fund  

NEI Global Growth Fund 

NEI Environmental Leaders Fund 

NEI Clean Infrastructure Fund 

NEI International Equity RS Fund 

 

1.90% 

1.90% 

1.90% 

1.75% 

1.90% 

1.70% 

1.80% 

 

0.90% 

0.90% 

0.90% 

0.75% 

0.90% 

0.70% 

0.80% 

 

1.75% 

1.70% 

1.75% 

1.60% 

1.65% 

1.60% 

1.70% 

 

0.75% 

0.70% 

0.75% 

0.60% 

0.65% 

0.60% 

0.70% 

 

N/A 

N/A 

N/A 

N/A 

N/A 

N/A 

N/A 

 

N/A 

N/A 

N/A 

N/A 

N/A 

N/A 

N/A 
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Annual Management Fees 

FUND Series A Series F Series P Series PF Series W Series WF 

NEI Emerging Markets Fund 1.95% 1.00% 1.75% 0.75% N/A N/A 

MANAGED PORTFOLIOS  

NEI Select Income RS Portfolio 

NEI Select Income & Growth RS Portfolio 

NEI Select Balanced RS Portfolio 

NEI Select Growth & Income RS Portfolio 

NEI Select Growth RS Portfolio 

NEI Select Maximum Growth RS Portfolio 

 

1.40% 

1.65% 

1.90% 

1.90% 

1.90% 

1.90% 

 

0.65% 

0.65% 

0.90% 

0.90% 

0.90% 

0.90% 

 

1.20% 

1.50% 

1.65% 

1.65% 

1.65% 

1.65% 

 

0.45% 

0.50% 

0.65% 

0.65% 

0.65% 

0.65% 

 

N/A 

N/A 

N/A 

N/A 

N/A 

N/A 

 

N/A 

N/A 

N/A 

N/A 

N/A 

N/A 

PRIVATE PORTFOLIOS  

NEI Income Private Portfolio 

NEI Income & Growth Private Portfolio 

NEI Balanced Private Portfolio 

NEI Growth Private Portfolio 

 

     N/A 

     N/A 

     N/A 

     N/A 

 

N/A 

N/A 

N/A 

N/A 

 

N/A 

N/A 

N/A 

N/A 

 

N/A 

N/A 

N/A 

N/A 

 

1.20% 

1.50% 

1.55% 

1.60% 

 

0.45% 

0.50% 

0.55% 

0.60% 

UNDERLYING FUND MANAGEMENT FEE 

The Funds may invest in units of other mutual funds and exchange-traded funds including any affiliated Funds. You should 
note that in addition to the fees and expenses paid by the Funds, these other funds have their own operating expenses to 
pay. The Funds will effectively bear the operating expenses of the other funds in proportion to their holdings in the other 
funds. However, the Funds will not invest in units of other funds if the Funds would be required to pay any management 
fees in respect of such investments that to a reasonable person, would duplicate a fee payable to us by the Funds (or, in the 
case of Series I or Series O units, a unitholder directly) for the same service. In addition, the Funds will not make investments 
in other funds if the Funds would be required to pay any sales or redemption fees in respect of such investments that a 
reasonable person would find to duplicate a fee payable by unitholders of the Funds. Further, the Funds will not invest in 
units of any affiliated Funds if any sales or redemption fees are payable in respect of such investments. 

OPERATING EXPENSES 

We pay all of the operating expenses (the “Operating Expenses”) of the Funds, except for: 

• costs and expenses associated with taxes, including income and sales taxes;  

• borrowing costs incurred by the Funds from time to time; 

• the costs associated with the independent review committee (“IRC”); 

• the costs of compliance with any regulatory changes imposed following July 27, 2018 (together the “Fund Expenses”); 
and 

• costs associated with portfolio transactions, including brokerage commissions and research and execution costs 
(“Portfolio Transaction Costs”). 

The Operating Expenses include, but are not limited to, audit fees, fund accounting costs, transfer agency and recordkeeping 
costs, custodian costs, administration costs and trustee services relating to registered tax plans, costs of printing and 
disseminating prospectuses, annual information forms, fund facts, continuous disclosure materials including financial 
reporting and other periodic investor communications, legal fees, bank charges, and regulatory filing fees. The Fund 
Expenses, Portfolio Transaction Costs and any expenses of the Fund outside of Operating Expenses are paid directly by each 
Fund. 

In return for assuming the obligation to pay the Funds’ Operating Expenses, we are paid a fixed annual administration fee 
(the “Administration Fee”), which is subject to applicable taxes, including but not limited to HST. The Administration Fee 
payable by Series A, Series F, Series O, Series P, Series PF, Series W and Series WF units of a Fund is equal to a specified 
percentage of the NAV of the series, calculated and accrued daily and paid periodically. 
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Each Fund will be subject to a blended rate of HST based on the jurisdictions of residence of its unitholders. Each Fund will 
calculate and pay HST on an aggregate basis, such that the cost of the HST will be borne by all investors, regardless of their 
individual province or territory of residence. 

The Administration Fee varies between Funds and series. No Administration Fee is charged to Series I units of the Funds 
because of the fee structures associated with such series.  

The Administration Fee paid to the Manager in respect of a series may, in any particular period, be less than or exceed the 
Operating Expenses that the Manager incurs for the series. 

The following table shows the Administration Fee applicable to Series A, Series F, Series O, Series P, Series PF, Series W and 
Series WF units of each Fund: 

Annual Fixed Administration Fee 

FUND Series A Series F Series O Series P Series PF Series W 
Series 

WF 
FIXED INCOME FUNDS        

NEI Money Market Fund 0.05% 0.05% 0.00% 0.05% 0.05% N/A N/A 

NEI Canadian Bond Fund 0.35% 0.25% 0.04% 0.25% 0.25% N/A N/A 

NEI Global Impact Bond Fund 0.25% 0.25% 0.05% 0.25% 0.20% N/A N/A 

NEI Global Total Return Bond Fund 0.25% 0.25% 0.08% 0.25% 0.20% N/A N/A 

NEI Global High Yield Bond Fund 0.30% 0.25% 0.05% 0.20% 0.20% N/A N/A 

ASSET ALLOCATION/BALANCED FUNDS        

NEI Conservative Yield Portfolio 0.25% 0.20% 0.04% 0.20% 0.15% N/A N/A 

NEI Balanced Yield Portfolio 0.35% 0.25% 0.05% 0.20% 0.15% N/A N/A 

NEI Global Sustainable Balanced Fund 0.30% 0.25% 0.04% 0.25% 0.20% N/A N/A 

NEI Growth & Income Fund 0.45% 0.35% 0.05% 0.35% 0.30% N/A N/A 

EQUITY FUNDS       

North American Equity Funds       

NEI Canadian Dividend Fund 0.25% 0.20% 0.04% 0.20% 0.15% N/A N/A 

NEI Canadian Equity RS Fund 0.35% 0.25% 0.04% 0.30% 0.25% N/A N/A 

NEI Canadian Equity Fund 0.40% 0.25% 0.04% 0.30% 0.25% N/A N/A 

NEI ESG Canadian Enhanced Index Fund 0.25% 0.15% 0.04% 0.20% 0.15% N/A N/A 

NEI U.S. Dividend Fund 0.35% 0.30% 0.04% 0.30% 0.25% N/A N/A 

NEI U.S. Equity RS Fund 0.35% 0.30% 0.04% 0.30% 0.25% N/A N/A 

NEI Canadian Small Cap Equity RS Fund 0.40% 0.30% 0.05% 0.30% 0.25% N/A N/A 

NEI Canadian Small Cap Equity Fund 0.40% 0.30% 0.05% 0.30% 0.25% N/A N/A 

Global & International Equity Funds        

NEI Global Dividend RS Fund 0.30% 0.30% 0.05% 0.30% 0.25% N/A N/A 

NEI Global Value Fund 0.35% 0.30% 0.05% 0.30% 0.25% N/A N/A 

NEI Global Equity RS Fund  0.30% 0.30% 0.05% 0.30% 0.25% N/A N/A 

NEI Global Growth Fund 0.20% 0.20% 0.05% 0.20% 0.20% N/A N/A 

NEI Environmental Leaders Fund 0.25% 0.20% 0.05% 0.20% 0.15% N/A N/A 

NEI Clean Infrastructure Fund 0.25% 0.25% 0.05% 0.20% 0.20% N/A N/A 

NEI International Equity RS Fund 0.35% 0.30% 0.05% 0.30% 0.25% N/A N/A 

NEI Emerging Markets Fund 0.35% 0.35% 0.08% 0.30% 0.30% N/A N/A 

MANAGED PORTFOLIOS  

NEI Select Income RS Portfolio 0.20% 0.20% 0.04% 0.15% 0.15% N/A N/A 

NEI Select Income & Growth RS Portfolio 0.20% 0.20% 0.04% 0.15% 0.15% N/A N/A 

NEI Select Balanced RS Portfolio  0.25% 0.20% 0.05% 0.15% 0.15% N/A N/A 
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Annual Fixed Administration Fee 

FUND Series A Series F Series O Series P Series PF Series W 
Series 

WF 
NEI Select Growth & Income RS Portfolio 0.25% 0.20% 0.05% 0.15% 0.15% N/A N/A 

NEI Select Growth RS Portfolio 0.30% 0.25% 0.05% 0.20% 0.20% N/A N/A 

NEI Select Maximum Growth RS Portfolio 0.35% 0.30% 0.05% 0.25% 0.25% N/A N/A 

PRIVATE PORTFOLIOS  

NEI Income Private Portfolio N/A N/A N/A N/A N/A 0.15% 0.15% 

NEI Income & Growth Private Portfolio N/A N/A N/A N/A N/A 0.15% 0.15% 

NEI Balanced Private Portfolio N/A N/A N/A N/A N/A 0.15% 0.15% 

NEI Growth Private Portfolio N/A N/A N/A N/A N/A 0.20% 0.20% 

The Manager may, in some years and in certain cases, absorb a portion of a series’ management fees, Administration Fees 
or Fund Expenses. The decision to absorb the management fees, Administration Fee or Fund Expenses, or a portion thereof, 
is reviewed annually and determined at the discretion of the Manager, without notice to unitholders. 

INDEPENDENT REVIEW COMMITTEE 

The Funds pay the fees and expenses associated with the IRC, including annual fees and meeting fees, if any, payable to 
members of the IRC and the payment of any other expenses related to the operation of the IRC which could include travel 
expenses, educational amounts or legal fees. The Chair of the IRC is paid an annual retainer of $34,000 plus expenses and 
the other members are each paid an annual retainer of $28,000 plus expenses. These amounts will be allocated among the 
Funds in a manner that is fair and reasonable. The Manager does not reimburse the Funds for any of the costs associated 
with the IRC. For amounts allocated to a particular Fund please refer to the Fund's financial statements. 

FEES AND EXPENSES PAYABLE DIRECTLY BY YOU 

Sales Charges 

Under the front-end sales charge option, there is a maximum charge of 5% of the original cost of your investment in Series 
A, Series P or Series W units of a Fund. The amount of the fee is a matter between you and your dealer. There are no sales 
charges on Series F, Series I, Series O, Series PF or Series WF units. For these series, you may be required to pay your dealer 
an advisory or asset-based fee in addition to the Series F, Series PF or Series WF management fee payable by the Fund or 
the Series I or Series O management fee paid directly by you.   

Switch/Conversion Fees 

Up to 2% of the amount you wish to switch or convert, as applicable. The amount of the fee is a matter between you and 
your dealer. However, you will not pay a conversion fee on NEI initiated conversions. 

Redemption Fees 

Investors holding Series A units purchased in 2020 or earlier (or units received on certain subsequent switch transactions) 
may be subject to certain redemption fees if they purchased those units under a deferred sales charge, low load, low load 
2 or low load 3 option as set out below: 

Deferred Sales Charge Option: 

Under the deferred sales charge option, there is no sales charge until you redeem your Series A units. A redemption charge 
of 6% of the original cost (i.e., the Series A NAV per series unit at the time of your purchase) of the Series A units you wish 
to redeem is payable if redeemed in the first year. The redemption charge declines to 0% after six years. 

The following table sets out the applicable deferred sales charge payable in respect of Series A units. 
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Redemption of Deferred Sales Charge Units 
During the Following Periods After Date of Issue 

Deferred Sales Charge as a Percentage of the 
Original Purchase Price 

During the first year 6.0% 

During the second year 5.5% 

During the third year 5.0% 

During the fourth year 3.5% 

During the fifth year 2.5% 

During the sixth year 1.5% 

After the end of the sixth year 0% 

 
Low Load Sales Charge Option: 

If you chose the low load sales charge option, you paid no sales charge or commission at the time of purchase, and you will 
pay no deferred sales charge thereafter unless low load sales charge units are redeemed within two years of purchase, in 
which case a deferred sales charge of 1.5% of the original cost (i.e., the Series A NAV per series unit at the time of your 
purchase) of the Series A units you wish to redeem will be payable by you at the time of redemption. 

Low Load 2 Sales Charge Option: 

If you chose the low load 2 sales charge option, you paid no sales charge or commission at the time of purchase, and you 
will pay no deferred sales charge thereafter unless low load 2 sales charge units are redeemed within three years of 
purchase, in which case a deferred sales charge of 3% of the original cost (i.e., the Series A NAV per unit at the time of your 
purchase) of the Series A units you wish to redeem will be payable by you at the time of redemption if redeemed in the first 
year. The redemption charge declines to 0% after three years. 

The following table sets out the applicable deferred sales charges payable in respect of Series A units under the low load 2 
sales charge option. 

Redemption of Low Load 2 Sales Charge Units During 
the Following Periods After Date of Issue 

Low Load 2 Sales Charge as a 
Percentage of the Original Purchase 
Price 

During the first year 3.0% 

During the second year 2.5% 

During the third year 2.0% 

After the end of the third year 0% 

 

Low Load 3 Sales Charge Option: 

If you chose the low load 3 sales charge option, you paid no sales charge or commission at the time of purchase, and you 
will pay no deferred sales charge thereafter unless low load 3 sales charge units are redeemed within three years of 
purchase, in which case a deferred sales charge of 4.5% of the original cost (i.e., the Series A NAV per series unit at the time 
of your purchase) of the Series A units you wish to redeem will be payable by you at the time of redemption if redeemed in 
the first year. The redemption charge declines to 0% after three years. 

The following table sets out the applicable deferred sales charges payable in respect of Series A units under the low load 3 
sales charge option. 
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Redemption of Low Load 3 Sales Charge Units During 
the Following Periods After Date of Issue 

Low Load 3 Sales Charge as a 
Percentage of the Original Purchase 
Price 

During the first year 4.5% 

During the second year 3.5% 

During the third year 2.0% 

After the end of the third year 0% 

 
Free Redemption Amount: 

In any calendar year, you may redeem, without paying the deferred sales charges, including, Low Load, Low Load 2 and Low 
Load 3 sales charges, that would otherwise be applicable, such number of deferred sales charge units of a Fund as is equal 
to: 

• 10% of the number of deferred sales charge units of such Fund held by you as of December 31 of the previous 
calendar year, 

• plus 10% of the number of deferred sales charge units of such Fund purchased by you during the current calendar 
year, 

• less the number of units redeemed by you prior to the redemption date during the current calendar year. 

This free redemption amount is not cumulative. If you do not take advantage of the free redemption amount (or any part 
of the free redemption amount) in any calendar year, you cannot carry it forward to future years. 

Short-Term Trading Fee 

Units of Funds, other than NEI Money Market Fund, may be subject to a short-term trading fee payable to the relevant Fund 
on redemptions and switches of units in excess of $10,000 on the following basis:  

• 2% of the redemption proceeds otherwise payable if a redemption or switch occurs within 1 to 7 days of a purchase 
or switch. 

• 1% of the redemption proceeds otherwise payable if a redemption or switch occurs within 8 to 29 days of a 
purchase or switch. 

In certain circumstances, we may at our discretion elect to waive or change this penalty at any time. 

Returned Cheques 

There will be a $25 fee for Non-Sufficient Funds cheques returned or if there are insufficient funds in your account to pay 
for your units. 

Registered Plans/Pre-Authorized Payment Plans/Electronic Funds Transfers  

We do not apply any registered plan fees in respect of the Funds, or charge any fees in connection with the establishment 
of pre-authorized payment plans or use of electronic funds transfers.  

Account Closing or Transfer Fees 

We do not apply any account closing or transfer fees in respect of the Funds. 

Any new fee or expense or a change in the basis for the calculation of a fee or expense that is charged to a Fund, or to 
unitholders of a Fund in connection with the holding of units of the Fund, that could result in an increase in charges to the 
Fund or its unitholders must be approved by a majority of the votes cast at a meeting of the unitholders of the Fund called 
for such purpose. 

If the change or new fee or expense described above is a result of a change made by a third party at arm’s length to the 
Fund, or if unitholder consent is not required by securities regulation, we will give you 60 days’ written notice of the change 
before the effective date of the change if such notice is required by securities regulation. 
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IMPACT OF SALES CHARGES 
The following table shows the amount of fees that you would have to pay under the different purchase options previously 
available to you if you made an investment of $1,000 in Series A, Series P or Series W units of one of the Funds, if you hold 
that investment for one, three, five or ten years and redeem immediately before the end of that period. 

 
At Time of 
Purchase 

1 
Year 

3 
Years 

5 
Years 

10 
Years 

Front-end Sales Charge Option(1)(4) $50.00 - - - - 

Deferred Sales Charge Option(2)(3)(4) - $60.00 $50.00 $25.00 - 

Low Load Sales Charge Option(2)(3)(4) - $15.00 - - - 

Low Load 2 Sales Charge Option(2)(3)(4) - $30.00 $20.00 - - 

Low Load 3 Sales Charge Option(2)(3)(4) - $45.00 $20.00 - - 

 

(1) Assuming the maximum charge of 5% of the original cost.  

(2) Redemption charges are shown under “Fees and Expenses” above and are based on the original purchase price. Redemption 

charges may apply only if you redeem your units in a particular year. 

(3) Redemption charges do not include the 10% free redemption amount available to the investor in any calendar year. 

(4) There is no sales charge to purchase Series F, Series I, Series O, Series PF or Series WF units but you may be required to pay your 

dealer an advisory or asset-based fee in addition to the Series F, Series PF or Series WF management fee payable by the Fund or 

the Series I or Series O management fee paid directly by you. 

 
DEALER COMPENSATION 

Sales Commissions and Switch and Conversion Fees 

For Series A, Series P, or Series W units purchased under the front-end sales charge option, you will pay your dealer a sales 
commission at the time of your purchase, such commission being up to 5% of the original cost. The actual percentage is a 
matter between you and your dealer. 

For Series A units purchased under the deferred sales charge purchase option, you were not required to pay your dealer a 
commission at the time of your purchase. We, however, will pay your dealer 5% of the amount you purchased under this 
option (other than for units of NEI Canadian Bond Fund, NEI Global Total Return Bond Fund and NEI Global High Yield Bond 
Fund for which we pay your dealer 4% and units of NEI Money Market Fund, NEI Global Impact Bond Fund, NEI Conservative 
Yield Portfolio, and NEI Clean Infrastructure Fund, which are not available for sale under this option).  

For Series A units purchased under the low load sales charge purchase option, you were not required to pay your dealer a 
commission at the time of your purchase. We, however, will pay your dealer 1% of the amount you purchased under this 
option (other than units of NEI Money Market Fund, NEI Global Impact Bond Fund, NEI Conservative Yield Portfolio, and NEI 
Clean Infrastructure Fund, which are not available for sale under this option). 

For Series A units purchased under the low load 2 sales charge purchase option, you were not required to pay your dealer 
a commission at the time of your purchase. We, however, will pay your dealer 2.5% of the amount you purchased under 
this option (other than units of NEI Money Market Fund, NEI Global Impact Bond Fund, NEI Conservative Yield Portfolio, NEI 
Clean Infrastructure Fund, and Specified Funds (as defined in the annual information form), which were not available for 
sale under this option). 

For Series A units purchased under the low load 3 sales charge purchase option, you were not required to pay your dealer 
a commission at the time of your purchase. We, however, will pay your dealer 3.5% of the amount you purchased under 
this option (other than units of NEI Money Market Fund, NEI Global Impact Bond Fund, NEI Conservative Yield Portfolio, NEI 
Clean Infrastructure Fund, and Specified Funds (as defined in the annual information form), which were not available for 
sale under this option). 
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Sales charges are not paid when you switch or convert your units, but a switch or conversion fee, as applicable of up to 2% 
may be charged to you and retained by your dealer. The amount of any switch or conversion fee is a matter between you 
and your dealer. 

No sales commissions are paid when you receive units from reinvested distributions. 

There is no sales charge to purchase Series F, Series I, Series O, Series PF, or Series WF units, but you may be required to pay 
your dealer an advisory or asset-based fee in addition to the Series F, Series PF or Series WF management fee payable by 
the Fund or the Series I or Series O management fee paid directly by you. 

Trailing Commissions 

We pay your dealer a trailing commission either at month or quarter end for the ongoing advice and/or service you receive 
from your dealer relating to Series A, Series P, or Series W units. Trailing commissions paid to a discount broker for units in 
your discount brokerage account are subject to applicable exemptive relief. The maximum trailing commission payable will 
depend on the payment option you have chosen and the Fund in which you have purchased units. Dealers receive this 
trailing commission based on the aggregate Series A, Series P, or Series W NAV of their clients’ investments in the Funds at 
the annualized rates indicated below. 

Trailing Commission Rate 

Fund 
Front-End 
Sales Charge 
Option 

Deferred 
Sales Charge 
Option 

Low Load 
Sales Charge 
Option 

Low Load 2 and Low 
Load 3 Sales Charge 
Option 

NEI Money Market Fund 0% N/A N/A N/A 

NEI Canadian Bond Fund up to 0.50% up to 0.25% up to 0.50% 
up to 0.25% during first 3 
years and thereafter up 
to 0.50% 

NEI Global Impact Bond Fund up to 0.50% N/A N/A N/A 

NEI Global Total Return Bond Fund 

NEI Global High Yield Bond Fund 
up to 0.75% up to 0.25% up to 0.50% 

up to 0.25% during first 3 
years and thereafter up 
to 0.75% 

NEI Conservative Yield Portfolio up to 0.75% N/A N/A N/A 

NEI Balanced Yield Portfolio 

NEI Global Sustainable Balanced Fund  

NEI Growth & Income Fund 

NEI Canadian Dividend Fund 

NEI Canadian Equity RS Fund 

NEI Canadian Equity Fund 

NEI ESG Canadian Enhanced Index Fund 

NEI U.S. Dividend Fund 

NEI U.S. Equity RS Fund 

NEI Canadian Small Cap Equity RS Fund 

NEI Global Dividend RS Fund 

NEI Global Value Fund 

NEI Global Equity RS Fund  

NEI Global Growth Fund 

NEI Environmental Leaders Fund 

NEI International Equity RS Fund 

NEI Emerging Markets Fund 

NEI Select Income & Growth RS Portfolio  

NEI Select Balanced RS Portfolio 

up to 1.00% up to 0.50% up to 1.00%* 

up to 0.50% during first 3 
years and thereafter up 
to 1.00%* 
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Fund 
Front-End 
Sales Charge 
Option 

Deferred 
Sales Charge 
Option 

Low Load 
Sales Charge 
Option 

Low Load 2 and Low 
Load 3 Sales Charge 
Option 

NEI Canadian Small Cap Equity Fund up to 0.75% up to 0.50% up to 0.75% 
up to 0.50% during first 3 
years and thereafter up 
to 0.75% 

NEI Select Income RS Portfolio  

 
up to 0.75% up to 0.25% up to 0.75%* 

up to 0.25% during first 3 
years and thereafter up 
to 0.75%* 

NEI Select Growth & Income RS Portfolio  

NEI Select Growth RS Portfolio  

NEI Select Maximum Growth RS Portfolio 

  up to 1.00% up to 0.50% up to 1.00%* 
up to 0.50% during first 3 
years and thereafter up 
to 1.00%* 

NEI Income Private Portfolio   up to 0.75% N/A N/A N/A 

NEI Income & Growth Private Portfolio  

NEI Balanced Private Portfolio 

NEI Growth Private Portfolio  

NEI Clean Infrastructure Fund 

  up to 1.00% N/A N/A N/A 

We may change or cancel the terms of trailing commissions that we pay at any time. 

There are no trailing commissions paid to your dealer by us with respect to Series F, Series PF or Series WF units which you 
hold because you may pay an advisory or asset-based fee directly to your dealer. No trailing commissions are payable in 
respect of Series I and Series O units. 

Discount Brokers 

On September 17, 2020, the Canadian Securities Administrators published rule amendments that, effective June 1, 2022, 
will prohibit the payment of trailing commissions to order execution only (“OEO”) dealers, which includes discount brokers 
and other dealers that do not make a suitability determination, in connection with an investor’s purchase and ongoing 
ownership of securities of a Fund in an OEO account. Effective on or before June 1, 2022, series of Funds that pay trailing 
commissions will no longer be available to investors who hold units in an OEO account, which may result in changes to your 
account or to the Units of the Funds you own. 

Incentive Programs 

We may provide additional monetary or non-monetary incentives and marketing support for dealers, as permitted by 
securities regulations governing sales practices. These incentives are not charged to the Funds. 

Related Dealers 

The general partner of the Manager, Northwest & Ethical Investments Inc., is a wholly-owned subsidiary of Aviso. Aviso is 
the sole limited partner of the Manager. Aviso is a wholly-owned subsidiary of Aviso Wealth LP, which in turn is owned 50% 
by Desjardins and 50% by a limited partnership owned by the Centrals and the CUMIS Group Limited. Aviso Wealth GP Inc. 
is the general partner of Aviso Wealth LP. Certain registered dealers through which units of the Funds may be purchased 
are related to us by way of ownership interests in such dealers by Desjardins or Aviso. The related dealers are: (i) Desjardins 
Securities Inc., (ii) Desjardins Financial Services Firm Inc., (iii) Desjardins Financial Security Investments Inc. (each of (i), (ii) 
and (iii) being an indirect wholly-owned subsidiary of Desjardins), (iv) Credential Asset Management Inc., and (v) Credential 
Qtrade Securities Inc. (each of (iv) and (v) being a direct wholly-owned subsidiary of Aviso). 

Our indirect owner, Aviso Wealth LP, may make annual profit sharing distributions to its partners which, subject to certain 
conditions, are based in part on the profits generated by us with respect to the market value of the Funds outstanding during 
the applicable annual period that were sold (either during or prior to the applicable annual period) by related dealers (see 
above for a description of these related dealers).  These profit-sharing distributions are not charged to the Funds or the 
unitholders. 
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DEALER COMPENSATION FROM MANAGEMENT FEES  
During the financial year ended September 30, 2021, the total cash compensation (sales commissions, trailing commissions, 
and other kinds of dealer compensation such as marketing support payments) paid to dealers who distributed units of the 
Funds, represented approximately 51.16% of the total management fees paid by the Funds.  

INCOME TAX CONSIDERATIONS FOR INVESTORS 
This section is a summary of how Canadian federal income taxes affect your investment in the Funds. It is written for 
individual unitholders who are residents of Canada, deal at arm’s length with the Funds, and hold their units as capital 
property. More detailed information is contained in the annual information form. 

We’ve tried to make this section as helpful and accurate as possible, but your situation may be different. Please consult a 
tax advisor about your own circumstances. 

How the Funds Aim to Make Money 

A Fund can make money in two ways. First, it can earn income. Examples of income earned are interest paid on bonds, 
dividends paid on stocks, and distributions of income from underlying funds. A Fund can also have capital gains if it realizes 
a gain on the sale of an investment or receives distributions treated as capital gains from underlying funds.  

The tax treatment of derivatives used by the Funds will vary depending on the type of derivative instrument and purpose 
for using the derivative. The Funds may enter into derivatives that are considered speculative and are taxed in the same 
manner as ordinary income. The Funds may also use derivatives as a hedge to limit its gain or loss on capital assets held by 
the Fund, in which case the derivative will result in capital gains or capital losses to the Funds. 

How Your Mutual Fund Investment is Taxed 

The tax you pay on your mutual fund investment depends on whether you hold units directly in a non-registered account or 
indirectly through a registered plan like an RRSP. 

Funds You Hold in a Registered Plan 

If you hold your units in a registered plan (other than units of the Pools), generally you do not have to pay tax on distributions 
from the Funds or on any capital gains your plan realizes from selling units, provided that the units are a qualified investment 
and are not a prohibited investment for your registered plan. If you take money out of your registered plan, you will generally 
have to pay tax on it; however, withdrawals from TFSAs are not subject to tax. Withdrawals from RESPs and RDSPs are 
subject to special rules. 

Units of the Funds (other than the Pools) are expected to be a “qualified investment” for registered plans at all material 
times. However, if units of a Fund are a “prohibited investment” for your registered plan (other than a DPSP), the annuitant, 
holder or subscriber of that registered plan may be subject to a penalty tax. A prohibited investment may include a unit of 
a Fund, if your registered plan has a “significant interest” in that Fund, which in general terms means the ownership, either 
alone or together with persons and partnerships with whom you do not deal at arm’s length, of 10% or more of that Fund. 
You should consult with your own advisors to ensure that units will not be prohibited investment for your registered plan. 

Funds You Hold in a Non-Registered Account 

If you hold units of a Fund directly in a non-registered account, we will send you a tax slip by the end of March each year. It 
shows your share of the Fund’s distributions of income, net realized capital gains and return of capital for the previous year 
as well as any allowable tax credits. Income includes dividend income from taxable Canadian corporations, and foreign 
income. Each Fund intends to make the appropriate designations so that taxable dividends from taxable Canadian 
corporations (including the gross-up and dividend tax credit applicable to such dividends) and realized capital gains 
distributed by the Fund, will retain their identity in your hands for tax purposes. In addition, if a Fund has paid foreign 
withholding tax, the Fund may make a designation to permit you to credit that withholding tax against your Canadian taxable 
income. You must include the income and capital gains shown on the tax slip as part of your annual income. This applies 
whether your distributions were reinvested in units of the Fund or were paid to you in cash. If you receive more in 
distributions in a year than your share of the Fund’s income and net realized capital gains for the year, you will have a return 
of capital. You don’t pay tax on a return of capital. Instead, it will reduce the adjusted cost base of your units of the Fund. If 
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the adjusted cost base of your units is reduced to less than zero you will be deemed to have realized a capital gain equal to 
the negative amount. 

When you buy units of a Fund for a non-registered account, you may end up paying tax on income and capital gains the 
Fund earned before you bought your units and that were reflected in the purchase price of the units. This is particularly 
relevant when a Fund makes a distribution in December of everything it earned for the whole year. You should consider 
how this tax cost might affect you when you buy a Fund, especially if you are considering buying units late in the year. 

You’ll have a capital gain if the money you make from redeeming a unit is more than the adjusted cost base of the unit, after 
deducting any costs of selling or transferring the unit. You’ll have a capital loss if the money you receive from a redemption 
is less than the adjusted cost base, after deducting any costs of redeeming your units. One-half of a capital gain is generally 
included in computing your income. Converting units of one series of a Fund into units of another series of the same Fund 
will not trigger a capital gain or loss.  

In general, the adjusted cost base of your units in any series of units in a Fund equals your initial and any subsequent 
investment, plus reinvested distributions, less the adjusted cost base of units of such series that have been redeemed and 
any return of capital otherwise received in respect of the units. If you’ve bought units at various times, you will likely have 
paid various prices. The adjusted cost base of a unit is, generally, the average of the cost of all the units you hold in the Fund. 
That includes units you acquired through reinvestments of distributions or dividends. 

Management fees paid by unitholders on Series I and Series O units will not be deductible for tax purposes.  

In certain cases, individuals may have to pay alternative minimum tax on the capital gains or Canadian dividends they earn, 
including through the Funds. 

Funds with a High Portfolio Turnover Rate 

The higher a Fund’s portfolio turnover rate, the greater the likelihood the Fund will incur capital gains or losses. In the event 
a Fund realizes net capital gains in a taxation year that cannot be sheltered with losses, the gains will, in most cases, be 
distributed to you and must be included in computing your income for tax purpose. There is not necessarily a relationship 
between a high turnover rate and the performance of a Fund. 

WHAT ARE YOUR LEGAL RIGHTS? 
Securities legislation in some of the provinces and territories of Canada gives you the right to withdraw from an agreement 
to buy mutual funds within two business days of receiving the prospectus or fund facts, or to cancel your purchase within 
48 hours of receiving confirmation of your order. 

Securities legislation in some provinces and territories also allows you to cancel an agreement to buy mutual fund units and 
get your money back, or to make a claim for damages, if the prospectus, fund facts, annual information form or financial 
statements misrepresent any facts about the mutual fund. These rights must usually be exercised within certain time limits. 

For more information, refer to the securities legislation of your province or territory or consult your lawyer. 

ADDITIONAL INFORMATION 

Enhanced Tax Information Reporting 

Pursuant to the Intergovernmental Agreement for the Enhanced Exchange of Tax Information under the Canada-US Tax 
Convention entered into between Canada and the U.S. (the “IGA”), and related Canadian legislation, the Funds and/or 
registered dealers are required to report certain information with respect to unitholders who are U.S. residents and U.S. 
citizens (including U.S. citizens who are residents or citizens of Canada), and certain other “U.S. Persons” as defined under 
the IGA (excluding registered plans such as RRSPs), to the Canada Revenue Agency (“CRA”). It is expected that the CRA will 
then exchange the information with the U.S. Internal Revenue Service. The Funds will endeavor to comply with the 
requirements imposed under the IGA and related Canadian legislation. However, if the Funds cannot satisfy the applicable 
requirements, they may be subject to U.S. withholding tax on U.S. and certain non-U.S. source income and gross proceeds. 
The Funds may also be subject to penalties under Canadian tax legislation. Any potential U.S. withholding taxes or penalties 
associated with such failure to comply would reduce the value of the Funds’ assets.  
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In addition, to meet the objectives of the Organization for Economic Co-operation and Development Common Reporting 
Standard (the “CRS”), the Funds and/or registered dealers are required under Canadian legislation to identify and report to 
the CRA certain information relating to certain unitholders in the Funds (excluding registered plans such as RRSPs) who are 
residents in a country outside of Canada and the U.S. The CRA is expected to provide that information to the tax authorities 
of the relevant jurisdictions that have adopted the CRS. 

Responsible Investing 

The Manager defines “Responsible Investing” as an investment approach that incorporates ESG analysis of company 
performance into the investment decision-making process, and seeks to generate sustainable value for investors, 
shareholders, other company stakeholders and society as a whole. The Manager executes this approach through a 
Responsible Investment program that encompasses the following range of activities: 

The following activities apply only to certain Funds:  

• Exclusionary screening: Exclusionary screening is applied to all Funds that either contain the designation “RS” in 
the Fund name or that note expressly in their investment objectives or strategies found in Part B of this prospectus 
that they will apply components of the Manager’s responsible approach to investing. The precise exclusionary 
screening process utilized may vary from Fund to Fund. Companies that derive a material portion of their revenue 
(as defined by the Manager) from any of the specific industries designated by the Manager such as: tobacco, 
weapons, nuclear power, gambling and/or pornography, are automatically excluded from those Funds. Exceptions 
with respect to the application of the nuclear power screen are explained in the NEI Responsible Investment Policy. 
Producers of cluster munitions are automatically excluded on a zero-tolerance basis. 

• ESG evaluations: The Manager and/or the Portfolio Manager(s) or Portfolio Sub-Advisor(s) of the Funds consider 
company efforts on ESG issues by conducting proprietary ESG evaluations of companies to determine permissible 
holdings for inclusion in certain Funds, and to ensure those companies are taking meaningful steps to manage the 
ESG risks they face. In undertaking these evaluations, the Manager strives to work closely with Portfolio Sub-
Advisors of the Funds to advance integration of ESG considerations with their respective investment processes.  
ESG integration is further detailed below. 

• ESG integration: For certain Funds, ESG factors are integrated in the investment decision making process. These 
ESG factors are identified and assessed along with traditional financial analysis to inform investment decisions, 
including the eligibility of a company for investment by the Manager or Portfolio Sub-advisors of the Funds.   

o Environmental: Environmental factors may affect the operations and value of an investment, especially in 
industries that are dependent on the presence or use of natural resources. Companies should have an 
understanding of any environmental risks that are present now or in the future and an appropriate 
business strategy to address such risks. Climate change is an environmental factor that may pose a 
significant near or long term financial impact, either a risk or opportunity, driven by physical and transition 
climate factors.  

o Social: Various company stakeholders should be considered, including employees, communities, 
customers, key suppliers and clients, when a company manages relationships to avoid reputational and 
operational risks to the business. Companies should actively uphold basic human rights, including health 
and safety of their workforce and proactively work to prevent forced labour, child labour or any other 
human rights abuse from occurring in their supply chains.    

o Governance: The effectiveness of governance structures may impact the long term financial performance 
of a company. A competent and diverse independent board of directors, robust risk management, 
appropriately designed executive compensation practices and strong corporate governance should 
support the long term growth of a company.  

Where applicable, ESG factors are aligned with global frameworks and best practices. For example, climate change 
factors are generally aligned with the four pillars of the Taskforce on Climate-related Financial Disclosure: 
governance, strategy, risk management and metrics and targets. Human rights expectations are informed by the 
UN Guiding Principles on Business and Human Rights, which covers factors such as human rights policies, 
stakeholder engagement and due diligence. Governance factors are generally aligned with governance best 
practice guidance such as the Canadian Coalition for Good Governance’s Building High-Performance Boards and 
the International Corporate Governance Network’s Global Governance Principles.  
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The table below lists some of the ESG factors considered. Factors are identified and evaluated based on a material 
risk assessment specific to a company’s sector exposure and considered at a company-specific level. The 
assessment of the ESG factor may take a quantitative or qualitative approach. The weighting of the ESG factor will 
vary between sectors based on the assessed materiality of the factor for that sector. For example, performance 
against the climate change factor (and associated metrics) could have a higher weighting for an energy sector 
company than for a technology sector company. 

Environmental Social Governance 

Biodiversity 

Climate Change 

Waste Management 

Water Management 

Data Privacy  

Digital Rights  

Diversity and Inclusion  

Financial Inclusion    

Health and Safety  

Human Rights  

Indigenous Inclusion and 
Reconciliation  

Labour Standards   

Pay Equity  

Board Structure  

Bribery and Corruption  

Cybersecurity  

Executive Compensation  

Shareholder Rights  

 

• Thematic (Sustainability-themed) Investing and Impact Investing:  Certain Funds may also employ thematic 
investing or impact investing strategies. Thematic investing strategies focus on specific themes related to structural 
shifts and long-term trends. Given the Manager’s commitment to Responsible Investing, thematic investing 
strategies as employed by the Manager will be focused on sustainable long-term value creation and can include 
impact investing strategies.  Impact Investing is intended to provide positive and measurable environmental or 
social impacts, in addition to investment returns. Thematic and/or Impact Investments may be made in a wide 
variety of securities including, but not limited to, GICs, term deposits, purchases of individual equities and debt 
instruments, and purchases of units of other mutual funds or pooled investment vehicles.  
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The table below indicates which of the activities above apply to certain Funds: 
 

FUND 
Exclusionary 
Screening* 

ESG 
Evaluations 

ESG 
Integration 

Thematic 
(Sustainability-

themed) Investing 
and Impact 
Investing 

NEI Money Market Fund ✓   
 

  

NEI Canadian Bond Fund ✓ ✓ ✓   

NEI Global Impact Bond Fund ✓ ✓ ✓ ✓ 

NEI Global Total Return Bond Fund ✓ ✓ ✓   

NEI Global High Yield Bond Fund ✓ ✓ ✓   

NEI Global Sustainable Balanced Fund ✓ ✓ ✓ ✓ 

NEI Canadian Equity RS Fund ✓ ✓ ✓   

NEI ESG Canadian Enhanced Index Fund ✓ ✓ ✓   

NEI U.S. Equity RS Fund ✓ ✓ ✓   

NEI Canadian Small Cap Equity RS Fund ✓ ✓ ✓   

NEI Global Dividend RS Fund ✓ ✓ ✓   

NEI Global Value Fund ✓ ✓ ✓   

NEI Global Equity RS Fund  ✓ ✓ ✓   

NEI Global Growth Fund ✓ ✓ ✓   

NEI Environmental Leaders Fund ✓ ✓ ✓ ✓ 

NEI Clean Infrastructure Fund  ✓ ✓ ✓ ✓ 

NEI International Equity RS Fund ✓ ✓ ✓   

NEI Emerging Markets Fund ✓ ✓ ✓   

NEI Select Income RS Portfolio ✓ ✓ ✓   

NEI Select Income & Growth RS Portfolio ✓ ✓ ✓   

NEI Select Balanced RS Portfolio ✓ ✓ ✓   

NEI Select Growth & Income RS Portfolio ✓ ✓ ✓   

NEI Select Growth RS Portfolio ✓ ✓ ✓   

NEI Select Maximum Growth RS 
Portfolio 

✓ ✓ ✓ 
  

NEI Income Private Portfolio** ✓     

NEI Income & Growth Private 
Portfolio** 

✓   
  

NEI Balanced Private Portfolio** ✓     

NEI Growth Private Portfolio** ✓     

NEI Fixed Income Pool ✓     

NEI Canadian Equity Pool ✓     

NEI Global Equity Pool ✓     

*Producers of cluster munitions are automatically excluded for all NEI Funds 
**Exclusionary Screening does not apply to the allocation to the NEI Managed Asset Allocation Pool 
 
The following activities are generally applicable to the entire family of NEI mutual funds (though each ESG activity may vary 
in its applicability to certain Funds, for example Funds that hold exclusively non-voting investments such as money market 
and debt instruments would not be applicable to ESG-focused proxy voting): 

 

• Active Ownership: The Manager uses its rights and position of ownership to influence the behaviours of companies 
held in the Manager’s Fund, related to material ESG issues. 
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o ESG-focused proxy voting: The Manager takes seriously its responsibility as an investor to vote at AGMs 
and special meetings of companies held in the Manager’s Funds. The Manager has staff responsible for 
overseeing the execution of its proxy voting and decisions are guided by the Manager’s proprietary ESG-
based Proxy Voting Guidelines for North American markets. The Manager also utilizes its proxy advisor’s 
ESG guidelines in international markets in order to reflect local best practices. 

o Corporate dialogue: The Manager may also use the special rights that come with shareholder status to 
engage in dialogue with companies to alert those companies to ESG risks, propose solutions to ESG 
challenges they face and encourage them to improve their ESG performance. When corporate dialogue is 
not advancing a specific issue facing a company, the Manager may seek the views of other shareholders 
by filing a shareholder proposal to be included in the management proxy circular and submitted to a vote 
at the company’s Annual General Meeting (AGM). The Manager’s voting decisions are aimed to promote 
good corporate governance practices and to support proposals that, in the Manager’s view, are likely to 
contribute to building long-term sustainable value for all stakeholders and provide higher risk-adjusted 
returns for shareholders.  

o Monitoring progress: The Manager tracks the progress of corporate dialogue and provides quarterly 
disclosure on the companies it has engaged in that quarter and the issues that have been raised. In select 
cases, the Manager provides a narrative description of the dialogue. At the end of the calendar year, the 
Manager assesses the success of all of its dialogue against two key metrics: topic responsiveness and topic 
outcome. The Manager discloses the cumulative results of this assessment in its annual reporting. 

• Headline Risk Assessment: The Manager monitors holdings in the Funds on an ongoing basis to identify any new 
controversies and emergent ESG risks linked to companies in the portfolio. These risks are identified through 
monitoring media coverage and the use of third-party monitoring services. If material risks are uncovered by the 
headline risk process, the Manager determines whether the risk can be mitigated through its active ownership 
program or whether the risk warrants divestment. 

• Public Policy and Standards: Public policies and standards affect the rules by which all companies must operate. 
The Manager may undertake activities in this area to promote change on a broader scale, beyond individual 
companies, to remove barriers to sustainability disclosure and performance on an industry-wide basis.  

• Research: The Manager conducts research into a range of Responsible Investment issues to support and enhance 
company evaluations, corporate engagement and policy work. This research may be shared publicly to facilitate 
understanding of Responsible Investing among companies, investors and other stakeholders and to help build 
collaborative efforts in the advancement of Responsible Investing.  

The approaches above are applied in whole or in part across all Funds in the Manager’s lineup. For further information, see 
the NEI Responsible Investment Policy, the NEI annual Focus List of company engagements, NEI Proxy Voting Guidelines and 
NEI Policy Submissions, all of which are available on the NEI website. 

 
SPECIFIC INFORMATION ABOUT EACH OF THE MUTUAL FUNDS DESCRIBED IN THIS PROSPECTUS 
 
Pages 40 through 166 of this prospectus contain specific information about the Funds, including particulars of their 
respective investment objectives, strategies and risks. 

HOW DOES THE MANAGER DETERMINE FUND RISK? 

The Manager identifies the investment risk level of a Fund by using the standard methodology in Appendix F Investment 
Risk Classification Methodology of National Instrument 81-102 Investment Funds (“NI 81-102”). This methodology is based 
on the historical volatility risk of a Fund based on its standard deviation of returns. Standard deviation is a common statistic 
used to measure the volatility and risk of an investment.  A Fund’s risk is measured using its standard deviation for the most 
recent ten years, calculated monthly and annualized from the inception of the Fund with the categories set out below, 
assuming the reinvestment of all income and capital gains distributions in additional units of the Fund.  For those Funds that 
do not have at least ten years of performance history or that have changed their fundamental investment objective, the 
Manager will use a reference index that reasonably approximates or, for a newly established Fund, that is reasonably 
expected to approximate, the standard deviation of the Fund (or in certain cases a highly similar mutual fund managed by 
the Manager) as a proxy. Funds with higher standard deviations are generally considered to be higher risk investments.  
Where appropriate in the opinion of the Manager, the Manager may apply qualitative factors to classify a Fund in a higher 
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risk rating than the volatility category indicated by NI 81-102. You should also be aware that other types of risk, both 
measurable and non-measurable, may exist. Each Fund has been assigned a risk rating in one of the following categories: 

Low – for funds with a level of risk typically associated with investment in money market and fixed income funds. 

Low to Medium – for funds with a level of risk that is typically associated with investment in balanced funds and asset 
allocation funds. 

Medium – for funds with a level of risk that is typically associated with investment in equity funds that are diversified and 
contain large capitalization equities in developed markets. 

Medium to High – for funds with a level of risk that is typically associated with equities concentrated in specific sectors, 
geographical regions, or smaller capitalization companies. 

High – for funds with a level of risk that is typically associated with emerging markets or sectors of the economy where there 
is substantial risk of loss.  

The following chart sets out the reference index used for each Fund that has less than 10 years of performance history or 
has changed its investment objectives in the past 10 years: 

NEI Fund Reference Index 

NEI Global Impact Bond Fund Bloomberg Barclays Global Aggregate Index (C$ hedged) 

NEI Global Total Return Bond Fund Bloomberg Barclays Global Aggregate Index (C$ hedged) 

NEI Conservative Yield Portfolio Blend: 80% Bloomberg Barclays Global Aggregate Index (C$ 
hedged), 14% MSCI World NR Index (C$), 6% S&P/TSX 
Composite TR Index 

NEI Balanced Yield Portfolio Blend: 50% Bloomberg Barclays Global Aggregate Index (C$ 
hedged), 35% MSCI World NR Index (C$), 15% S&P/TSX 
Composite TR Index 

NEI Global Sustainable Balanced Fund 60% MSCI ACWI NR Index (C$), 40% Bloomberg Barclays 
U.S. Aggregate Index (C$ hedged). 

NEI ESG Canadian Enhanced Index Fund Solactive Canada Broad Market Index 

NEI Global Value Fund MSCI World NR Index (C$) 

NEI Global Growth Fund MSCI ACWI NR Index (C$) 

NEI Global High Yield Bond Fund Bloomberg Barclays US High Yield 2% Issuer Cap Index (C$ 
hedged) 

NEI Environmental Leaders Fund MSCI ACWI NR Index (C$) 

NEI Clean Infrastructure Fund S&P Global Infrastructure Index (C$) 

NEI Emerging Markets Fund MSCI EM NR Index (C$) 

NEI Select Income RS Portfolio Blend: 80% FTSE Canada Universe Bond Index, 6% S&P/TSX 
Composite TR Index, 14% MSCI World NR Index (C$) 

NEI Select Maximum Growth RS Portfolio Blend: 20% S&P/TSX Composite TR Index, 80% MSCI World 
NR Index (C$) 

NEI Income Private Portfolio Blend: 80% FTSE Canada Universe Bond Index, 6% S&P/TSX 
Composite TR Index, 14% MSCI World NR Index (C$) 

NEI Income & Growth Private Portfolio Blend: 65% FTSE Canada Universe Bond Index, 10% 
S&P/TSX Composite TR Index, 25% MSCI World NR Index 
(C$) 
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NEI Fund Reference Index 

NEI Balanced Private Portfolio Blend: 50% FTSE Canada Universe Bond Index, 15% 
S&P/TSX Composite TR Index, 35% MSCI World NR Index 
(C$) 

NEI Growth Private Portfolio   Blend: 20% FTSE Canada Universe Bond Index, 16% 
S&P/TSX Composite TR Index, 64% MSCI World NR Index 
(C$) 

NEI Fixed Income Pool FTSE Canada Universe Bond Index 

NEI Canadian Equity Pool S&P/TSX Composite TR Index 

NEI Global Equity Pool MSCI World NR Index (C$) 

NEI Managed Asset Allocation Pool Blend: 25% FTSE Canada Universe Bond Index, 25% 
Bloomberg Barclays Global Aggregate Index (C$ hedged), 
50% MSCI ACWI NR Index (C$) 

The following chart sets out a description of the reference index used for each Fund: 

Reference Index Index Description 

Bloomberg Barclays Global Aggregate Index (C$ 
hedged) 

The Bloomberg Barclays Global Aggregate Index is a measure of global 
investment grade debt from local currency markets. This multi-currency 
benchmark includes treasury, government-related, corporate, and 
securitized fixed-rate bonds from both developed and emerging markets 
issuers. This is a Canadian dollar hedged index. 

Bloomberg Barclays U.S. Aggregate Index (C$ hedged) 

 

The Bloomberg Barclays U.S. Aggregate Index provides a measure of the 
performance of the U.S. dollar denominated investment grade bond 
market, which includes investment grade government bonds, investment 
grade corporate bonds, mortgage pass through securities, commercial 
mortgage backed securities and asset backed securities that are publicly for 
sale in the United States. This is a Canadian dollar hedged index. 

Bloomberg Barclays US High Yield 2% Issuer Cap Index (C$ 
hedged) 

The Bloomberg Barclays US HY 2% Issuer Cap Index is an issuer-constrained 
version of the flagship US Corporate High Yield Index, which measures the 
USD-denominated, high yield, fixed-rate corporate bond market. Securities 
are classified as high yield if the middle rating of Moody's, Fitch and S&P is 
Ba1/BB+/BB+ or below. Bonds from issuers with an emerging markets 
country of risk, based on the indices' EM country definition, is excluded. This 
is a Canadian dollar hedged index. 

FTSE Canada Universe Bond Index The FTSE Canada Universe Bond Index is designed to be a broad measure of 
the Canadian investment grade fixed income market. Returns are calculated 
daily, and are weighted by market capitalization, so that the return on a 
bond influences the return on the index in proportion to the bond's market 
value. There are four main credit or borrower categories: bonds issued by 
the Government of Canada (including Crown Corporations), provincial 
bonds (including provincially guaranteed securities), municipal bonds, and 
corporate bonds. 

MSCI ACWI NR Index (C$) The MSCI ACWI Index is designed to represent performance of the full 
opportunity set of large- and mid-cap stocks across developed and emerging 
markets. It is a free float-adjusted market capitalization weighted Index. 

MSCI ACWI ex USA NR Index (C$) The MSCI ACWI ex USA Index is designed to represent performance of the 
full opportunity set of large- and mid-cap stocks across developed and 
emerging markets excluding the US. It is a free float-adjusted market 
capitalization weighted Index. 
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Reference Index Index Description 

MSCI EM NR Index (C$)  The MSCI Emerging Markets Index is designed to represent the performance 
of large- and mid-cap securities in Emerging Markets. It is a free float-
adjusted market capitalization weighted Index. 

MSCI World NR Index (C$) The MSCI World Index is designed to represent the performance of large- 
and mid-cap stocks across numerous developed markets. It is a free float-
adjusted market capitalization weighted Index.  

Russell 3000 Value TR Index (C$) The Russell 3000 Value Index measures the performance of the broad value 
segment of U.S. equity value universe. It includes those Russell 3000 
companies with lower price-to-book ratios and lower forecasted growth 
values. The Index is a capitalization weighted Index. 

Solactive Canada Broad Market Index* 

 

The Solactive Canada Broad Market Index is a free float market capitalization 
index that covers all Canadian securities listed on the Toronto Stock Exchange 
which fulfill basic liquidity criteria. 

S&P 500 Index (C$) The S&P 500 is widely regarded as the best single gauge of large-cap U.S 
equities. The index includes leading companies across stock exchanges in 
the US. The Index is a capitalization-weighted Index.  

S&P/TSX Composite TR Index The S&P/TSX Composite is the headline index for the Canadian equity 
market. It consists of the largest companies on the Toronto Stock Exchange 
(TSX). The Index is comprised of the S&P/TSX 60 Index and the S&P/TSX 
Completion Index. 

S&P Global Infrastructure Index (C$) The S&P Global Infrastructure Index is designed to track companies from 
around the world chosen to represent the listed infrastructure industry 
while maintaining liquidity and tradability. 

Just as historical returns may not be indicative of future returns, historical volatility may not be indicative of future volatility 
as other types of risk exist in global economies.  

The Funds are reviewed annually or if there has been a material change to a Fund’s investment objectives or investment 
strategies. Details about the methodology that we use to determine the investment risk level of each Fund are available on 
request, at no cost to you, by contacting us at the address or email address shown on the back cover of this prospectus. 

*The NEI ESG Canadian Enhanced Index Fund, which uses the Solactive Canada Broad Market Index (the “Index”) as its Reference Index, is 
not sponsored, promoted, or sold in any manner by Solactive AG.  Nor does Solactive AG offer any express or implicit guarantee or 
assurance either with regard to the results of using the Index or the Index pricing at any time or in any other respect.  The Index is calculated 
and published by Solactive AG.  Solactive AG uses its best efforts to ensure that the Index is calculated correctly but has no obligation to 
third parties in respect of calculation.  Neither publication of the Index nor licensing of the Index nor any subsequent index calculation 
support provided by Solactive AG to the Manager or use by the Manager of any Solactive AG trademark in connection with this Fund, 
constitutes a recommendation by Solactive AG to invest in the Fund nor is it a representation, warranty or assurance of or by Solactive AG 
with regard to any investment in the Fund. 

Use of Securities Lending  

Certain Funds may enter into securities lending transactions to seek to generate additional income from securities held in 
that Fund’s portfolio, in a manner that is consistent with the Fund’s investment strategies and as permitted by securities 
law.  In a securities lending transaction, a Fund will loan securities it holds in its portfolio to a borrower in exchange for a 
fee.  A Fund may lend securities held in its portfolio to qualified borrowers who provide adequate collateral.  If the borrower 
to these transactions becomes insolvent or otherwise cannot fulfill its agreement, the Fund may suffer losses.  For example, 
a Fund risks losing securities it lends to a borrower if the borrower is unable to fulfill its promise to return the securities or 
settle the transaction and the collateral that has been provided is inadequate.  To the extent the Fund accepts cash collateral 
and invests such cash collateral, the Fund assumes any market or investment risk of loss with respect to the investment of 
such cash collateral.  If the value of the cash collateral so invested is insufficient to return any and all amounts due to the 
borrower, the Fund is responsible for such shortfall. 
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Securities lending transactions are subject to the requirements of the Canadian securities administrators and the agreement 
that we have entered into with our securities lending agent.  These requirements are designed to minimize risk and they 
include the following: 

• The Manager may lend Canadian and U.S. securities in a manner that is consistent with the Fund’s investment 
strategies and as permitted by securities law, in which case it will aim to recall all loaned securities by the record 
date for the purpose of voting. 

• The borrower of the securities must provide collateral permitted by the Canadian securities administrators worth 
at least 102% of the value of the securities loaned. 

• The Funds will only deal with borrowers who have been approved by the Manager and the securities lending agent 
and the borrowers will be subject to transaction and credit limits. 

• No more than 50% of a Fund’s net asset value may be loaned in such transactions. 
• The value of the securities and collateral will be monitored daily. 
• The Fund may only invest the cash collateral in qualifying securities (such as Canadian and U.S. government debt 

securities and debt securities with a prescribed credit rating) having a remaining term to maturity of no more than 
90 days. 

• If a borrower fails to return securities, our securities lending agent will pay to the Fund the market value of those 
securities. 

• Internal controls, procedures and records will be maintained. 
• Securities lending transactions may be terminated at any time. 
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NEI MONEY MARKET FUND 

Fund Type: Canadian Money Market 

Start Date: 

Series A units:  October 6, 2000 

Series F units: June 9, 2017 

Series I units: June 21, 2007 

Series O units: June 29, 2018 

Series P units:  December 3, 2018 

Series PF units:  December 3, 2018 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 

Portfolio Sub-Advisor: Desjardins Global Asset Management Inc., Montréal, QC 

WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The objective of the Fund is to conserve capital while maintaining liquidity and achieving regular income. For that purpose, 
the Fund’s assets are primarily invested in short-term money market instruments such as commercial paper and bankers’ 
acceptances issued and guaranteed by major Canadian corporations and all financial institutions, including Canadian 
chartered banks, trust companies and savings and credit unions. The weighted average maturity of the Fund’s portfolio does 
not exceed 90 days.  

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

When choosing the securities to invest in, the Fund’s Portfolio Sub-Advisor selects money market instruments that it believes 
offer good relative value. The Portfolio Sub-Advisor invests in a number of different issuers to diversify credit risk, adjusts 
the Fund’s term to maturity in anticipation of yield curve shifts and adjusts the distribution of securities across the 
investment horizon in anticipation of changes in the shape of the yield curve. 

The Fund may also invest in treasury bills issued by the Government of Canada or a province of Canada, short-term debt 
securities, bankers’ acceptances and other credit instruments issued by public administrations, or in guaranteed funds of 
Canadian financial institutions. The Fund may invest up to 30% of the cost of all of the Fund’s property in foreign securities, 
provided that not less than 95% of the Fund’s property be denominated in Canadian currency. 

The price per series unit of each series is expected to be a constant $10 because income of the Fund is allocated to investors 
daily. 

At the discretion of the Manager, the Fund will apply certain components of the Responsible Investing Program as described 
on pages 32 to 35 of this prospectus. 

This Fund may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 

WHAT ARE THE RISKS OF INVESTING IN THE FUND? 

The Fund’s investments will be in fixed income securities. The Fund’s investments in Canadian government issuers are 
generally considered low risk. Although we intend to maintain a constant price for these units, there is no guarantee that 
the price will not go up or down.  
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Please turn to page 2 for more information about these risks of investing in the Fund: 

• credit risk 

• cybersecurity risk 

• ESG investment strategies or objective risk 

• foreign security risk 

• interest rate risk 

• legislation risk 

• multiple series risk 

• tax risk 

• volatility risk for securities markets 

The Fund’s portfolio turnover rate may be high. The higher the Fund’s portfolio turnover rate the greater the chance that 
you may receive a distribution from the Fund that must be included in determining your taxable income for tax purposes 
and the higher the Fund’s trading costs, which are an expense of the Fund and are paid out of the Fund’s assets, so that your 
returns may be reduced.  

WHO SHOULD INVEST IN THE FUND? 

This Fund is suitable if: 

• you are seeking regular monthly income from fund distributions 

• you are investing for the short term 

• you are prepared for low risk 

The Manager identifies the investment risk level of the Fund to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

The Fund allocates net income daily and distributes net income to unitholders on a monthly basis. The Fund distributes net 
realized capital gains, if any, prior to the end of each year.   

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Fund unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Fund. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions. 

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Fund with the cost of investing in other mutual funds. 

This example assumes that (i) you invest $1,000 in Series A, Series F, Series O, Series P or Series PF units of the Fund for the 
time periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management expense ratio and 
operating expenses would be the same throughout the ten year period as they were in the Fund’s last completed financial 
year. Fees and expenses applicable to Series I units are paid directly by each investor.  
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Although your actual costs may be higher or lower, based on these assumptions your costs will be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series A 
$3.59  $11.33  $19.86  $45.20  

Series F 
$4.21  $13.27  $23.27  $52.96  

Series O1    -       -          -       -    

Series P 
$3.29  $10.36  $18.15  $41.32  

Series PF 
$3.18  $10.03  $17.58  $40.03  

1 Series O of this Fund does not have a fixed administration fee and other costs are paid directly by investors. 

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Fund. 
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WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The Fund aims to provide high current income while protecting your original investment. It invests mostly in bonds, 
debentures and securities that are issued or guaranteed by the Government of Canada, a province or Canadian companies, 
and money market securities. 

The Fund follows a responsible approach to investing, as described on pages 32 to 35 of this prospectus. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

All decisions and strategies are based on seeking the preservation of capital and an active approach to adding value. The 
analysis of a fixed income investment is based on both an objective analysis based on credit ratings (both internal and 
external) and subjective judgment based on the outlook for the company and industry. The Portfolio Sub-Advisor makes 
gradual changes in the portfolio and captures incremental capital gains. Along with forecasting trends in interest rates and 
comparative returns among fixed income sectors, the Portfolio Sub-Advisor also considers historical norms in its decision-
making. 

The mix of government and corporate fixed income is also altered with expected trends in the market. 

The Fund may invest, directly or indirectly through the use of derivatives, a portion or even all of its assets in securities of 
other funds, including ETFs and funds managed by third parties or by us, selected in accordance with its investment 
objectives and the restrictions set out by Canadian securities regulations. 

The Fund may invest a portion of its assets in non-Canadian securities where such an investment is consistent with the 
investment objectives of the Fund. Although there is no specific limitation on the percentage of assets of the Fund that may 
be invested in non-Canadian securities, as of the date of this prospectus we do not expect that the Fund will invest more 
than 15% of its assets in non-Canadian securities. 

The Fund may use derivative instruments, such as options, futures, forward contracts and/or swaps, for both hedging and 
non-hedging strategies, in a manner which is consistent with the investment objectives of the Fund and as permitted by the 
Canadian Securities Administrators, including to: 

• hedge against losses from changes in the prices of the Fund’s investments and from exposure to foreign currencies;
and

• gain exposure to individual securities and markets instead of buying the securities directly.

NEI CANADIAN BOND FUND 

Fund Type: Canadian Fixed Income 

Start Date: 

Series A units: April 1, 1967 

Series F units: July 25, 2006 

Series I units: December 23, 1998 

Series O units: June 29, 2018 

Series P units: December 3, 2018 

Series PF units: December 3, 2018 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 

Portfolio Sub-Advisor: Guardian Capital LP, Toronto, ON 
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You will find more information about derivatives on page 4. 

This Fund may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 

WHAT ARE THE RISKS OF INVESTING IN THE FUND? 

Investing in a mix of different mutual funds increases diversification and reduces volatility, but it also means the Portfolio is 
exposed to fund of fund risk as described on page 5 including that it will have the same risks as the underlying funds. 

Please turn to page 2 for more information about these risks of investing in the Fund: 

• capital erosion risk 

• credit risk 

• currency risk 

• cybersecurity risk 

• derivative risk 

• ESG investment strategies or objectives risk 

• exchange traded funds risk 

• foreign security risk  

• interest rate risk 

• legislation risk 

• liquidity risk 

• multiple series risk 

• prepayment risk 

• repurchase and reverse repurchase risk 

• securities lending risk 

• specific issuer risk 

• tax risk 

• volatility risk for securities markets 

As at May 31, 2022, NEI Select Balanced RS Portfolio and NEI Select Income and Growth RS Portfolio held approximately 
31.0% and 20.5% of the Fund, respectively.  Please see “Large Transaction Risk” on page 7 for details of the risk associated 
with a possible redemption of securities of the Fund by these investors. 

Higher Risk Fixed Income Securities  

In many cases, higher-yielding fixed income securities carry higher risks and may have a lower rating. The securities in which 
this Fund may directly or indirectly invest may include such fixed income securities, which are generally subject to greater 
risk of loss of principal and income than higher-rated fixed income securities and are considered to be less certain with 
respect to the issuer’s capacity to pay interest and repay principal.  

An economic downtrend could adversely impact issuers’ ability to pay interest and repay principal and could result in issuers 
defaulting on such payments. In addition, the value of lower rated or unrated corporate fixed income securities is also 
affected by investors’ perceptions. When economic conditions appear to be deteriorating, lower-rated or unrated fixed 
income securities may decline in market value due to investors’ heightened concerns and perceptions over credit quality. 

Lower-rated and unrated corporate bonds and notes are traded principally by dealers in the over-the-counter market. The 
market for these securities may be less active and less liquid than for higher rated securities. Under adverse market or 
economic conditions, the secondary market for these bonds and notes could contract further, causing difficulties in valuing 
and selling securities. 
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WHO SHOULD INVEST IN THE FUND? 

This Fund is suitable if: 

• you want to receive income 

• you are investing for the short to medium term 

• you are prepared for low risk  

The Manager identifies the investment risk level of the Fund to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

For Series A, Series F, Series P and Series PF units of the Fund, the amount of the monthly distribution, which may consist of 
net income, net realized capital gains and/or return of capital will equal the NAV per security of that series on the last day 
of the previous calendar year, multiplied by the distribution rate applicable to that series and divided by 12.  

Series I and Series O units of the Fund will seek to pay a quarterly distribution consisting of net income, net realized capital 
gains and/or return of capital. 

In addition, the Fund will, prior to the end of each year, distribute any excess net income and net realized capital gains to 
its unitholders.  

Distributions in respect of a particular series which consist of a return of capital may be in excess of the returns of the 
Fund attributable to that series and may erode the Fund capital attributable to that series. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Fund unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Fund. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions. 

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Fund with the cost of investing in other mutual funds. 

This example assumes that (i) you invest $1,000 in Series A, Series F, Series O, Series P or Series PF units of the Fund, as the 
case may be, for the time periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management 
expense ratio and operating expenses would be the same throughout the ten year period as they were in the Fund’s last 
completed financial year. Fees and expenses applicable to Series I units are paid directly by each investor. 

Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series A 
$16.74  $52.76  $92.48  $210.51  

Series F 
$10.61  $33.45  $58.63  $133.46  

Series O 
$0.41  $1.29  $2.27  $5.16  

Series P 
$13.93  $43.91  $76.96  $175.19  

Series PF 
$7.41  $23.35  $40.92  $93.15  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Fund. 
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WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The investment objective of the Fund is to provide current income and long-term total returns by investing in debt 
instruments issued by companies, governments, and organizations located all over the globe whose products, services, or 
funding objectives help address some of the world’s major social and environmental challenges. 

The Fund follows a responsible approach to investing, as described on pages 32 to 35 of this prospectus. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Fund will seek to achieve its investment objectives by investing primarily in investment grade fixed income instruments 
throughout the globe (including developed and emerging markets), across a range of sectors that are addressing some of 
the world’s major social and environmental challenges, and that meet the Portfolio Sub-Advisor’s proprietary impact 
criteria. The Fund's average credit quality is expected to be investment grade but the Fund may invest up to 20% in below 
investment grade rated securities in order to take advantage of market opportunities based on the Portfolio Sub-Advisor’s 
research.  

The Portfolio Sub-Advisor’s approach to impact investing involves a proprietary framework that identifies and invests in the 
debt of companies and other organizations that are addressing major social and environmental challenges. This impact 
framework identifies candidates for its impact issuers universe along three broad thematic categories: Life Essentials, 
Human Empowerment, and Environment. For each of the investments deemed eligible for inclusion in the portfolio, the 
Portfolio Sub-Advisor uses key performance indicators to understand the nature of the impact generated by the issuance, 
ensure that the investments are making progress towards the desired impact, and to quantify and measure the impact, as 
applicable.  

Once the universe of impact issuers is determined, the Portfolio Sub-Advisor constructs the portfolio through a combination 
of top down sector allocation and bottom up fundamental research, leveraging the Portfolio Sub-Advisor’s centralized team 
of fixed income credit research analysts and sector specialist portfolio managers. Risk management takes place throughout 
the portfolio construction process, leveraging the Portfolio Sub-Advisor’s risk analytics tools and systems. ESG factors are 
also considered as part of the impact analysis and portfolio construction process, and the Portfolio Sub-Advisor’s ESG 
research process is supported by direct engagement with select issuers.  

The Fund will exclude all companies whose primary activity involves the extraction and production of fossil fuel or owning 
fossil fuel reserves. 

 

NEI GLOBAL IMPACT BOND FUND 

Fund Type: Global Fixed Income 

Start Date: 

Series A units:  July 14, 2020 

Series F units:  July 14, 2020 

Series I units:  July 14, 2020 

Series O units:  July 14, 2020 

Series P units:  July 14, 2020 

Series PF units:  July 14, 2020 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 

Portfolio Sub-Advisor: Wellington Management Canada ULC, Toronto, ON 
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The Fund may temporarily hold a portion of its assets in cash or money markets securities while seeking investment 
opportunities or for defensive purposes during times of anticipated market volatility.  

The Fund may use derivative instruments, such as options, futures, forward contracts and/or swaps, for both hedging and 
non-hedging strategies, in a manner which is consistent with the investment objectives of the Fund and as permitted by the 
Canadian Securities Administrators. 

The Manager has obtained an exemption from the Canadian securities regulators that permits the Fund to invest more than 
10% of the Fund’s net asset value in fixed income securities issued or guaranteed by various governments or permitted 
international agencies that are traded on mature and liquid markets (“Foreign Government Securities”) and provided that 
the acquisition of these securities is consistent with the Fund’s investment objective.  Specifically, the exemption permits 
the Fund to invest up to: 

• 35% of the Fund’s net asset value at the time of the transaction in evidences of indebtedness of any one issuer if 
those evidences of indebtedness are issued, or guaranteed fully as to principal and interest, by supranational 
agencies or governments other than the government of Canada, the government of a jurisdiction in Canada, or the 
government of the United States of America and are rated “AAA” by Standard & Poor’s, or have an equivalent 
rating by one or more other designated rating organizations; and 

• 20% of the Fund’s net asset value at the time of the transaction in evidences of indebtedness of any one issuer if 
those evidences of indebtedness are issued, or guaranteed fully as to principal and interest, by supranational 
agencies or governments other than the government of Canada, the government of a jurisdiction in Canada or the 
government of the United States of America and are rated “AA” by Standard & Poor’s, or have an equivalent rating 
by one or more other designated rating organizations. 

The Fund may enter into repurchase and reverse repurchase transactions to seek to provide additional earnings to the Fund. 

The Fund may invest up to 100% of its property in foreign securities.  

This Fund may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 

WHAT ARE THE RISKS OF INVESTING IN THE FUND? 

Please turn to page 2 for more information about these risks of investing in the Fund: 

• capital erosion risk 

• credit risk 

• currency risk 

• cybersecurity risk 

• derivative risk 

• emerging markets risk 

• ESG investment strategies or objectives risk 

• exchange traded funds risk 

• foreign security risk 

• interest rate risk 

• legislation risk 

• liquidity risk 

• multiple series risk 

• prepayment risk 

• repurchase and reverse repurchase risk 

• securities lending risk 

• specific issuer risk 

• tax risk 

• volatility risk for securities markets 



NEI GLOBAL IMPACT BOND FUND 

 

48  

As at May 31, 2022, NEI Select Balanced RS Portfolio, NEI Select Income and Growth RS Portfolio and NEI Select Income RS 
Portfolio held approximately 33.2%, 23.1% and 10.2% of the Fund, respectively.  Please see “Large Transaction Risk” on page 
7 for details of the risk associated with a possible redemption of securities of the Fund by these investors. 

WHO SHOULD INVEST IN THE FUND? 

This Fund is suitable if: 

• you want to receive income 

• you are investing for the short to medium term 

• you are prepared for low risk 

The Manager identifies the investment risk level of the Fund to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

For Series A, Series F, Series P and Series PF units of the Fund, the amount of the monthly distribution, which may consist of 
net income, net realized capital gains and/or return of capital will equal the NAV per security of that series on the last day 
of the previous calendar year (or on the start date of the series, if the series started in the current calendar quarter), 
multiplied by the distribution rate applicable to that series and divided by 12.  

Series I and Series O units of the Fund will seek to pay a quarterly distribution consisting of net income, net realized capital 
gains and/or return of capital. 

In addition, the Fund will, prior to the end of each year, distribute any excess net income and net realized capital gains to 
its unitholders.  

Distributions in respect of a particular series which consist of a return of capital may be in excess of the returns of the 
Fund attributable to that series and may erode the Fund capital attributable to that series. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Fund unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Fund. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions. 

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Fund with the cost of investing in other mutual funds. 

This example assumes that (i) you invest $1,000 in Series A, Series F, Series O, Series P or Series PF units of the Fund, as the 
case may be, for the time periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management 
expense ratio and operating expenses would be the same throughout the ten year period as they were in the Fund’s last 
completed financial year. Fees and expenses applicable to Series I units are paid directly by each investor. 
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Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series A 
$15.07  $47.51  $83.28  $189.57  

Series F 
$9.16  $28.88  $50.63  $115.24  

Series O 
$0.62  $1.94  $3.40  $7.74  

Series P 
$12.89  $40.64  $71.23  $162.14  

Series PF 
$6.89  $21.72  $38.07  $86.66  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Fund. 
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WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The investment objective of the Fund is to provide a high level of current income with the potential for capital gains. The 
Fund will invest its assets primarily in global fixed income instruments from both developed and emerging markets. The 
Fund can invest across all sectors and credit qualities but will be primarily invested in investment grade securities rated BBB- 
and above by Standard & Poor’s (or its equivalent by qualified rating agencies). 

The Fund follows a responsible approach to investing, as described on pages 32 to 35 of this prospectus.  

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Portfolio Sub-Advisor and Commodity Futures Portfolio Manager apply an investment process based on a rigorous 
global top-down approach consisting of allocating the active risk of the portfolio taking into consideration duration 
management, country and yield curve decisions, sovereign bonds, credit allocations and currency management. During 
normal periods, these factors are expected to have low correlation and improve the portfolio diversification. 

The investment process of the Portfolio Sub-Advisor and Commodity Futures Portfolio Manager consists of multiple steps. 
The Global Fixed Income and Currency team first prepares a macro-economic outlook for the markets. This is followed by 
construction of the strategic bond and currency scenario by the Investment Policy Orientation Committee to determine the 
team’s strategic views on the main global government, corporate and emerging bond, and currency markets. The Portfolio 
Sub-Advisor and Commodity Futures Portfolio Manager team, based on this analysis, will then implement the final portfolio 
positions through cash, bonds and/or derivatives. 

The Fund has obtained an exemption from the Canadian securities regulators to permit the Fund to invest more than 10% 
of the Fund’s net asset value in fixed income securities issued or guaranteed by various governments or permitted 
international agencies that are traded on mature and liquid markets (“Foreign Government Securities”) and provided that 

NEI GLOBAL TOTAL RETURN BOND FUND 

Fund Type: Global Fixed Income 

Start Date: 

Series A units: September 25, 2013 

Series F units: September 27, 2013 

Series I units: March 31, 2014 

Series O units: June 29, 2018 

Series P units: July 29, 2014 

Series PF units: August 13, 2014 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment 

Portfolio Manager: 

Northwest & Ethical Investments L.P., Toronto, ON 

Amundi (UK) Limited, London, United Kingdom* 

*Amundi (UK) Limited is not registered in Ontario to provide portfolio advisory 
services. In certain circumstances, it may be difficult to enforce legal rights against 
Amundi (UK) Limited because it is resident outside Canada and all or substantially all 
of its assets are located outside Canada.  The name and address of the agent for 
service of process of Amundi is Borden Ladner Gervais LLP., Bay Adelaide Centre, 
East Tower, 22 Adelaide Street West, Toronto, Ontario, M5H 4E3. Amundi is the 
Commodity Futures Portfolio Manager. 

Portfolio Sub-Advisor: Amundi Canada Inc., Montréal, QC 
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the acquisition of these securities is consistent with the Fund’s investment objective.  Specifically, the exemption permits 
the Fund to invest up to: 

• 35% of the Fund’s net asset value at the time of the transaction in evidences of indebtedness of any one issuer if 
those evidences of indebtedness are issued, or guaranteed fully as to principal and interest, by supranational 
agencies or governments other than the government of Canada, the government of a jurisdiction in Canada, or the 
government of the United States of America and are rated “AAA” by Standard & Poor’s, or have an equivalent 
rating by one or more other designated rating organizations; and 

• 20% of the Fund’s net asset value at the time of the transaction in evidences of indebtedness of any one issuer if 
those evidences of indebtedness are issued, or guaranteed fully as to principal and interest, by supranational 
agencies or governments other than the government of Canada, the government of a jurisdiction in Canada or the 
government of the United States of America and are rated “AA” by Standard & Poor’s, or have an equivalent rating 
by one or more other designated rating organizations. 

The Fund may enter into repurchase and reverse repurchase transactions to seek to provide additional earnings to the Fund. 

The Fund may temporarily hold a portion of its assets in cash or money markets securities while seeking investment 
opportunities or for defensive purposes during times of anticipated market volatility. 

The Fund may use derivative instruments, such as options, futures, forward contracts and/or swaps, for both hedging and 
non-hedging strategies, in a manner which is consistent with the investment objectives of the Fund and as permitted by the 
Canadian Securities Administrators. The Fund has obtained an exemption from the Canadian securities regulators, subject 
to certain conditions, to permit it to use as cover a right or obligation to sell an equivalent quantity of the underlying interest 
of a standardized future, forward or swap when: (i) it opens or maintains a long position in a debt-like security that has a 
component that is a long position in a forward contract or in a standardized future or forward contract; or (ii) it enters into 
or maintains a swap position and during the periods when the fund is entitled to receive payments under the swap, when 
the Fund enters into such derivatives transactions for non-hedging purposes. 

This Fund may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 

WHAT ARE THE RISKS OF INVESTING IN THE FUND? 

The risks associated with the Fund’s investments in Foreign Government Securities pursuant to the exemption include 
concentration risk (which may include the potential additional exposure to the risk of default of the issuer in which the Fund 
has so invested), emerging markets risk and foreign security risk. Please turn to page 2 for more information about these 
risks of investing in the Fund: 

• capital erosion risk 

• concentration risk 

• credit risk 

• currency risk 

• cybersecurity risk 

• derivative risk 

• emerging markets risk  

• ESG investment strategies or objectives risk 

• foreign portfolio sub-advisor risk  

• foreign security risk 

• interest rate risk 

• legislation risk 

• liquidity risk 

• multiple series risk 

• prepayment risk 

• repurchase and reverse repurchase risk 

• securities lending risk 
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• specific issuer risk 

• tax risk 

• volatility risk for securities markets 

As at May 31, 2022, NEI Select Income and Growth RS Portfolio and NEI Select Balanced RS Portfolio held approximately 
26.3% and 23.8% of the Fund, respectively.  Please see “Large Transaction Risk” on page 7 for details of the risk associated 
with a possible redemption of securities of the Fund by these investors. 

The Fund’s portfolio turnover rate may be high. The higher the Fund’s portfolio turnover rate the greater the chance that 
you may receive a distribution from the Fund that must be included in determining your taxable income for tax purposes 
and the higher the Fund’s trading costs, which are an expense of the Fund and are paid out of the Fund’s assets, so that your 
returns may be reduced.  

Higher Risk Fixed Income Securities  

In many cases, higher-yielding fixed income securities carry higher risks and may have a lower rating. The securities in which 
this Fund may directly or indirectly invest may include such fixed income securities, which are generally subject to greater 
risk of loss of principal and income than higher-rated fixed income securities and are considered to be less certain with 
respect to the issuer’s capacity to pay interest and repay principal.  

An economic downtrend could adversely impact issuers’ ability to pay interest and repay principal and could result in issuers 
defaulting on such payments. In addition, the value of lower rated or unrated corporate fixed income securities is also 
affected by investors’ perceptions. When economic conditions appear to be deteriorating, lower-rated or unrated fixed 
income securities may decline in market value due to investors’ heightened concerns and perceptions over credit quality. 

Lower-rated and unrated corporate bonds and notes are traded principally by dealers in the over-the-counter market. The 
market for these securities may be less active and less liquid than for higher rated securities. Under adverse market or 
economic conditions, the secondary market for these bonds and notes could contract further, causing difficulties in valuing 
and selling securities. 

WHO SHOULD INVEST IN THE FUND? 

This Fund is suitable if: 

• you are seeking income, through an investment diversified by geography 

• you are investing for the short to medium term 

• you are prepared for low risk 

The Manager identifies the investment risk level of the Fund to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

For Series A, Series F, Series P and Series PF units of the Fund, the amount of the monthly distribution, which may consist of 
net income, net realized capital gains and/or return of capital will equal the NAV per security of that series on the last day 
of the previous calendar year, multiplied by the distribution rate applicable to that series and divided by 12.  

Series I and Series O units of the Fund will seek to pay a quarterly distribution consisting of net income, net realized capital 
gains and/or return of capital. 

In addition, the Fund will, prior to the end of each year, distribute any excess net income and net realized capital gains to 
its unitholders. 

Distributions in respect of a particular series which consist of a return of capital may be in excess of the returns of the 
Fund attributable to that series and may erode the Fund capital attributable to that series. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Fund unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Fund. 
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This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions. 

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Fund with the cost of investing in other mutual funds. 

This example assumes that (i) you invest $1,000 in Series A, Series F, Series O, Series P or Series PF units of the Fund, as the 
case may be, for the time periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management 
expense ratio and operating expenses would be the same throughout the ten year period as they were in the Fund’s last 
completed financial year. Fees and expenses applicable to Series I units are paid directly by each investor. 

Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series A $19.03  $59.99  $105.15  $239.35  

Series F $10.20  $32.14  $56.34  $128.25  

Series O $0.92  $2.91  $5.10  $11.61  

Series P $17.15  $54.07  $94.78  $215.75  

Series PF $8.03  $25.30  $44.35  $100.94  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Fund. 
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NEI GLOBAL HIGH YIELD BOND FUND  

Fund Type: High Yield Fixed Income 

Start Date: 

Series A units: June 21, 2005 

Series F units: June 29, 2005 

Series I units: August 1, 2006 

Series O units: June 29, 2018 

Series P units: December 3, 2018 

Series PF units: December 3, 2018 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 

Portfolio Sub-Advisor: 

Principal Global Investors, LLC, Des Moines, IA, U.S.A.* 

*As a Portfolio Manager, we have responsibility for the investment advice given and 
portfolio management services provided to the Fund by Principal Global Investors, 
LLC. In certain circumstances, it may be difficult to enforce legal rights against this 
Portfolio Sub-Advisor because it is resident outside Canada and all or substantially 
all of its assets are located outside Canada 

WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The investment objective of this Fund is to provide a high level of current income while maintaining security of capital. The 
Fund invests primarily in a diversified portfolio of high-yield, higher risk, global corporate bonds and notes and may also 
invest in other fixed income investments with similar characteristics. Most of the investments will be rated “BBB-” and below 
by Standard and Poor’s or Fitch, and “Baa3” or below by Moody’s or an equivalent rating by another recognized bond rating 
service. The Fund may also invest in investments that are not rated, investments that are in default at the time of purchase, 
and may invest in investments denominated in emerging market countries’ currencies.  

It is expected that, except for temporary defensive purposes, the Fund will invest at least 80% of its net assets in high-
yielding, income-producing corporate bonds.  

The Fund follows a responsible approach to investing as set out at pages 32 to 35 of this prospectus. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Portfolio Sub-Advisor uses an investment strategy that focuses on providing added value through rigorous fundamental 
research, a global perspective, and dynamic risk management.  

The Portfolio Sub-Advisor focuses on fundamental credit research and uses a factor/variable framework to determine buy 
candidates and sector weighting. Analysis of fundamentals, technicals and valuations (FTV) help the Portfolio Sub-Advisor 
identify directional indicators, short term influences, and ultimately whether a company is priced cheaply or expensively.  

The Fund generally sells an investment if the Portfolio Sub-Advisor believes that the original investment thesis for 
investment in the security is no longer intact. Specifically, if the issuer displays deteriorating cash flows, an ineffective 
management team, or an unattractive relative valuation the Portfolio Sub Advisor will look to sell the security.  

In ordinary circumstances, the Fund may invest up to 20% of its net assets in short-term money market instruments and 
other income producing cash items and may invest a greater percentage of its net assets in such money market investments 
and other cash items as a temporary defensive measure.  
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The Fund may invest, directly or indirectly through the use of derivatives, a portion or even all of its assets in securities of 
other funds, including ETFs and funds managed by third parties or by us, selected in accordance with its investment 
objectives and the restrictions set out by Canadian securities regulations. 

The Fund may invest up to 100% of its property in foreign securities.  

The Fund may use derivatives for foreign currency hedging. 

This Fund may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 

WHAT ARE THE RISKS OF INVESTING IN THE FUND? 

Investing in a mix of different mutual funds increases diversification and reduces volatility, but it also means the Portfolio is 
exposed to fund of fund risk as described on page 5 including that it will have the same risks as the underlying funds. 

Please turn to page 2 for more information about these risks of investing in the Fund: 

• capital erosion risk 

• credit risk  

• currency risk 

• cybersecurity risk 

• derivative risk 

• emerging markets risk 

• ESG investment strategies or objectives risk 

• exchange traded funds risk 

• foreign portfolio sub-advisor risk 

• foreign security risk 

• interest rate risk 

• legislation risk 

• liquidity risk 

• multiple series risk 

• prepayment risk 

• securities lending risk 

• specific issuer risk 

• tax risk 

• volatility risk for securities markets 

As at May 31, 2022, NEI Select Balanced RS Portfolio, NEI Select Growth RS Portfolio, NEI Select Growth & Income RS 
Portfolio and NEI Select Income and Growth RS Portfolio held approximately 24.8%, 19.1%, 12.1% and 11.5% of the Fund, 
respectively.  Please see “Large Transaction Risk” on page 7 for details of the risk associated with a possible redemption of 
securities of the Fund by these investors. 

Higher Risk Fixed Income Securities  

In many cases, higher-yielding fixed income securities carry higher risks and may have a lower rating. The securities in which 
this Fund may directly or indirectly invest may include such fixed income securities, which are generally subject to greater 
risk of loss of principal and income than higher-rated fixed income securities and are considered to be less certain with 
respect to the issuer’s capacity to pay interest and repay principal.  

An economic downtrend could adversely impact issuers’ ability to pay interest and repay principal and could result in issuers 
defaulting on such payments. In addition, the value of lower rated or unrated corporate fixed income securities is also 
affected by investors’ perceptions. When economic conditions appear to be deteriorating, lower-rated or unrated fixed 
income securities may decline in market value due to investors’ heightened concerns and perceptions over credit quality. 
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Lower-rated and unrated corporate bonds and notes are traded principally by dealers in the over-the-counter market. The 
market for these securities may be less active and less liquid than for higher rated securities. Under adverse market or 
economic conditions, the secondary market for these bonds and notes could contract further, causing difficulties in valuing 
and selling securities. 

WHO SHOULD INVEST IN THE FUND? 

The Fund is suitable if: 

• you are seeking a more aggressive income yield strategy 

• you are investing for the medium term 

• you are prepared for low to medium risk 

The Fund is designed in particular for those investors who seek income and recognize the potential for increased yields from 
investing in lower rated and unrated corporate fixed income securities and wish to do so through a professionally managed 
portfolio. The Fund provides such investors the opportunity to participate in a diversified portfolio of primarily fixed income 
securities that may not otherwise be available to them and to do so with an investment size which might not otherwise 
make them eligible to engage a professional portfolio manager. 

The Manager identifies the investment risk level of the Fund to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

For Series A, Series F, Series P and Series PF units of the Fund, the amount of the monthly distribution, which may consist of 
net income, net realized capital gains and/or return of capital will equal the NAV per security of that series on the last day 
of the previous calendar year, multiplied by the distribution rate applicable to that series and divided by 12.  

Series I and Series O units of the Fund will seek to pay a quarterly distribution consisting of net income, net realized capital 
gains and/or return of capital. 

In addition, the Fund will, prior to the end of each year, distribute any excess net income and net realized capital gains to 
its unitholders. 

Distributions in respect of a particular series which consist of a return of capital may be in excess of the returns of the 
Fund attributable to that series and may erode the Fund capital attributable to that series. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Fund unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Fund. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions.  

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Fund with the cost of investing in other mutual funds. 

This example assumes that (i) you invest $1,000 in Series A, Series F, Series O, Series P or Series PF units of the Fund, as the 
case may be, for the time periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management 
expense ratio and operating expenses would be the same throughout the ten year period as they were in the Fund’s last 
completed financial year. Fees and expenses applicable to Series I units are paid directly by each investor. 
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Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series A 
$20.80  $65.59  $114.96  $261.68  

Series F 
$10.51  $33.12  $58.06  $132.16  

Series O 
$0.62  $1.94  $3.40  $7.74  

Series P $16.42  $51.78  $90.75  $206.58  

Series PF $6.89  $21.72  $38.07  $86.66  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Fund.
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WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The investment objective of the Portfolio is to provide income and some long-term capital appreciation by investing 
primarily in income mutual funds and also in yield generating equity mutual funds that provide exposure to markets around 
the world. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Portfolio Manager uses strategic asset allocation as the principal investment strategy. The Portfolio Manager has the 
flexibility to shift its asset allocation over the short-term in response to opportunities identified in the current market 
environment and in order to minimize risks. 

The Portfolio invests primarily in a diversified mix of equity and income mutual funds. The Portfolio Manager selects the 
underlying funds in function of their expected return, volatility and correlation while accounting for investment styles and 
other qualitative factors. 

The Portfolio may invest, directly or indirectly through the use of derivatives, a portion or even all of its assets in securities 
of other funds, including ETFs and funds managed by third parties or by us, selected in accordance with its investment 
objectives and the restrictions set out by Canadian securities regulations. 

The Portfolio Manager may, in its sole discretion, modify the asset mix, change percentage holdings of any underlying fund, 
remove any underlying fund or add additional underlying funds. 

The Portfolio may temporarily hold a portion of its assets in cash or fixed-income securities while seeking investment 
opportunities or for defensive purposes during times of anticipated market volatility. 

To achieve its objective, the Portfolio invests in the following asset classes by primarily purchasing units of the underlying 
funds including funds managed by us. The current approximate target percentages of the asset class allocation for this 
Portfolio are set out below: 

Fixed Income and Money Market  70-90% 

Equity     10-30% 

The percentages listed above are approximate due to continuous market fluctuations and administrative efficiencies. As a 
result, the actual percentages invested in the asset classes on any given day may not exactly conform to the percentages 
set forth above. Rebalancing will be done at the discretion of the Portfolio Manager. 

The Portfolio may use derivatives for foreign currency hedging. You will find more information about derivatives on page 4. 

The Portfolio may invest up to 100% of its property in foreign securities. 

NEI CONSERVATIVE YIELD PORTFOLIO 

Fund Type: Global Balanced 

Start Date: 

Series A units: October 26, 2016 

Series F units: October 25, 2016 

Series I units: June 16, 2017 

Series O units: June 29, 2018 

Series P units: January 27, 2016 

Series PF units: February 3, 2016 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment  

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 
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At the discretion of the Manager, the Portfolio may apply certain components of the Responsible Investing Program as 
described on pages 32 to 35 of this prospectus. 

This Portfolio may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 

WHAT ARE THE RISKS OF INVESTING IN THE FUND? 

Investing in a mix of different mutual funds increases diversification and reduces volatility, but it also means the Portfolio is 
exposed to fund of fund risk as described on page 5 including that it will have the same risks as the underlying funds. 

Please turn to page 2 for more information about these risks of investing in the Portfolio: 

• asset allocation risk 

• capital erosion risk 

• credit risk 

• currency risk 

• cybersecurity risk 

• derivative risk 

• ESG investment strategies or objectives risk 

• exchange traded funds risk 

• foreign security risk 

• interest rate risk 

• legislation risk 

• liquidity risk 

• multiple series risk 

• prepayment risk 

• securities lending risk 

• specific issuer risk 

• stock market risk 

• tax risk 

• volatility risk for securities markets 

In the twelve-month period up to May 31, 2022, the Portfolio has held more than 10% of its net assets in the securities of 
certain other mutual funds. The maximum percentages of the net assets of the Portfolio invested in the securities of such 
other mutual funds in that period were approximately as follows: 

• NEI Canadian Bond Fund, Series I – 25.4% 

• NEI Global High Yield Bond Fund, Series I – 11.2% 

• NEI Global Total Return Bond Fund, Series I – 40.8% 

The associated concentration risk is discussed under the heading “WHAT ARE THE RISKS OF INVESTING IN A MUTUAL FUND?” 
on page 2. 

Higher Risk Fixed Income Securities  

In many cases, higher-yielding fixed income securities carry higher risks and may have a lower rating. The securities in which 
this Portfolio may directly or indirectly invest may include such fixed income securities, which are generally subject to 
greater risk of loss of principal and income than higher-rated fixed income securities and are considered to be less certain 
with respect to the issuer’s capacity to pay interest and repay principal.  

An economic downtrend could adversely impact issuers’ ability to pay interest and repay principal and could result in issuers 
defaulting on such payments. In addition, the value of lower rated or unrated corporate fixed income securities is also 
affected by investors’ perceptions. When economic conditions appear to be deteriorating, lower-rated or unrated fixed 
income securities may decline in market value due to investors’ heightened concerns and perceptions over credit quality. 

Lower-rated and unrated corporate bonds and notes are traded principally by dealers in the over-the-counter market. The 
market for these securities may be less active and less liquid than for higher rated securities. Under adverse market or 
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economic conditions, the secondary market for these bonds and notes could contract further, causing an underlying fund 
and therefore the Portfolio difficulties in valuing and selling their securities. 

WHO SHOULD INVEST IN THE FUND? 

This Portfolio is suitable if: 

• you are seeking a combination of income and long-term capital appreciation 

• you are investing for the short to medium term 

• you are seeking low risk 

The Manager identifies the investment risk level of the Portfolio to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

For Series A, Series F, Series P and Series PF units of the Portfolio, the amount of the monthly distribution, which may consist 
of net income, net realized capital gains and/or return of capital will equal the NAV per security of that series on the last 
day of the previous calendar year, multiplied by the distribution rate applicable to that series and divided by 12.  

Series I and Series O units of the Portfolio will seek to pay a quarterly distribution consisting of net income and net realized 
capital gains and/or return of capital. 

In addition, the Portfolio will, prior to the end of each year, distribute any excess net income and net realized capital gains 
and/or return of capital to its unitholders. 

Distributions in respect of a particular series which consist of a return of capital may be in excess of the returns of the 
Portfolio attributable to that series and may erode the Portfolio capital attributable to that series. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Portfolio unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Portfolio. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions. 

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Portfolio with the cost of investing in other mutual funds. 

This example assumes that (i) you invest $1,000 in Series A, Series F, Series O, Series P or Series PF units of the Portfolio, as 
the case may be, for the time periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management 
expense ratio and operating expenses would be the same throughout the ten year period as they were in the Portfolio’s last 
completed financial year. Fees and expenses applicable to Series I units are paid directly by each investor. 

Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series A $17.99  $56.70  $99.39  $226.23  

Series F $9.16  $28.88  $50.63  $115.24  

Series O $0.41  $1.29  $2.27  $5.16  

Series P $16.32  $51.45  $90.18  $205.27  

Series PF $7.82  $24.65  $43.20  $98.35  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Portfolio. 
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WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The investment objective of the Portfolio is to provide income and long-term capital appreciation by investing primarily in 
a diversified mix of yield generating equity and income mutual funds that provide exposure to markets around the world.  

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Portfolio Manager uses strategic asset allocation as the principal investment strategy. The Portfolio Manager has the 
flexibility to shift its asset allocation over the short-term in response to opportunities identified in the current market 
environment and in order to minimize risks. 

The Portfolio invests primarily in a diversified mix of equity and income mutual funds. The Portfolio Manager selects the 
underlying funds in function of their expected return, volatility and correlation while accounting for investment styles and 
other qualitative factors. 

The Portfolio may invest, directly or indirectly through the use of derivatives, a portion or even all of its assets in securities 
of other funds, including ETFs and funds managed by third parties or by us, selected in accordance with its investment 
objectives and the restrictions set out by Canadian securities regulations. 

The Portfolio Manager may, in its sole discretion, modify the asset mix, change percentage holdings of any underlying fund, 
remove any underlying fund or add additional underlying funds. 

The Portfolio may temporarily hold a portion of its assets in cash or fixed-income securities while seeking investment 
opportunities or for defensive purposes during times of anticipated market volatility. 

To achieve its objective, the Portfolio invests in the following asset classes by primarily purchasing units of the underlying 
funds including funds managed by us. The current approximate target percentages of the asset class allocation for this Fund 
are set out below: 

Fixed Income and Money Market 40-60% 

Equity                   40-60% 

The percentages listed above are approximate due to continuous market fluctuations and administrative efficiencies. As a 
result, the actual percentages invested in the asset classes on any given day may not exactly conform to the percentages 
set forth above. Rebalancing will be done at the discretion of the Portfolio Manager. 

The Portfolio may use derivatives for foreign currency hedging. You will find more information about derivatives on page 4. 

The Portfolio may invest up to 100% of its property in foreign securities.  

NEI BALANCED YIELD PORTFOLIO  

Fund Type: Global Balanced 

Start Date: 

Series A units: January 8, 2015 

Series F units: January 16, 2015 

Series I units: December 12, 2014 

Series O Units:  June 29, 2018 

Series P units: January 29, 2015 

Series PF units: February 20, 2015 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 
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At the discretion of the Manager, the Portfolio may apply certain components of the Responsible Investing Program 
as described on pages 32 to 35 of this prospectus. 

This Portfolio may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 

This Portfolio may rely on exemptive relief as more fully described in the Annual Information Form of the Portfolio to invest 
in one or more exchange traded funds that seek to track or replicate the performance of “permitted precious metals” such 
as gold, silver, platinum or palladium, and the units or shares of which are listed for trading on a stock exchange in the 
United States of America. 

WHAT ARE THE RISKS OF INVESTING IN THE FUND? 

Investing in a mix of different mutual funds increases diversification and reduces volatility, but it also means the Portfolio is 
exposed to fund of fund risk as described on page 5 including that it will have the same risks as the underlying funds. 

Please turn to page 2 for more information about these risks of investing in the Portfolio: 

• asset allocation risk

• capital erosion risk

• credit risk

• currency risk

• cybersecurity risk

• derivative risk

• ESG investment strategies or objectives risk

• exchange traded funds risk

• foreign security risk

• interest rate risk

• legislation risk

• liquidity risk

• multiple series risk

• prepayment risk

• securities lending risk

• specific issuer risk

• stock market risk

• tax risk

• volatility risk for securities markets

In the twelve-month period up to May 31, 2022, the Portfolio has held more than 10% of its net assets in the securities of 
certain other mutual funds. The maximum percentages of the net assets of the Portfolio invested in the securities of such 
other mutual funds in that period were approximately as follows: 

• NEI Canadian Bond Fund, Series I – 17.4%

• NEI Global Dividend RS Fund, Series I – 10.2%

• NEI Global Total Return Bond Fund, Series I  – 23.5%

• NEI U.S. Dividend Fund, Series I – 11.4%

The associated concentration risk is discussed under the heading “WHAT ARE THE RISKS OF INVESTING IN A MUTUAL FUND?” 
on page 2. 

Higher Risk Fixed Income Securities 
In many cases, higher-yielding fixed income securities carry higher risks and may have a lower rating. The securities in which 
this Portfolio may directly or indirectly invest may include such fixed income securities, which are generally subject to 
greater risk of loss of principal and income than higher-rated fixed income securities and are considered to be less certain 
with respect to the issuer’s capacity to pay interest and repay principal.  
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An economic downtrend could adversely impact issuers’ ability to pay interest and repay principal and could result in issuers 
defaulting on such payments. In addition, the value of lower rated or unrated corporate fixed income securities is also 
affected by investors’ perceptions. When economic conditions appear to be deteriorating, lower-rated or unrated fixed 
income securities may decline in market value due to investors’ heightened concerns and perceptions over credit quality. 

Lower-rated and unrated corporate bonds and notes are traded principally by dealers in the over-the-counter market. The 
market for these securities may be less active and less liquid than for higher rated securities. Under adverse market or 
economic conditions, the secondary market for these bonds and notes could contract further, causing an underlying fund 
and therefore the Portfolio difficulties in valuing and selling their securities. 

WHO SHOULD INVEST IN THE FUND? 

This Portfolio is suitable if: 

• you are seeking a combination of income and long term capital appreciation 

• you are investing for the medium term 

• you are prepared for low to medium risk 

The Manager identifies the investment risk level of the Portfolio to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

For Series A, Series F, Series P and Series PF units of the Portfolio, the amount of the monthly distribution, which may consist 
of net income, net realized capital gains and/or return of capital will equal the NAV per security of that series on the last 
day of the previous calendar year, multiplied by the distribution rate applicable to that series and divided by 12.  

Series I and Series O units of the Portfolio will seek to pay a quarterly distribution consisting of net income, net realized 
capital gains and/or return of capital. 

In addition, the Portfolio will, prior to the end of each year, distribute any excess net income and net realized capital gains 
to its unitholders. 

Distributions in respect of a particular series which consist of a return of capital may be in excess of the returns of the 
Portfolio attributable to that series and may erode the Portfolio capital attributable to that series. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Portfolio unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Portfolio. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions 

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Fund with the cost of investing in other mutual funds. 

This example assumes that (i) you invest $1,000 in Series A, Series F, Series O, Series P or Series PF units of the Portfolio, as 
the case may be, for the time periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management 
expense ratio and operating expenses would be the same throughout the ten year period as they were in the Portfolio’s last 
completed financial year. Fees and expenses applicable to Series I units are paid directly by each investor. 

Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series A $23.84  $75.15  $131.73  $299.85  

Series F $10.92  $34.43  $60.35  $137.37  

Series O $0.62  $1.94  $3.40  $7.74  
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Series 1 YR 3 YRS 5 YRS 10 YRS 

Series P $20.70  $65.26  $114.38  $260.36  

Series PF $8.96  $28.23  $49.48  $112.64  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Portfolio. 
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NEI GLOBAL SUSTAINABLE BALANCED FUND  

Fund Type: Global Balanced  

Start Date: 

Series A units: June 1, 1989 

Series F units: July 25, 2006 

Series I units:  December 23, 1998 

Series O units: June 29, 2018 

Series P units: December 3, 2018 

Series PF units: December 3, 2018 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 

Portfolio Sub-Advisor: 

Impax Asset Management LLC, Portsmouth, NH* 

*As a Portfolio Manager, we have responsibility for the investment advice given 
and portfolio management services provided to the Fund by Impax Asset 
Management LLC. In certain circumstances, it may be difficult to enforce legal 
rights against this Portfolio Sub-Advisor because it is resident outside Canada 
and all or substantially all of its assets are located outside Canada. 

WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The Fund aims to generate a combination of income and capital appreciation over the long-term by investing in a globally 
diversified portfolio of equity and fixed income securities which fit within the Fund’s definition of responsible investing. 

The Fund follows a responsible approach to investing, as described on pages 32 to 35 of this prospectus. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

To achieve its investment objective, the Fund invests in a mix of global equity and fixed income securities, either directly or 
indirectly through the use of derivatives, as well as securities of mutual funds and/or ETFs, including funds managed by third 
parties and/or those offered and managed by the Portfolio Manager. In furtherance of the Fund’s responsible Investing 
Objectives, the Portfolio Sub-Advisor seeks to make equity investments in companies providing environmental products 
and/or services and to invest in debt instruments in which the use of proceeds can be linked to making an impact with 
positive environmental and social outcomes in many instances. The Portfolio Sub-Advisor selects underlying investments 
for the Fund based on a number of criteria, including, but not limited to, compatibility with sustainability themes the 
Portfolio Manager and/or Portfolio Sub-Advisor have identified. The attractiveness of each holding is determined using a 
range of quantitative and/or qualitative investment metrics or any other criteria that the Portfolio Manager and/or Portfolio 
Sub-Advisor deems appropriate and applicable as part of its investment process.   

The Fund will exclude all companies whose primary activity involves the extraction and production of fossil fuel or owning 
fossil fuel reserves. 

The Portfolio Manager may, in its sole discretion, modify the asset mix. The Portfolio Manager and/or Portfolio Sub-Advisor 
may change percentage holdings of any underlying security, add or remove any underlying security, and/or add or remove 
additional underlying funds. The Fund may temporarily hold a portion of its assets in cash or fixed-income securities while 
seeking investment opportunities, or for defensive purposes during times of anticipated market volatility and/or based on 
the Portfolio Manager’s outlook for the economy and global capital markets. 

The Fund may use derivative instruments, such as options, futures, forward contracts and/or swaps, for both hedging and 
non-hedging strategies, in a manner which is consistent with the investment objectives of the Fund and as permitted by the 
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Canadian Securities Administrators, including to: hedge against losses from changes in the prices of the Fund’s investments 
and from exposure to foreign currencies; and gain exposure to individual securities and markets instead of buying the 
securities directly. You will find more information about derivatives on page 4. 

The Fund may invest up to 100% of its assets in non-Canadian securities. 

This Fund, or any underlying securities that the fund may hold may engage in securities lending provided that such activity 
is in keeping with the securities regulations and disclosed in the applicable regulatory documents (see pages 38 and 39 of 
this prospectus for information on the Manager’s securities lending program). 

WHAT ARE THE RISKS OF INVESTING IN THE FUND? 

Investing in a mix of different mutual funds increases diversification and reduces volatility, but it also means the Portfolio is 
exposed to fund of fund risk as described on page 5 including that it will have the same risks as the underlying funds. 

Please turn to page 2 for more information about these risks of investing in the Fund: 

• asset allocation risk 

• capital erosion risk 

• credit risk 

• currency risk 

• cybersecurity risk 

• derivative risk 

• ESG investment strategies or objectives risk 

• exchange traded funds risk 

• foreign security risk 

• foreign portfolio sub-advisor risk 

• interest rate risk 

• legislation risk 

• multiple series risk 

• securities lending risk 

• specific issuer risk 

• stock market risk 

• tax risk 

• volatility risk for securities markets 

In the twelve-month period up to May 31, 2022, the Fund has held more than 10% of its net assets in the securities of certain 
other mutual funds. The maximum percentages of the net assets of the Fund invested in the securities of such other mutual 
funds in that period were approximately as follows: 

• NEI Environmental Leaders Fund, Series I – 59.6% 

The associated concentration risk is discussed under the heading “WHAT ARE THE RISKS OF INVESTING IN A MUTUAL FUND?” 
on page 2. 

Higher Risk Fixed Income Securities  

In many cases, higher-yielding fixed income securities carry higher risks and may have a lower rating. The securities in which 
this Fund may directly or indirectly invest may include such fixed income securities, which are generally subject to greater 
risk of loss of principal and income than higher-rated fixed income securities and are considered to be less certain with 
respect to the issuer’s capacity to pay interest and repay principal.  

An economic downtrend could adversely impact issuers’ ability to pay interest and repay principal and could result in issuers 
defaulting on such payments. In addition, the value of lower rated or unrated corporate fixed income securities is also 
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affected by investors’ perceptions. When economic conditions appear to be deteriorating, lower-rated or unrated fixed 
income securities may decline in market value due to investors’ heightened concerns and perceptions over credit quality. 

Lower-rated and unrated corporate bonds and notes are traded principally by dealers in the over-the-counter market. The 
market for these securities may be less active and less liquid than for higher rated securities. Under adverse market or 
economic conditions, the secondary market for these bonds and notes could contract further, difficulties in valuing and 
selling securities. 

WHO SHOULD INVEST IN THE FUND? 

This Fund is suitable if: 

• you want a balanced investment in a single fund 

• you are investing for the medium term 

• you are prepared for low to medium risk 

The Manager identifies the investment risk level of the Fund to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

For Series A, Series F, Series P and Series PF units of the Fund, the amount of the monthly distribution, which may consist of 
net income, net realized capital gains and/or return of capital will equal the NAV per security of that series on the last day 
of the previous calendar year, multiplied by the distribution rate applicable to that series and divided by 12.  

Series I and Series O units of the Fund will seek to pay a quarterly distribution consisting of net income, net realized capital 
gains and/or return of capital. 

In addition, the Fund will, prior to the end of each year, distribute any excess net income and net realized capital gains to 
its unitholders.  

Distributions in respect of a particular series which consist of a return of capital may be in excess of the returns of the 
Fund attributable to that series and may erode the Fund capital attributable to that series. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Fund unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Fund. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions. 

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Fund with the cost of investing in other mutual funds. 

This example assumes that (i) you invest $1,000 in Series A, Series F, Series O, Series P or Series PF units of the Fund, as the 
case may be, for the time periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management 
expense ratio and operating expenses would be the same throughout the ten year period as they were in the Fund’s last 
completed financial year. Fees and expenses applicable to Series I units are paid directly by each investor. 
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Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series A 
$22.37  $70.53  $123.63  $281.41  

Series F 
$10.71  $33.78  $59.20  $134.76  

Series O $0.51  $1.62  $2.83  $6.45  

Series P $19.66  $61.96  $108.61  $247.22  

Series PF $7.82  $24.65  $43.20  $98.35  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Fund.  
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NEI GROWTH & INCOME FUND  

Fund Type: Global Balanced 

Start Date: 

Series A units: May 1, 1995 

Series F units: April 30, 2002 

Series I units: June 2, 2004 

Series O units: June 29, 2018 

Series P units: December 3, 2018 

Series PF units: December 3, 2018 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 

Portfolio Sub-Advisor: Kingwest & Company, Toronto, ON 

WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The objective of this Fund is to provide security of capital and to increase its value through capital appreciation and 
reinvestment of revenues by investing primarily in a mix of (i) equity securities of Canadian and foreign companies and (ii) 
bonds, debentures and other securities issued by governments, financial institutions and companies in Canada and in the 
United States and other foreign countries. 

The Fund may gain exposure to Canadian fixed income securities and to United States and other foreign investments by 
investing in securities of mutual funds, including other Funds managed by NEI Investments. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Portfolio Manager of the Fund uses strategic asset allocation as the principal investment strategy. 

The allocation between the Canadian equity, global equity and fixed income asset classes is fairly stable and is managed by 
the Portfolio Manager. 

The Portfolio Sub-Advisor for the Canadian equity portion of the Fund invests in companies that fit established investment 
criteria based on an economic value-added approach. This requires businesses to generate a high return on capital and have, 
in the opinion of the Portfolio Sub-Advisor, a competitive advantage, superior management, strong financial prospects and 
a commitment to shareholders’ interests. This Fund may also write covered calls to seek to enhance income. 

The Fund intends to purchase units of other mutual funds, to gain exposure to bonds, debentures and other securities issued 
by governments, financial institutions and companies in Canada and to gain exposure to foreign investments of up to 100% 
of the portfolio. 

The Fund may invest, directly or indirectly through the use of derivatives, a portion or even all of its assets in securities of 
other funds, including ETFs and funds managed by third parties or by us, selected in accordance with its investment 
objectives and the restrictions set out by Canadian securities regulations. 

In selecting the underlying funds, the Portfolio Manager considers such factors as returns, consistent relative performance, 
risk-adjusted performance, portfolio construction, management style and organizational changes. 

The Portfolio Manager may, in its sole discretion, modify the asset mix, change percentage holdings of any underlying fund, 
remove any underlying fund or add additional underlying funds. 

The Fund may hold cash or invest in short-term securities which are determined by the Portfolio Manager or Portfolio 
Sub-Advisor to be advisable as a defensive measure if determined to be appropriate for the purposes of enhancing liquidity 
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or preserving capital in light of prevailing market or economic conditions. The Fund may also temporarily hold a portion of 
its assets in cash or fixed-income securities while seeking investment opportunities or for defensive purposes during times 
of anticipated market volatility. 

The Fund may invest up to 100% of its property in foreign securities.   

At the discretion of the Manager, the Fund may apply certain components of the Responsible Investing Program as described 
on pages 32 to 35 of this prospectus. 

This Fund may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 

WHAT ARE THE RISKS OF INVESTING IN THE FUND? 

Investing in a mix of different mutual funds increases diversification and reduces volatility, but it also means the Portfolio is 
exposed to fund of fund risk as described on page 5 including that it will have the same risks as the underlying funds. 

Please turn to page 2 for more information about these risks of investing in the Fund: 

• asset allocation risk 

• capital erosion risk 

• credit risk 

• currency risk 

• cybersecurity risk 

• derivative risk 

• exchange traded funds risk 

• foreign security risk 

• interest rate risk 

• legislation risk 

• liquidity risk 

• multiple series risk 

• prepayment risk 

• securities lending risk 

• smaller company risk 

• specific issuer risk 

• stock market risk 

• tax risk 

• volatility risk for securities markets 

As at May 31 2022, DFS GIF – Growth and Income held approximately 64.7% of the Fund.  Please see “Large Transaction 
Risk” on page 7 for details of the risk associated with a possible redemption of securities of the Fund by this investor. 

In the twelve-month period up to May 31, 2022, the Fund has held more than 10% of its net assets in the securities of certain 
other mutual funds. The maximum percentages of the net assets of the Fund invested in the securities of such other mutual 
funds in that period were approximately as follows: 

• NEI Canadian Bond Fund, Series I – 32.8% 

• NEI Global Dividend RS Fund, Series I – 11.4% 

• NEI Global Equity RS Fund, Series I – 10.6% 

• NEI Global Growth Fund, Series I – 43.1% 

The associated concentration risk is discussed under the heading “WHAT ARE THE RISKS OF INVESTING IN A MUTUAL FUND?” 
on page 2. 
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Higher Risk Fixed Income Securities  
In many cases, higher-yielding fixed income securities carry higher risks and may have a lower rating. The securities in which 
this Fund may directly or indirectly invest may include such fixed income securities, which are generally subject to greater 
risk of loss of principal and income than higher-rated fixed income securities and are considered to be less certain with 
respect to the issuer’s capacity to pay interest and repay principal.  

An economic downtrend could adversely impact issuers’ ability to pay interest and repay principal and could result in issuers 
defaulting on such payments. In addition, the value of lower rated or unrated corporate fixed income securities is also 
affected by investors’ perceptions. When economic conditions appear to be deteriorating, lower-rated or unrated fixed 
income securities may decline in market value due to investors’ heightened concerns and perceptions over credit quality. 

Lower-rated and unrated corporate bonds and notes are traded principally by dealers in the over-the-counter market. The 
market for these securities may be less active and less liquid than for higher rated securities. Under adverse market or 
economic conditions, the secondary market for these bonds and notes could contract further, causing difficulties in valuing 
and selling securities. 

WHO SHOULD INVEST IN THE FUND? 

This Fund is suitable if: 

• you are seeking a combination of long term growth and some current income, through an investment diversified 
by asset class, style, and geography 

• you are investing for the medium to long term 

• you are prepared for low to medium risk 

The Manager identifies the investment risk level of the Fund to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

For Series A, Series F, Series P and Series PF units of the Fund, the amount of the monthly distribution, which may consist of 
net income, net realized capital gains and/or return of capital will equal the NAV per security of that series on the last day 
of the previous calendar year, multiplied by the distribution rate applicable to that series and divided by 12.  

Series I and Series O units of the Fund will seek to pay a quarterly distribution consisting of net income, net realized capital 
gains and/or return of capital. 

In addition, the Fund will, prior to the end of each year, distribute any excess net income and net realized capital gains to 
its unitholders.  

Distributions in respect of a particular series which consist of a return of capital may be in excess of the returns of the 
Fund attributable to that series and may erode the Fund capital attributable to that series. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Fund unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Fund. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions.  

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Fund with the cost of investing in other mutual funds. 

This example assumes that (i) you invest $1,000 in Series A, Series F, Series O, Series P or Series PF units of the Fund, as the 
case may be, for the time periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management 
expense ratio and operating expenses would be the same throughout the ten year period as they were in the Fund’s last 
completed financial year. Fees and expenses applicable to Series I units are paid directly by each investor.  
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Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series A 
$28.46  $89.72  $157.26  $357.97  

Series F 
$14.66  $46.20  $80.98  $184.34  

Series O 
$0.62  $1.94  $3.40  $7.74  

Series P 
$24.47  $77.14  $135.20  $307.76  

Series PF 
$11.44  $36.06  $63.21  $143.88  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Fund. 

 



NEI CANADIAN DIVIDEND FUND 

 

73  

NEI CANADIAN DIVIDEND FUND  

Fund Type: Canadian Equity 

Start Date: 

Series A units: October 18, 2002 

Series F units: February 7, 2003 

Series I units:  June 4, 2004 

Series O units: June 29, 2018 

Series P units: December 3, 2018 

Series PF units: December 3, 2018 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 

Portfolio Sub-Advisor: Lincluden Investment Management Limited, Mississauga, ON 

WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

This Fund’s objective is to achieve a balance between high dividend income and capital growth by investing mainly in a 
diversified portfolio of blue-chip Canadian common stocks and, to a lesser extent, in high-yield preferred stocks and interest 
bearing securities. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Portfolio Sub-Advisor focuses primarily on high quality, undervalued common stocks. The Portfolio Sub-Advisor’s 
selections seek to give preference to capital preservation and capital growth, while providing a high, regular level of income 
over a full market cycle. The Portfolio Sub-Advisor chooses the investments by seeking out reputable businesses with sound 
financials that are trading below intrinsic value. The focus is on quality Canadian companies with above average yield; all 
else being equal, higher quality Canadian companies will have larger positions in the portfolio.  

The Fund may invest, directly or indirectly through the use of derivatives, a portion or even all of its assets in securities of 
other funds, including ETFs and funds managed by third parties or by us, selected in accordance with its investment 
objectives and the restrictions set out by Canadian securities regulations. 

The Fund may temporarily hold a portion of its assets in cash or fixed-income securities while seeking investment 
opportunities or for defensive purposes during times of anticipated market volatility.  

The Fund may invest up to 30% of the Fund’s property at the time of investment in foreign securities. 

The Fund may use derivative instruments, such as options, futures, forward contracts and/or swaps, for both hedging and 
non-hedging strategies, in a manner which is consistent with the investment objectives of the Fund and as permitted by the 
Canadian Securities Administrators, including to: 

• hedge against losses from changes in the prices of the Fund’s investments and from exposure to foreign currencies; 
and  

• gain exposure to individual securities and markets instead of buying the securities directly.  

You will find more information about derivatives on page 4. 

At the discretion of the Manager, the Fund may apply certain components of the Responsible Investing Program as described 
on pages 32 to 35 of this prospectus. 

This Fund may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 
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WHAT ARE THE RISKS OF INVESTING IN THE FUND? 

Investing in a mix of different mutual funds increases diversification and reduces volatility, but it also means the Portfolio is 
exposed to fund of fund risk as described on page 5 including that it will have the same risks as the underlying funds. 

Please turn to page 2 for more information about these risks of investing in the Fund: 

• capital erosion risk  

• credit risk 

• currency risk 

• cybersecurity risk 

• derivative risk 

• exchange traded funds risk 

• foreign security risk 

• interest rate risk 

• investment trust risk 

• legislation risk 

• liquidity risk 

• multiple series risk 

• securities lending risk 

• smaller company risk 

• specific issuer risk 

• stock market risk 

• tax risk 

• volatility risk for securities markets 

As at May 31, 2022,  DFS GIF – Canadian Dividend held approximately 16.7% of the Fund.  Please see “Large Transaction 
Risk” on page 7 for details of the risk associated with a possible redemption of securities of the Fund by this investor. 

WHO SHOULD INVEST IN THE FUND? 

This Fund is suitable if: 

• you are seeking growth, through capital appreciation, and some dividend income 

• you are investing for the long term 

• you are prepared for medium risk 

The Manager identifies the investment risk level of the Fund to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

For Series A, Series F, Series P and Series PF units of the Fund, the amount of the monthly distribution, which may consist of 
net income, net realized capital gains and/or return of capital will equal the NAV per security of that series on the last day 
of the previous calendar year, multiplied by the distribution rate applicable to that series and divided by 12.  

Series I and Series O units of the Fund will seek to pay a quarterly distribution consisting of net income, net realized capital 
gains and/or return of capital. 

In addition, the Fund will, prior to the end of each year, distribute any excess net income and net realized capital gains to 
its unitholders. 
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Distributions in respect of a particular series which consist of a return of capital may be in excess of the returns of the 
Fund attributable to that series and may erode the Fund capital attributable to that series. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Fund unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Fund. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions.  

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Fund with the cost of investing in other mutual funds. 

This example assumes that (i) you invest $1,000 in Series A, Series F, Series O, Series P or Series PF units of the Fund, as the 
case may be, for the time periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management 
expense ratio and operating expenses would be the same throughout the ten year period as they were in the Fund’s last 
completed financial year. Fees and expenses applicable to Series I units are paid directly by each investor. 

Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series A 
$23.11  $72.84  $127.68  $290.63  

Series F 
$11.02  $34.76  $60.92  $138.67  

Series O 
$0.51  $1.62  $2.83  $6.45  

Series P 
$21.12  $66.57  $116.69  $265.62  

Series PF 
$9.16  $28.88  $50.63  $115.24  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Fund. 
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NEI CANADIAN EQUITY RS FUND  

Fund Type: Canadian Equity  

Start Date: 

Series A units: September 20, 2002 

Series F units: July 25, 2006 

Series I units:  July 2, 2003 

Series O units: June 29, 2018 

Series P units: December 3, 2018 

Series PF units: December 3, 2018 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 

Portfolio Sub-Advisor: QV Investors Inc., Calgary, AB 

WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The investment objective of the Fund is to maximize returns primarily through a combination of dividends and capital growth 
from Canadian companies. 

The Fund follows a responsible approach to investing, as described on pages 32 to 35 of this prospectus. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Portfolio Sub-Advisor uses a fundamental research approach, employing a bottom-up stock selection process that 
includes company visits and management interviews. The Portfolio Sub-Advisor’s selection process focuses on the acumen, 
commitment and depth of the management, the company’s record of financial benefit to shareholders, the development 
of the company’s business franchise, the strength of the company’s financing, the valuation of the company’s securities, 
and the culture of dividend payment. The Portfolio Sub-Advisor seeks to create a portfolio of enduring quality, value and 
growth, including dividend growth. Turnover is minimized to reduce costs. Additionally, the Portfolio Sub-Advisor manages 
the risks and the industry weightings in the portfolio to seek to reduce volatility, increase income, maintain diversification 
and assure consistency of return. The Portfolio Sub-Advisor also analyzes economic, financial, political and consumer trends 
to help determine the most attractive sectors and industries.  

The Fund may invest, directly or indirectly through the use of derivatives, a portion or even all of its assets in securities of 
other funds, including ETFs and funds managed by third parties or by us, selected in accordance with its investment 
objectives and the restrictions set out by Canadian securities regulations. 

The Fund may invest a portion of its assets in non-Canadian securities where such an investment is consistent with the 
investment objectives of the Fund. Although there is no specific limitation on the percentage of assets of the Fund that may 
be invested in non-Canadian securities, as of the date of this prospectus we do not expect that the Fund will invest more 
than 10% of its assets in non-Canadian securities. 

The Fund may temporarily hold a portion of its assets in cash or fixed-income securities while seeking investment 
opportunities or for defensive purposes during times of anticipated market volatility. 

Except as noted above, the Fund may use derivatives for hedging purposes only. You will find more information about 
derivatives on page 4. 

This Fund may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 
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WHAT ARE THE RISKS OF INVESTING IN THE FUND? 

Investing in a mix of different mutual funds increases diversification and reduces volatility, but it also means the Portfolio is 
exposed to fund of fund risk as described on page 5 including that it will have the same risks as the underlying funds. 

Please turn to page 2 for more information about these risks of investing in the Fund: 

• cybersecurity risk 

• derivative risk 

• ESG investment strategies or objectives risk 

• exchange traded funds risk 

• foreign security risk 

• interest rate risk 

• investment trust risk 

• legislation risk 

• liquidity risk 

• multiple series risk 

• securities lending risk 

• smaller company risk 

• specific issuer risk 

• stock market risk 

• tax risk 

• volatility risk for securities markets 

As at May 31, 2022, NEI Select Balanced RS Portfolio and NEI Select Growth RS Portfolio held approximately 14.3% and 
13.4% of the Fund, respectively.  Please see “Large Transaction Risk” on page 7 for details of the risk associated with a 
possible redemption of securities of the Fund by these investors. 

WHO SHOULD INVEST IN THE FUND? 

This Fund is suitable if: 

• you are seeking growth, through capital appreciation, and some dividend income 

• you are investing for the long term 

• you are prepared for medium risk 

The Manager identifies the investment risk level of the Fund to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

The Fund may pay an annual distribution in December which may consist of net income, net realized capital gains and/or 
capital gains to its unitholders. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Fund unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Fund. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions. 

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Fund with the cost of investing in other mutual funds. 
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This example assumes that (i) you invest $1,000 in Series A, Series F, Series O, Series P or Series PF units of the Fund, as the 
case may be, for the time periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management 
expense ratio and operating expenses would be the same throughout the ten year period as they were in the Fund’s last 
completed financial year. Fees and expenses applicable to Series I units are paid directly by each investor.  

Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series A 
$25.10  $79.12  $138.68  $315.68  

Series F 
$12.37  $39.00  $68.36  $155.61  

Series O 
$0.51  $1.62  $2.83  $6.45  

Series P 
$21.85  $68.88  $120.74  $274.83  

Series PF 
$10.20  $32.14  $56.34  $128.25  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Fund. 
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NEI CANADIAN EQUITY FUND  

Fund Type: Canadian Equity 

Start Date: 

Series A units: December 20, 1991 

Series F units: April 19, 2002 

Series I units: June 4, 2004 

Series O units: June 29, 2018 

Series P units: December 3, 2018 

Series PF units: December 3, 2018 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 

Portfolio Sub-Advisor: Kingwest & Company, Toronto, ON 

WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The objective of this Fund is to achieve long-term capital appreciation by investing primarily in equity securities of Canadian 
companies. The Fund may invest in both large and small capitalization companies. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Fund invests primarily in equity securities (including securities convertible into equity securities) of Canadian companies, 
but may invest up to 35% of the Fund’s property in similar securities of companies located outside of Canada. The Portfolio 
Sub-Advisor invests in companies that fit established investment criteria based on an economic value-added approach. This 
requires businesses to generate a high return on capital and have, in the opinion of the Portfolio Sub-Advisor, a competitive 
advantage, superior management, strong financial prospects and a commitment to shareholders’ interests. 

The Fund may invest, directly or indirectly through the use of derivatives, a portion or even all of its assets in securities of 
other funds, including ETFs and funds managed by third parties or by us, selected in accordance with its investment 
objectives and the restrictions set out by Canadian securities regulations. 

The Fund may hold cash or invest in short-term securities which are determined by the Portfolio Sub-Advisor to be advisable 
as a defensive measure if determined to be appropriate for the purposes of enhancing liquidity or preserving capital in light 
of prevailing market or economic conditions. The Fund may also temporarily hold a portion of its assets in cash or fixed-
income securities while seeking investment opportunities or for defensive purposes during times of anticipated market 
volatility.  At the discretion of the Manager, the Fund may apply certain components of the Responsible Investing Program 
as described on pages 32 to 35 of this prospectus. 

This Fund may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 

WHAT ARE THE RISKS OF INVESTING IN THE FUND? 

Investing in a mix of different mutual funds increases diversification and reduces volatility, but it also means the Portfolio is 
exposed to fund of fund risk as described on page 5 including that it will have the same risks as the underlying funds. 

Please turn to page 2 for more information about these risks of investing in the Fund: 

• currency risk 

• cybersecurity risk 

• derivatives risk 
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• exchange traded funds risk 

• foreign security risk 

• interest rate risk 

• investment trust risk 

• legislation risk 

• liquidity risk 

• multiple series risk 

• securities lending risk 

• smaller company risk 

• specific issuer risk 

• stock market risk 

• tax risk 

• volatility risk for securities markets 

WHO SHOULD INVEST IN THE FUND? 

This Fund is suitable if: 

• you are seeking growth, through capital appreciation 

• you are investing for the long term 

• you are prepared for medium risk 

The Manager identifies the investment risk level of the Fund to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

The Fund may pay an annual distribution in December which may consist of net income, net realized capital gains and/or 
capital gains to its unitholders. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Fund unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Fund. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions. 

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Fund with the cost of investing in other mutual funds. 

This example assumes that (i) you invest $1,000 in Series A, Series F, Series O, Series P or Series PF units of the Fund, as the 
case may be, for the time periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management 
expense ratio and operating expenses would be the same throughout the ten year period as they were in the Fund’s last 
completed financial year. Fees and expenses applicable to Series I units are paid directly by each investor. 
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Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series A 
$26.88  $84.75  $148.55  $338.13  

Series F 
$12.79  $40.31  $70.66  $160.83  

Series O 
$0.51  $1.62  $2.83  $6.45  

Series P 
$22.69  $71.52  $125.36  $285.36  

Series PF 
$10.51  $33.12  $58.06  $132.16  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Fund. 
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NEI ESG CANADIAN ENHANCED INDEX FUND  

Fund Type: Canadian Equity 

Start Date: 

Series A units: March 30, 2001 

Series F units: February 28, 2008 

Series I units: December 3, 2018 

Series O units: April 15, 2014 

Series P units: December 3, 2018 

Series PF units: December 3, 2018 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 

WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The investment objective of the Fund is to achieve long-term capital growth through tracking the performance of a Canadian 
equity index which is focused on companies with an enhanced environmental, social and governance profile. 

The Fund follows a responsible approach to investing, as described on pages 32 to 35 of this prospectus. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Fund starts its equity analysis with the Solactive Canada Broad Market Index, (a Free Float Market Capitalization index 
that covers all Canadian securities listed on the Toronto Stock Exchange which fulfill basic liquidity criteria) and then applies 
an ESG evaluation framework developed and maintained on an ongoing basis by NEI as part of the investment strategies of 
the Fund. As a result of the investment process, the portfolio may adjust the weighting of securities both positively and 
negatively (including by way of full exclusion of particular securities in one or more sectors pursuant to the Manager’s view 
of responsible investing, as adjusted from time to time). 

Although there is no specific limitation on the percentage of assets of the Fund that may be invested in non-Canadian 
securities, as of the date of this prospectus we do not expect that the Fund will invest more than 30% of its assets in non-
Canadian securities. 

This Fund may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 

WHAT ARE THE RISKS OF INVESTING IN THE FUND? 

Please turn to page 2 for more information about these risks of investing in the Fund: 

• cybersecurity risk  

• ESG investment strategies or objectives risk 

• index investing strategy risk 

• index provider risk 

• stock market risk 

• legislation risk 

• liquidity risk 

• multiple series risk  

• foreign security risk 



NEI ESG CANADIAN ENHANCED INDEX FUND 

 

83  

• large transaction risk   

• securities lending risk 

• smaller company risk 

• specific issuer risk  

• stock market risk 

• tax risk 

• volatility risk for securities markets 

As at May 31, 2022, NEI Select Balanced RS Portfolio, NEI Select Growth RS Portfolio, NEI Select Growth & Income RS 
Portfolio and NEI Select Income and Growth RS Portfolio held approximately 23.7%, 21.9%, 11.7% and 10.9% of the Fund, 
respectively.  Please see “Large Transaction Risk” on page 7 for details of the risk associated with a possible redemption of 
securities of the Fund by these investors.  

WHO SHOULD INVEST IN THE FUND? 

The Fund is suitable if: 

• you are looking to add a growth component to your portfolio 

• you are investing for the long term 

• you are prepared for medium risk  

The Manager identifies the investment risk level of the Fund to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus.  

DISTRIBUTION POLICY 

The Fund may pay an annual distribution in December which may consist of net income, net realized capital gains and/or 
capital gains to its unitholders. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Fund unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Fund. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions. 

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Fund with the cost of investing in other mutual funds. 

This example assumes that (i) you invest $1,000 in Series A, Series F, Series O, Series P or Series PF units of the Fund for the 
time periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management expense ratio and 
operating expenses would be the same throughout the ten year period as they were in the Fund’s last completed financial 
year. Fees and expenses applicable to Series I units are paid directly by each investor. 
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Although your actual costs may be higher or lower, based on these assumptions your costs will be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series A 
$18.82  $59.33  $104.00  $236.72  

Series F 
$6.27  $19.77  $34.65  $78.88  

Series O 
$0.51  $1.62  $2.83  $6.45  

Series P 
$17.15  $54.07  $94.78  $215.75  

Series PF 
$5.14  $16.20  $28.39  $64.62  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Fund. 
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NEI U.S. DIVIDEND FUND  

Fund Type: US Equity 

Start Date: 

Series A units:   October 6, 2000 

Series F units: July 24, 2003 

Series I units: June 30, 2005 

Series O units: June 29, 2018 

Series P units: March 3, 2015 

Series PF units: March 3, 2015 

Securities Offered: Mutual Fund Units  

Eligibility for Registered Plans: Qualified Investment 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 

Portfolio Sub-Advisor: 

River Road Asset Management LLC, Louisville, KY, U.S.A.* 

*As a Portfolio Manager, we have responsibility for the investment advice given and 
portfolio management services provided to the Fund by River Road Asset 
Management LLC. In certain circumstances, it may be difficult to enforce legal rights 
against this Portfolio Sub-Advisor because it is resident outside Canada and all or 
substantially all of its assets are located outside Canada. 

WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The objective of this Fund is to provide investors with long-term capital growth. The Fund invests primarily in common 
shares of large-capitalization American corporations. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Portfolio Sub-Advisor employs a value-driven, bottom-up approach to security selection that seeks to identify stocks 
with a high and growing dividend yield, financial strength, and attractive business models among other key characteristics. 

The Fund is primarily invested in a diversified multi-cap portfolio of income producing equity securities which typically have 
a minimum market capitalization at the time of initial purchase and are trading below the Portfolio Sub-Advisor’s assessment 
of fair value. The Fund is primarily invested in U.S. dividend paying common stocks. 

The Fund may also invest in a broad range of foreign stocks through the use of American Depository Receipts (ADRs) and 
may also invest in foreign companies traded on U.S. exchanges, publicly traded partnerships, convertible preferred stocks, 
Real Estate Investment Trusts (REITs), investment companies, and royalty income trusts. 

The Fund may invest, directly or indirectly through the use of derivatives, a portion or even all of its assets in securities of 
other funds, including ETFs and funds managed by third parties or by us, selected in accordance with its investment 
objectives and the restrictions set out by Canadian securities regulations. 

The Fund may hold cash or invest in short-term securities, which are determined by the Portfolio Sub-Advisor to be advisable 
as a defensive measure if determined to be appropriate for the purposes of enhancing liquidity or preserving capital in light 
of prevailing market or economic conditions. 

The Fund may invest up to 100% of its property in foreign securities. 

The Fund may use derivatives for foreign currency hedging. You will find more information about derivatives on page 4. 

At the discretion of the Manager, the Fund may apply certain components of the Responsible Investing Program as described 
on pages 32 to 35 of this prospectus. 
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This Fund may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 

WHAT ARE THE RISKS OF INVESTING IN THE FUND? 

Investing in a mix of different mutual funds increases diversification and reduces volatility, but it also means the Portfolio is 
exposed to fund of fund risk as described on page 5 including that it will have the same risks as the underlying funds. 

Please turn to page 2 for more information about these risks of investing in the Fund: 

• capital erosion risk 

• currency risk 

• cybersecurity risk 

• derivative risk 

• exchange traded funds risk 

• foreign security risk 

• foreign portfolio sub-advisor risk 

• interest rate risk 

• investment trust risk 

• legislation risk 

• multiple series risk 

• securities lending risk 

• specific issuer risk 

• stock market risk 

• tax risk 

• volatility risk for securities markets 

As at May 31, 2022, NEI Balanced Yield Portfolio and NEI Conservative Yield Portfolio held approximately 22.6% and 21.3% 
of the Fund, respectively.  Please see “Large Transaction Risk” on page 7 for details of the risk associated with a possible 
redemption of securities of the Fund by these investors. 

WHO SHOULD INVEST IN THE FUND? 

This Fund is suitable if: 

• you are seeking growth, through a diversified portfolio of large capitalization American corporations 

• you are investing for the long term 

• you are prepared for medium risk 

The Manager identifies the investment risk level of the Fund to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY   

For Series A, Series F, Series P and Series PF units of the Fund, the amount of the monthly distribution, which may consist of 
net income, net realized capital gains and/or return of capital will equal the NAV per security of that series on the last day 
of the previous calendar year, multiplied by the distribution rate applicable to that series and divided by 12.  

Series I and Series O units of the Fund will seek to pay a quarterly distribution consisting of net income, net realized capital 
gains and/or return of capital. 

In addition, the Fund will, prior to the end of each year, distribute any excess net income and net realized capital gains to 
its unitholders. 
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Distributions in respect of a particular series which consist of a return of capital may be in excess of the returns of the 
Fund attributable to that series and may erode the Fund capital attributable to that series. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Fund unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Fund. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions. 

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Fund with the cost of investing in other mutual funds. 

This example assumes that (i) you invest $1,000 in Series A, Series F, Series O, Series P or Series PF units of the Fund, as the 
case may be, for the time periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management 
expense ratio and operating expenses would be the same throughout the ten year period as they were in the Fund’s last 
completed financial year. Fees and expenses applicable to Series I units are paid directly by each investor. 

Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series A $24.15  $76.15  $133.47  $303.81  

Series F $13.51  $42.60  $74.67  $169.97  

Series O $0.51  $1.62  $2.83  $6.45  

Series P $22.48  $70.86  $124.20  $282.73  

Series PF $10.51  $33.12  $58.06  $132.16  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Fund. 
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NEI U.S. EQUITY RS FUND  

Fund Type: US Equity  

Start Date: 

Series A units: September 30, 1968 

Series F units: July 25, 2006 

Series I units:  December 23, 1998 

Series O units: June 29, 2018 

Series P units: December 3, 2018 

Series PF units: December 3, 2018 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto ON 

Portfolio Sub-Advisor: AllianceBernstein Canada, Inc., Toronto, ON 

WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The Fund aims to increase the value of your investment over the long term by investing mostly in the common shares of a 
wide variety of companies listed on North American stock exchanges. 

The Fund follows a responsible approach to investing, as described on pages 32 to 35 of this prospectus. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Portfolio Sub-Advisor aims to create an actively managed, high-conviction equity portfolio designed to outperform the 
market over a full cycle, while emphasizing downside protection and capturing most of the upside in rising markets. More 
specifically, the Portfolio Sub-Advisor seeks to identify equity securities that the Portfolio Sub-Advisor believes to have 
fundamentally lower volatility and less downside risks in the future while achieving a balanced exposure to quality, stability, 
and reasonable price factors. 

The Fund may invest, directly or indirectly through the use of derivatives, a portion or even all of its assets in securities of 
other funds, including ETFs and funds managed by third parties or by us, selected in accordance with its investment 
objectives and the restrictions set out by Canadian securities regulations. 

The Fund may temporarily hold a portion of its assets in cash or fixed-income securities while seeking investment 
opportunities or for defensive purposes during times of anticipated market volatility. 

The Fund may invest up to 100% of its property in foreign securities.   Except as noted above, the Fund may use derivatives 
for hedging purposes only. You will find more information about derivatives on page 4. 

This Fund may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 

WHAT ARE THE RISKS OF INVESTING IN THE FUND? 

Investing in a mix of different mutual funds increases diversification and reduces volatility, but it also means the Portfolio is 
exposed to fund of fund risk as described on page 5 including that it will have the same risks as the underlying funds. 

Please turn to page 2 for more information about these risks of investing in the Fund: 

• currency risk 

• cybersecurity risk 

• derivative risk 
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• ESG investment strategies or objectives risk 

• exchange traded funds risk 

• foreign security risk 

• interest rate risk 

• legislation risk 

• multiple series risk 

• securities lending risk 

• specific issuer risk 

• stock market risk 

• tax risk 

• volatility risk for securities markets 

As at May 31, 2022, NEI Select Growth RS Portfolio, NEI Select Balanced RS Portfolio and NEI Select Growth & Income RS 
Portfolio held approximately 25.3%, 20.6% and 11.2% of the Fund, respectively.  Please see “Large Transaction Risk” on page 
7 for details of the risk associated with a possible redemption of securities of the Fund by these investors. 

WHO SHOULD INVEST IN THE FUND? 

This Fund is suitable if: 

• you are seeking growth, through a diversified portfolio of American corporations 

• you are investing for the long term 

• you are prepared for medium risk 

The Manager identifies the investment risk level of the Fund to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

The Fund may pay an annual distribution in December which may consist of net income, net realized capital gains and/or 
capital gains to its unitholders.  

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Fund unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Fund. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions. 

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Fund with the cost of investing in other mutual funds. 

This example assumes that (i) you invest $1,000 in Series A, Series F, Series O, Series P or Series PF units of the Fund, as the 
case may be, for the time periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management 
expense ratio and operating expenses would be the same throughout the ten year period as they were in the Fund’s last 
completed financial year. Fees and expenses applicable to Series I units are paid directly by each investor. 
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Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series A 
$23.73  $74.82  $131.15  $298.53  

Series F 
$11.54  $36.39  $63.78  $145.18  

Series O $0.41  $1.29  $2.27  $5.16  

Series P $21.43  $67.56  $118.42  $269.57  

Series PF $9.68  $30.51  $53.48  $121.74  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Fund.  
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WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The Fund aims to increase the value of your investment over the long term by investing mostly in common shares of small 
capitalization or “small cap” Canadian companies listed on a stock exchange. 

The Fund follows a responsible approach to investing, as described on pages 32 to 35 of this prospectus. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Portfolio Manager invests mostly in small cap companies having a market capitalization at the time of investment 
between $100 million and $2.5 billion. The Portfolio Manager uses a fundamental research approach, employing a bottom-
up stock selection process that includes company visits and management interviews. The Portfolio Manager’s selection 
process focuses on the acumen, commitment and depth of the management, the company’s record of financial benefit to 
shareholders, the development of the company’s business franchise, the strength of the company’s financing, the valuation 
of the company’s securities, and the culture of dividend payment. The Portfolio Manager seeks to create a portfolio of 
enduring quality, value and growth, including dividend growth. Turnover is minimized to reduce costs. Additionally, the 
Portfolio Manager manages the risks and the industry weightings in the portfolio to seek to reduce volatility, increase 
income, maintain diversification and assure consistency of return. The Portfolio Manager also analyzes economic, financial, 
political and consumer trends to help determine the most attractive sectors and industries.  

The Fund may invest, directly or indirectly through the use of derivatives, a portion or even all of its assets in securities of 
other funds, including ETFs and funds managed by third parties or by us, selected in accordance with its investment 
objectives and the restrictions set out by Canadian securities regulations. 

The Fund may invest a portion of its assets in non-Canadian securities where such an investment is consistent with the 
investment objectives of the Fund. Although there is no specific limitation on the percentage of assets of the Fund that may 
be invested in non-Canadian securities, as of the date of this prospectus we do not expect that the Fund will invest more 
than 10% of its assets in non-Canadian securities. 

The Fund may temporarily hold a portion of its assets in cash or fixed-income securities while seeking investment 
opportunities or for defensive purposes during times of anticipated market volatility. 

Except as noted above, the Fund may use derivatives for hedging purposes only. You will find more information about 
derivatives on page 4. 

This Fund may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 

 

NEI CANADIAN SMALL CAP EQUITY RS FUND  

Fund Type: Canadian Small/Mid Cap Equity  

Start Date: 

Series A units: January 11, 1995 

Series F units: July 23, 2006 

Series I units: December 23, 1998 

Series O units: June 29, 2018 

Series P units: December 3, 2018 

Series PF units: December 3, 2018 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment  

Portfolio Manager: QV Investors Inc., Calgary, AB 
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WHAT ARE THE RISKS OF INVESTING IN THE FUND? 

Investing in a mix of different mutual funds increases diversification and reduces volatility, but it also means the Portfolio is 
exposed to fund of fund risk as described on page 5 including that it will have the same risks as the underlying funds. 

Please turn to page 2 for more information about these risks of investing in the Fund: 

• cybersecurity risk 

• derivative risk 

• ESG investment strategies or objectives risk 

• exchange traded funds risk 

• interest rate risk 

• legislation risk 

• liquidity risk 

• multiple series risk 

• securities lending risk 

• smaller company risk 

• specific issuer risk 

• stock market risk 

• tax risk 

• volatility risk for securities markets 

As at May 31, 2022, NEI Select Growth RS Portfolio and NEI Select Balanced RS Portfolio held approximately 13.8% and 
12.9% respectively, of the Fund.  Please see “Large Transaction Risk” on page 7 for details of the risk associated with a 
possible redemption of securities of the Fund by these investors. 

WHO SHOULD INVEST IN THE FUND? 

This Fund is suitable if: 

• you are seeking growth, though capital appreciation 

• you are investing for the long term 

• you are prepared for medium risk 

The Manager identifies the investment risk level of the Fund to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

The Fund may pay an annual distribution in December which may consist of net income, net realized capital gains and/or 
capital gains to its unitholders.  

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Fund unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Fund. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions. 

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Fund with the cost of investing in other mutual funds. 
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This example assumes that (i) you invest $1,000 in Series A, Series F, Series O, Series P or Series PF units of the Fund, as the 
case may be, for the time periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management 
expense ratio and operating expenses would be the same throughout the ten year period as they were in the Fund’s last 
completed financial year. Fees and expenses applicable to Series I units are paid directly by each investor. 

Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series A 
$28.04  $88.39  $154.94  $352.68  

Series F 
$15.18  $47.84  $83.85  $190.88  

Series O 
$0.51  $1.62  $2.83  $6.45  

Series P 
$24.05  $75.81  $132.89  $302.49  

Series PF 
$12.37  $39.00  $68.36  $155.61  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Fund. 
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NEI CANADIAN SMALL CAP EQUITY FUND  

Fund Type: Canadian Small/Mid Cap Equity 

Start Date: 

Series A units: March 27, 1986 

Series F units: June 1, 2004 

Series I units: June 4, 2004 

Series O units: June 29, 2018 

Series P units: December 3, 2018 

Series PF units: December 3, 2018 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 

Portfolio Sub-Advisor: Laurus Investment Counsel Inc., Toronto, ON 

WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The Fund aims to achieve capital appreciation over the longer term by seeking to invest primarily in the equity securities of 
faster growing, small-cap Canadian companies. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Portfolio Sub-Advisor uses a bottom up investing approach to achieve long-term growth of capital through investment 
in Canadian corporations or Canadian listed corporations. 

The Portfolio Sub-Advisor generally seeks to identify small or mid-capitalization companies with sustainable competitive 
advantages, strong balance sheets, high quality management teams, and then tries to acquire these companies at 
reasonable valuations. 

The Fund may invest, directly or indirectly through the use of derivatives, a portion or even all of its assets in securities of 
other funds, including ETFs and funds managed by third parties or by us, selected in accordance with its investment 
objectives and the restrictions set out by Canadian securities regulations. 

The Fund may hold cash or invest in short-term securities which are determined by the Portfolio Sub-Advisor to be advisable 
as a defensive measure if determined to be appropriate for the purposes of enhancing liquidity or preserving capital in light 
of prevailing market or economic conditions. The Fund may also temporarily hold a portion of its assets in cash or fixed 
income securities while seeking investment opportunities or for defensive purposes during times of anticipated market 
volatility. 

The Fund may invest up to 30% of the Fund’s property at the time of investment in foreign securities. 

At the discretion of the Manager, the Fund may apply certain components of the Responsible Investing Program as described 
on pages 32 to 35 of this prospectus. 

This Fund may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 

WHAT ARE THE RISKS OF INVESTING IN THE FUND? 

Investing in a mix of different mutual funds increases diversification and reduces volatility, but it also means the Portfolio is 
exposed to fund of fund risk as described on page 5 including that it will have the same risks as the underlying funds. 

Please turn to page 2 for more information about these risks of investing in the Fund: 
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• currency risk 

• cybersecurity risk 

• exchange traded funds risk 

• foreign security risk 

• interest rate risk 

• legislation risk 

• liquidity risk 

• multiple series risk 

• securities lending risk 

• smaller company risk 

• specific issuer risk 

• stock market risk 

• tax risk 

• volatility risk for securities markets 

As at May 31, 2022, DFS GIF – Canadian Equity held approximately 16.1% of the Fund.  Please see “Large Transaction Risk” 
on page 7 for details of the risk associated with a possible redemption of securities of the Fund by this investor. 

WHO SHOULD INVEST IN THE FUND? 

This Fund is suitable if: 

• you are seeking growth, through capital appreciation 

• you are investing for the long term 

• you are prepared for medium to high risk 

The Manager identifies the investment risk level of the Fund to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

The Fund may pay an annual distribution in December consisting of income and/or capital gains to its unitholders. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Fund unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Fund. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions. 

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Fund with the cost of investing in other mutual funds. 

This example assumes that (i) you invest $1,000 in Series A, Series F, Series O, Series P or Series PF units of the Fund, as the 
case may be, for the time periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management 
expense ratio and operating expenses would be the same throughout the ten year period as they were in the Fund’s last 
completed financial year. Fees and expenses applicable to Series I units are paid directly by each investor.  
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Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series A 
$26.88  $84.75  $148.55  $338.13  

Series F 
$16.84  $53.09  $93.05  $211.82  

Series O 
$0.62  $1.94  $3.40  $7.74  

Series P 
$23.00  $72.51  $127.10  $289.31  

Series PF 
$13.62  $42.93  $75.24  $171.27  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Fund. 
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NEI GLOBAL DIVIDEND RS FUND  

Fund Type: Global Equity  

Start Date: 

Series A units: November 1, 2007 

Series F units: February 20, 2008 

Series I units: January 5, 2009 

Series O units: June 29, 2018 

Series P units: August 18, 2014 

Series PF units: January 28, 2015 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto ON 

Portfolio Sub-Advisor: 

Amundi Canada Inc., Montréal, QC 

Amundi Asset Management, Paris, France* 

*As a Portfolio Manager, we have responsibility for the investment advice given 
and portfolio management services provided to the Fund by Amundi Asset 
Management. In certain circumstances, it may be difficult to enforce legal rights 
against this Portfolio Sub-Advisor because it is resident outside Canada and all or 
substantially all of its assets are located outside Canada.  
 

WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The Fund seeks long-term capital appreciation and income by investing primarily in equity securities of companies anywhere 
in the world that pay, or may be expected to pay, dividends as well as in other types of securities that may be expected to 
distribute income. 

The Fund follows a responsible approach to investing, as described on pages 32 to 35 of this prospectus. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Portfolio Sub-Advisor seeks to invest primarily in liquid high quality stocks that pay a high and sustainable dividend. The 
Portfolio Sub-Advisor seeks to build a portfolio with a high level of diversification to manage volatility. 

The Fund may invest, directly or indirectly through the use of derivatives, a portion or even all of its assets in securities of 
other funds, including ETFs and funds managed by third parties or by us, selected in accordance with its investment 
objectives and the restrictions set out by Canadian securities regulations. 

The Fund may temporarily hold a portion of its assets in cash or fixed-income securities while seeking investment 
opportunities or for defensive purposes during times of anticipated market volatility. 

The Fund may invest up to 100% of its property in foreign securities.   

Except as noted above, the Fund may use derivatives for hedging purposes only. You will find more information about 
derivatives on page 4. 

This Fund may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 

WHAT ARE THE RISKS OF INVESTING IN THE FUND? 

Please turn to page 2 for more information about these risks of investing in the Fund: 

• capital erosion risk 
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• currency risk 

• cybersecurity risk 

• derivative risk 

• emerging markets risk 

• ESG investment strategies or objectives risk 

• exchange traded funds risk 

• foreign security risk 

• foreign portfolio sub-advisor risk 

• interest rate risk 

• investment trust risk 

• legislation risk 

• liquidity risk 

• multiple series risk 

• securities lending risk 

• specific issuer risk 

• stock market risk 

• tax risk 

• volatility risk for securities markets 

As at May 31, 2022, NEI Select Balanced RS Portfolio held approximately 11.3% of the Fund, respectively.  Please see “Large 
Transaction Risk” on page 7 for details of the risk associated with a possible redemption of securities of the Fund by these 
investors. 

The Fund’s portfolio turnover rate may be high. The higher the Fund’s portfolio turnover rate the greater the chance that 
you may receive a distribution from the Fund that must be included in determining your taxable income for tax purposes 
and the higher the Fund’s trading costs, which are an expense of the Fund and are paid out of the Fund’s assets, so that your 
returns may be reduced.  

WHO SHOULD INVEST IN THE FUND? 

This Fund is suitable if: 

• you are seeking growth, through capital appreciation, and some dividend income 

• you are investing for the long term 

• you are prepared for medium risk 

The Manager identifies the investment risk level of the Fund to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

For Series A, Series F, Series P and Series PF units of the Fund, the amount of the monthly distribution, which may consist of 
net income, net realized capital gains and/or return of capital will equal the NAV per security of that series on the last day 
of the previous calendar year, multiplied by the distribution rate applicable to that series and divided by 12.  

Series I and Series O units of the Fund will seek to pay a quarterly distribution consisting of net income, net realized capital 
gains and/or return of capital. 

In addition, the Fund will, prior to the end of each year, distribute any excess net income and net realized capital gains to 
its unitholders.  

Distributions in respect of a particular series which consist of a return of capital may be in excess of the returns of the 
Fund attributable to that series and may erode the Fund capital attributable to that series. 
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The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Fund unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Fund. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions.  
 
FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Fund with the cost of investing in other mutual funds. 

This example assumes that (i) you invest $1,000 in Series A, Series F, Series O, Series P or Series PF units of the Fund, as the 
case may be, for the time periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management 
expense ratio and operating expenses would be the same throughout the ten year period as they were in the Fund’s last 
completed financial year. Fees and expenses applicable to Series I units are paid directly by each investor. 

Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series A $24.89  $78.46  $137.52  $313.04  

Series F $13.82  $43.58  $76.39  $173.89  

Series O $0.62  $1.94  $3.40  $7.74  

Series P $23.32  $73.50  $128.83  $293.26  

Series PF $11.34  $35.74  $62.64  $142.58  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Fund. 
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NEI GLOBAL VALUE FUND  

Fund Type: Global Equity  

Start Date: 

Series A units: October 18, 2016 

Series F units: October 17, 2016 

Series I units: October 12, 2016 

Series O units: June 29, 2018 

Series P units:  February 21, 2017 

Series PF units:  October 28, 2016 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 

Portfolio Sub-Advisor: 

Maj Invest Asset Management Fondsmæglerselskab A/S, Copenhagen, Denmark* 

*As a Portfolio Manager, we have responsibility for the investment advice given and 
portfolio management services provided to the Fund by Maj Invest Asset 
Management Fondsmæglerselskab A/S. In certain circumstances, it may be difficult 
to enforce legal rights against this Portfolio Sub-Advisor because it is resident 
outside Canada and all or substantially all of its assets are located outside Canada.   

WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The investment objective of the Fund is to achieve long-term capital growth by investing primarily in equity and equity 
related securities of companies located globally.  

The Fund follows a responsible approach to investing as set out at pages 32 to 35 of the prospectus.  

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Fund follows a value oriented investment philosophy and the Portfolio Sub-Advisor evaluates each stock based on its 
relevant valuation metrics relative to the company’s intrinsic value. Only stocks that meet the Portfolio Sub-Advisor’s 
valuation threshold are considered for inclusion in the portfolio. The Portfolio Sub-Advisor believes that by following a 
rational and disciplined process, the Fund can exploit value opportunities in the market created by behavioural biases. 

The Fund may invest, directly or indirectly through the use of derivatives, a portion or even all of its assets in units of other 
funds, including ETFs and funds managed by us. The Investment Manager will only invest in units of other funds where such 
investment is compatible with the investment objectives and strategies of the Fund. These investments will be selected on 
the same basis as other investments of the Fund. 

The Fund may temporarily hold a portion of its assets in cash or fixed-income securities while seeking investment 
opportunities or for defensive purposes during times of anticipated market volatility.  

Except as noted above, the Fund may use derivatives for hedging purposes only. 

This Fund may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 

The Fund may invest up to 100% of its property in foreign securities.  
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WHAT ARE THE RISKS OF INVESTING IN THE FUND? 

Please turn to page 2 for more information about these risks of investing in the Fund: 

• credit risk 

• currency risk 

• cybersecurity risk 

• derivative risk 

• emerging markets risk 

• ESG investment strategies or objectives risk 

• exchange traded funds risk 

• foreign security risk 

• foreign portfolio sub-advisor risk 

• interest rate risk 

• legislation risk 

• liquidity risk 

• multiple series risk 

• securities lending risk 

• smaller company risk 

• specific issuer risk 

• stock market risk 

• tax risk 

• volatility risk for securities markets 

As at May 31, 2022, NEI Select Balanced RS Portfolio, NEI Select Growth RS Portfolio, NEI Select Growth & Income RS 
Portfolio and NEI Select Income and Growth RS Portfolio held approximately 24.4%, 22.6%, 12.1% and 11.2% of the Fund, 
respectively.  Please see “Large Transaction Risk” on page 7 for details of the risk associated with a possible redemption of 
securities of the Fund by these investors. 

WHO SHOULD INVEST IN THE FUND? 

This Fund is suitable if: 

• you are seeking growth, through capital appreciation 

• you are investing for the long term 

• you are prepared for medium risk 

The Manager identifies the investment risk level of the Fund to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

The Fund may pay an annual distribution in December which may consist of net income, net realized capital gains and/or 
capital gains to its unitholders. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Fund unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Fund. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions. 

 



NEI GLOBAL VALUE FUND 

 

102  

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Fund with the cost of investing in other mutual funds. 

This example assumes that (i) you invest $1,000 in Series A, Series F, Series O, Series P or Series PF units of the Fund, as the 
case may be, for the time periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management 
expense ratio and operating expenses would be the same throughout the ten year period as they were in the Fund’s last 
completed financial year. Fees and expenses applicable to Series I units are paid directly by each investor. 

Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series A $25.52  $80.44  $141.00  $320.96  

Series F $13.72  $43.26  $75.82  $172.58  

Series O $0.51  $1.62  $2.83  $6.45  

Series P $22.37  $70.53  $123.63  $281.41  

Series PF $10.82  $34.10  $59.77  $136.06  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Fund. 
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NEI GLOBAL EQUITY RS FUND  

Fund Type: Global Equity  

Start Date: 

Series A units: January 11, 2000 

Series F units: July 25, 2006 

Series I units: June 20, 2000 

Series O units: June 29, 2018 

Series P units: December 3, 2018 

Series PF units: December 3, 2018 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment 

Portfolio Manager: 

Hermes Investment Management Limited, London, United Kingdom* 

*Hermes Investment Management Limited is not registered in Ontario to provide 
portfolio advisory services. In certain circumstances, it may be difficult to enforce 
legal rights against the Hermes because it is resident outside Canada and all or 
substantially all of its assets are located outside Canada. The name and address of 
the agent for service of process of Hermes is Gowling WLG (Canada) LLP, 50 Queen 
Street North, Suite 1020, PO Box 2248, Waterloo Region, Ontario, N2H 6M2. 

WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The Fund aims to increase the value of your investment over the long term by investing in all types of securities issued by 
companies or governments of any nation. 

The Fund follows a responsible approach to investing, as described on pages 32 to 35 of this prospectus. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Portfolio Manager uses an equity investment approach, based on a combination of qualitative company selection 
strategies and a strict pricing discipline. Implementation of this approach involves an interaction between top-down, 
macroeconomic analysis, bottom-up industry analysis, and security selection. 

The Portfolio Manager will select shares in companies based on an analysis of a number of fundamental factors and ESG risk 
characteristics in order to generate returns. Companies that score well on a range of factors as well as on the change and 
current state of ESG risks will be favoured. 

The Fund may invest, directly or indirectly through the use of derivatives, a portion or even all of its assets in securities of 
other funds, including ETFs and funds managed by third parties or by us, selected in accordance with its investment 
objectives and the restrictions set out by Canadian securities regulations. 

The Fund may temporarily hold a portion of its assets in cash or fixed-income securities while seeking investment 
opportunities or for defensive purposes during times of anticipated market volatility. 

The Fund may invest up to 100% of its property in foreign securities.  

Except as noted above, the Fund may use derivatives for hedging purposes only. You will find more information about 
derivatives on page 4.  

This Fund may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 
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WHAT ARE THE RISKS OF INVESTING IN THE FUND? 

Please turn to page 2 for more information about these risks of investing in the Fund: 

• currency risk 

• cybersecurity risk 

• derivative risk 

• emerging markets risk 

• ESG investment strategies or objectives risk 

• exchange traded funds risk 

• foreign security risk 

• foreign portfolio sub-advisor risk 

• interest rate risk 

• legislation risk 

• multiple series risk 

• securities lending risk 

• specific issuer risk 

• stock market risk 

• tax risk 

• volatility risk for securities markets 

As at May 31, 2022, NEI Select Growth RS Portfolio, NEI Select Balanced RS Portfolio and NEI Select Growth & Income RS 
Portfolio held approximately 27.0%, 22.0% and 10.2% of the Fund, respectively.  Please see “Large Transaction Risk” on page 
7 for details of the risk associated with a possible redemption of securities of the Fund by these investors. 

WHO SHOULD INVEST IN THE FUND? 

This Fund is suitable if: 

• you are seeking growth, though capital appreciation 

• you are investing for the long term 

• you are prepared for medium risk 

The Manager identifies the investment risk level of the Fund to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35.  This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

The Fund may pay an annual distribution in December which may consist of net income, net realized capital gains and/or 
capital gains to its unitholders. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Fund unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Fund. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions. 

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Fund with the cost of investing in other mutual funds. 
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This example assumes that (i) you invest $1,000 in Series A, Series F, Series O, Series P or Series PF units of the Fund, as the 
case may be, for the time periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management 
expense ratio and operating expenses would be the same throughout the ten year period as they were in the Fund’s last 
completed financial year. Fees and expenses applicable to Series I units are paid directly by each investor. 

Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series A 
$24.78  $78.13  $136.94  $311.72  

Series F 
$13.72  $43.26  $75.82  $172.58  

Series O 
$0.51  $1.62  $2.83  $6.45  

Series P 
$23.32  $73.50  $128.83  $293.26  

Series PF 
$11.44  $36.06  $63.21  $143.88  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Fund. 

 



NEI GLOBAL GROWTH FUND 

 

106  

NEI GLOBAL GROWTH FUND (formerly NEI GLOBAL EQUITY FUND) 

Fund Type: Global Equity 

Start Date: 

Series A units: May 1, 1995 

Series F units: April 30, 2002 

Series I units: June 4, 2004 

Series O units: June 29, 2018 

Series P units: December 3, 2018 

Series PF units: December 3, 2018 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 

Portfolio Sub-Advisor: 

Baillie Gifford Overseas Limited, Edinburgh, United Kingdom* 

*As a Portfolio Manager, we have responsibility for the investment advice given 
and portfolio management services provided to the Fund by Baillie Gifford 
Overseas Limited. In certain circumstances, it may be difficult to enforce legal rights 
against this Portfolio Sub-Advisor because it is resident outside Canada and all or 
substantially all of its assets are located outside Canada. 

WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The NEI Global Growth Fund seeks to achieve long term growth by investing in a global portfolio of equities, which include 
common stock and other equity securities of issuers located in countries throughout developed and emerging markets.  The 
NEI Global Growth Fund follows a responsible approach to investing, as described on pages 32 to 35 of this prospectus. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

To achieve its objectives, the Fund invests primarily in equity securities either directly or indirectly, from issuers around the 
world, across a range of industries. The portfolio sub-advisor employs a bottom-up, benchmark unconstrained approach to 
security selection and selects companies that demonstrate sustainable growth prospects and good stewardship that it 
believes will deliver above average returns over the long term.  The portfolio sub-advisor defines good stewardship as 
running a business for the long term in the interests of all stakeholders, including broader society. In assessing stewardship, 
the portfolio sub-advisor will look for growing companies that are driving change and considers indicators such as the long-
term strategic direction and culture of a company, the capital allocation skill of management teams, and the level of 
alignment with customers, employees and outside stakeholders. The Fund is constructed using an individual stock picking 
approach by the portfolio construction group, drawing on their own research and that of other investment teams at the 
portfolio sub-advisor. 

The Fund may invest, directly or indirectly through the use of derivatives, a portion or even all of its assets in securities of 
other funds, including ETFs and funds managed by third parties or by us, selected in accordance with its investment 
objectives and the restrictions set out by Canadian securities regulations. 

The Fund may temporarily hold a portion of its assets in cash or fixed-income securities while seeking investment 
opportunities or for defensive purposes during times of anticipated market volatility. 

The Fund may use derivative instruments, such as options, futures, forward contracts and/or swaps, for both hedging and 
non-hedging strategies, in a manner which is consistent with the investment objectives of the Fund (formerly NEI Global 
Equity Fund) and as permitted by the Canadian Securities Administrators, including to: 

• hedge against losses from changes in the prices of the Fund’s investments and from exposure to foreign 
currencies; and  
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• gain exposure to individual securities and markets instead of buying the securities directly. 

The Fund may invest up to 100% of its property in foreign securities. 

You will find more information about derivatives on page 4. 

This Fund may engage in securities lending, which is described on pages 38 and 39 of this prospectus.  

WHAT ARE THE RISKS OF INVESTING IN THE FUND? 

Please turn to page 2 for more information about these risks of investing in the Fund: 

• currency risk 

• cybersecurity risk 

• derivative risk 

• emerging markets risk 

• exchange traded funds risk 

• foreign security risk 

• foreign portfolio sub-advisor risk 

• interest rate risk 

• legislation risk 

• liquidity risk 

• multiple series risk 

• securities lending risk 

• specific issuer risk 

• stock market risk 

• tax risk 

• volatility risk for securities markets 

As at May 31, 2022, NEI Select Balanced RS Portfolio, NEI Select Growth RS Portfolio, NEI Select Growth & Income RS 
Portfolio, NEI Select Income and Growth RS Portfolio and NEI Growth and Income Fund held approximately 25.4%, 24.1%, 
13.8%, 11.7% and 10.4% of the Fund.  Please see “Large Transaction Risk” on page 7 for details of the risk associated with a 
possible redemption of securities of the Fund by this investor. 

WHO SHOULD INVEST IN THE FUND? 

This Fund is suitable if: 

• you are seeking growth, through capital appreciation 

• you are investing for the long term 

• you are prepared for medium risk 

The Manager identifies the investment risk level of the Fund to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

The Fund may pay an annual distribution in December which may consist of net income, net realized capital gains and/or 
capital gains to its unitholders. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Fund unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Fund. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions. 
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FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Fund with the cost of investing in other mutual funds. 

This example assumes that (i) you invest $1,000 in Series A, Series F, Series O, Series P or Series PF units of the Fund, as the 
case may be, for the time periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management 
expense ratio and operating expenses would be the same throughout the ten year period as they were in the Fund’s last 
completed financial year. Fees and expenses applicable to Series I units are paid directly by each investor. 

Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series A 
$25.62  $80.78  $141.58  $322.28  

Series F 
$14.14  $44.56  $78.11  $177.81  

Series O $0.62  $1.94  $3.40  $7.74  

Series P $23.84  $75.15  $131.73  $299.85  

Series PF $11.65  $36.72  $64.35  $146.49  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Fund.
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NEI ENVIRONMENTAL LEADERS FUND  

Fund Type: Global Equity  

Start Date: 

Series A units: January 13, 2016 

Series F units: January 13 ,2016 

Series I units: September 9, 2016 

Series O units: June 29, 2018 

Series P units:  April 21, 2016 

Series PF units:  February 17, 2016 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment  

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 

Portfolio Sub-Advisor: 

Impax Asset Management Limited, London, UK* 

*As a Portfolio Manager, we have responsibility for the investment advice given and 
portfolio management services provided to the Fund by Impax Asset Management 
Limited. In certain circumstances, it may be difficult to enforce legal rights against 
this Portfolio Sub-Advisor because it is resident outside Canada and all or 
substantially all of its assets are located outside Canada. 

WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The investment objective of the Fund is to achieve long-term capital growth by investing primarily in equity and equity-
related securities of companies located globally. 

The Fund follows a responsible approach to investing, as described on pages 32 to 35 of this prospectus. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Fund seeks to achieve sustainable returns over the longer term by investing globally in companies active in the growing 
resource optimization and environmental markets. 

These markets address a number of long-term macro-economic themes: growing populations, rising living standards, 
increasing urbanization, rising consumption, and depletion of limited natural resources. Investments will be made in 
companies whose businesses provide, utilize, implement or advise upon technology-based systems, products or services 
within the energy efficiency, alternative energy, resource recovery, water infrastructure and treatment, pollution control, 
waste management, environmental support services, and sustainable food, agriculture and forestry markets.   In furtherance 
of its responsible Investing Objectives, the Fund seeks to make an impact by investing in companies providing environmental 
products and/or services that assist companies, countries, and other groups have a more positive environmental impact. 

The Fund will exclude all companies whose primary activity involves the extraction and production of fossil fuel or owning 
fossil fuel reserves. 

The Fund may invest, directly or indirectly through the use of derivatives, a portion or even all of its assets in securities of 
other funds, including ETFs and funds managed by third parties or by us, selected in accordance with its investment 
objectives and the restrictions set out by Canadian securities regulations. 

The Fund may use derivative instruments, such as options, futures, forward contracts and/or swaps, for both hedging and 
non-hedging strategies, in a manner which is consistent with the investment objectives of the Fund and as permitted by the 
Canadian Securities Administrators, including to: 
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• hedge against losses from changes in the prices of the Fund’s investments and from exposure to foreign 
currencies; and  

• gain exposure to individual securities and markets instead of buying the securities directly. 

You will find more information about derivatives on page 4. 

The Fund may temporarily hold a portion of its assets in cash or fixed-income securities while seeking investment 
opportunities or for defensive purposes during times of anticipated market volatility. 

The Fund may invest a portion of its assets in certain ETFs. The Fund will only invest in ETFs that provide exposure to 
securities that are consistent with the investment objectives and strategies of the Fund. 

The Fund may invest up to 100% of its property in foreign securities. 

This Fund may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 

WHAT ARE THE RISKS OF INVESTING IN THE FUND? 

Please turn to page 2 for more information about these risks of investing in the Fund: 

• credit risk 

• currency risk 

• cybersecurity risk 

• derivative risk 

• emerging markets risk 

• ESG investment strategies or objectives risk 

• exchange traded funds risk 

• foreign security risk 

• foreign portfolio sub-advisor risk 

• interest rate risk 

• legislation risk 

• liquidity risk 

• multiple series risk 

• securities lending risk 

• smaller company risk 

• specific issuer risk 

• stock market risk 

• tax risk 

• volatility risk for securities markets 

As at May 31, 2022, NEI Global Sustainable Balanced Fund held approximately 12.7% of the Fund.  Please see “Large 
Transaction Risk” on page 7 for details of the risk associated with a possible redemption of securities of the Fund by this 
investor. 

WHO SHOULD INVEST IN THE FUND? 

This Fund is suitable if: 

• you are seeking growth, through capital appreciation 

• you are investing for the long term 

• you are prepared for medium risk 

The Manager identifies the investment risk level of the Fund to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level 
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is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

The Fund may pay an annual distribution in December which may consist of net income, net realized capital gains and/or 
capital gains to its unitholders. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Fund unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Fund. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions. 

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Fund with the cost of investing in other mutual funds. 

This example assumes that (i) you invest $1,000 in Series A, Series F, Series O, Series P or Series PF units of the Fund, as the 
case may be, for the time periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management 
expense ratio and operating expenses would be the same throughout the ten year period as they were in the Fund’s last 
completed financial year. Fees and expenses applicable to Series I units are paid directly by each investor. 

Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series A $26.78  $84.42  $147.96  $336.81  

Series F $14.86  $46.86  $82.13  $186.95  

Series O $0.62  $1.94  $3.40  $7.74  

Series P $23.21  $73.17  $128.25  $291.94  

Series PF $11.34  $35.74  $62.64  $142.58  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Fund. 
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NEI CLEAN INFRASTRUCTURE FUND  

Fund Type: Global Equity  

Start Date: 

Series A units: March 1, 2022 

Series F units: March 1, 2022 

Series I units: March 1, 2022 

Series O units: March 1, 2022 

Series P units: March 1, 2022 

Series PF units: March 1, 2022 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 

Portfolio Sub-Advisor: 

Ecofin Advisors Limited (London, United Kingdom)* 

*As a Portfolio Manager, we have responsibility for the investment advice given and 
portfolio management services provided to the Fund by Ecofin Advisors Limited. In 
certain circumstances, it may be difficult to enforce legal rights against this Portfolio 
Sub-Advisor because it is resident outside Canada and all or substantially all of its 
assets are located outside Canada. 

WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The investment objective of the Fund is to achieve long-term capital growth and income by investing primarily in equity and 
equity-related securities of companies located globally with a focus on renewable infrastructure. 

The Fund follows a responsible approach to investing, as described on pages 32 to 35 of this prospectus.  

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Fund invests in companies responding to the rapidly increasing demand for clean energy. To achieve its investment 
objective, the Fund will principally invest in equity securities of companies who are developers, owners and operators, in 
full or in part, of renewable electricity technology plants and systems, and related infrastructure investments, with no 
geographic constraint. 

The Fund will strive to make a positive environmental impact by investing a majority of its total assets in equity securities of 
renewable infrastructure companies, which consist of companies deriving revenues primarily from activities in power 
generation, transmission, distribution, storage and ancillary or related services. Such companies invest in renewable 
generation or other net-zero carbon and related services, and/or contribute to reducing emissions. These include, but are 
not limited to, those companies involved with owning solar, wind, hydro-electric, biomass, waste-to-energy and large-scale 
battery storage assets, as well as transmission and distribution assets related to delivering electricity, including renewable 
energy.  The Fund will typically emphasize those companies achieving measurable improvements in overall emissions, as 
defined as those gases and particles that are exhausted into the air as a result of fuel combustion-related activities, relative 
to their market peers. 

The Fund will exclude all companies whose primary activity involves the extraction and production of fossil fuel or owning 
fossil fuel reserves. 

The Portfolio Sub-Advisor will seek to utilize a proprietary investment approach that incorporates ESG risk factors into its 
security selection and portfolio construction. Preference for purchase in the portfolio will be given to issuers with positive 
and improving trends of ESG factors – or companies amenable to dialogues on their ESG risks. 
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The Fund may temporarily hold a portion of its assets in cash or fixed-income securities while seeking investment 
opportunities or for defensive purposes during times of anticipated market volatility. 

The Fund may use derivative instruments, such as options, futures, forward contracts and/or swaps, for hedging in a manner 
which is consistent with the investment objectives of the Fund and as permitted by the Canadian Securities Administrators, 
including to: 

• hedge against losses from changes in the prices of the Fund’s investments and from exposure to foreign currencies; 
and   

• gain exposure to individual securities and markets instead of buying the securities directly.  

The Fund may invest up to 100% of its property in foreign securities. 

The Fund may invest, directly or indirectly through the use of derivatives, a portion or even all of its assets in securities of 
other funds, including ETFs and funds managed by third parties or by us, selected in accordance with its investment 
objectives and the restrictions set out by Canadian securities regulations. 

WHAT ARE THE RISKS OF INVESTING IN THE FUND? 

Please turn to page 2 for more information about these risks of investing in the Fund: 

• capital erosion risk 

• credit risk 

• currency risk 

• cybersecurity risk 

• derivative risk 

• ESG investment strategies or objectives risk 

• emerging markets risk 

• exchange traded funds risk 

• foreign portfolio sub-advisor risk 

• foreign security risk 

• fund of fund risk 

• interest rate risk 

• legislation risk 

• liquidity risk 

• multiple series risk 

• securities lending risk 

• smaller company risk 

• specific issuer risk 

• stock market risk 

• tax risk 

• volatility risk for securities markets  

• Infrastructure industry risk 

As at May 31, 2022, NEI Select Balanced RS Portfolio, NEI Select Growth RS Portfolio, NEI Select Income and Growth RS 
Portfolio and NEI Select Growth & Income RS Portfolio held approximately 30.1%, 24.4%, 18.7% and 15.1% of the Fund, 
respectively.  Please see “Large Transaction Risk” on page 7 for details of the risk associated with a possible redemption of 
securities of the Fund by these investors. 

WHO SHOULD INVEST IN THE FUND? 

This Fund is suitable if: 

• you are seeking growth and some income, through a diversified portfolio of global securities 

• you are investing for the long term 

• you are prepared for medium risk 

The Manager identifies the investment risk level of the Fund to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35.  This risk level 
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is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

For Series A, Series F, Series P and Series PF units of the Fund, the amount of the monthly distribution, which may consist of 
net income, net realized capital gains and/or return of capital will equal the NAV per security of that series on the last day 
of the previous calendar year, multiplied by the distribution rate applicable to that series and divided by 12. 

For a new series launched in a given calendar year, the amount of the monthly distribution will equal the NAV per security 
of that series on the first day of such series, multiplied by the distribution rate applicable to that series and divided by 12.  

Series I and Series O units of the Fund will seek to pay a quarterly distribution consisting of net income, net realized capital 
gains and/or return of capital. 

In addition, the Fund will, prior to the end of each year, distribute any excess net income and net realized capital gains to 
its unitholders.  

Distributions in respect of a particular series which consist of a return of capital may be in excess of the returns of the 
Fund attributable to that series and may erode the Fund capital attributable to that series. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Fund unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Fund. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions.  

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

This information has not been provided because the Fund is new, and has no historical fund expense information. Please 

see “FEES AND EXPENSES” for more information about the costs of investing in the Fund.  
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NEI INTERNATIONAL EQUITY RS FUND  

Fund Type: International Equity  

Start Date: 

Series A units: September 20, 2002 

Series F units: July 25, 2006 

Series I units: September 30, 2003  

Series O units: June 29, 2018 

Series P units: December 3, 2018 

Series PF units: December 3, 2018 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 

Portfolio Sub-Advisor Addenda Capital Inc., Montréal, QC 

WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The investment objective of the Fund is to achieve long-term capital growth by investing primarily in equity and equity-
related securities of companies located mainly outside of Canada and the United States. 

The Fund follows a responsible approach to investing, as described on pages 32 to 35 of this prospectus. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Portfolio Sub-Advisor’s investment approach seeks companies with sustainable and repeatable earnings growth with 
reasonable valuation. The strategy invests in secular growth industries through regional or global leaders that possess strong 
competitive advantages that can enable them to realize long-term sustainable growth in revenues and operating earnings. 
Through fundamental research, the Portfolio Sub-Advisor analyzes and selects companies based on four main investment 
criteria: industry analysis, barriers to entry, management and valuation. The selected securities are then weighted by 
attractiveness and conviction to create a well-diversified portfolio. 

The Fund may invest, directly or indirectly through the use of derivatives, a portion or even all of its assets in securities of 
other funds, including ETFs and funds managed by third parties or by us, selected in accordance with its investment 
objectives and the restrictions set out by Canadian securities regulations. 

The Fund may temporarily hold a portion of its assets in cash or fixed-income securities while seeking investment 
opportunities or for defensive purposes during times of anticipated market volatility. 

The Fund may invest up to 100% of its property in foreign securities.  

Except as noted above, the Fund may use derivatives for hedging purposes only. You will find more information about 
derivatives on page 4. 

This Fund may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 

WHAT ARE THE RISKS OF INVESTING IN THE FUND 

Please turn to page 2 for more information about these risks of investing in the Fund: 

• currency risk 

• cybersecurity risk 

• derivative risk 
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• emerging markets risk 

• ESG investment strategies or objectives risk 

• exchange traded funds risk 

• foreign security risk 

• interest rate risk 

• legislation risk 

• liquidity risk 

• multiple series risk 

• securities lending risk 

• specific issuer risk 

• stock market risk 

• tax risk 

• volatility risk for securities markets 

As at May 31, 2022, NEI Select Growth RS Portfolio, NEI Select Balanced RS Portfolio and NEI Select Growth & Income RS 
Portfolio held approximately 23.4%, 21.7%, and 10.6% of the Fund, respectively.  Please see “Large Transaction Risk” on 
page 7 for details of the risk associated with a possible redemption of securities of the Fund by these investors.  

WHO SHOULD INVEST IN THE FUND? 

This Fund is suitable if: 

• you are seeking long term capital growth, through a diversified portfolio of international equities  

• you are investing for the long term 

• you are prepared for medium risk 

The Manager identifies the investment risk level of the Fund to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

The Fund may pay an annual distribution in December consisting of income and/or capital gains to its unitholders. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Fund unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Fund. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions. 

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Fund with the cost of investing in other mutual funds. 

This example assumes that (i) you invest $1,000 in Series A, Series F, Series O, Series P or Series PF units of the Fund, as the 
case may be, for the time periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management 
expense ratio and operating expenses would be the same throughout the ten year period as they were in the Fund’s last 
completed financial year. Fees and expenses applicable to Series I units are paid directly by each investor.  
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Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series A 
$23.94  $75.48  $132.31  $301.17  

Series F 
$12.99  $40.96  $71.80  $163.44  

Series O 
$0.62  $1.94  $3.40  $7.74  

Series P 
$22.48  $70.86  $124.20  $282.73  

Series PF 
$11.13  $35.08  $61.49  $139.97  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Fund. 
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NEI EMERGING MARKETS FUND  

Fund Type: Emerging Markets Equity 

Start Date: 

Series A units: October 6, 2000 

Series F units: February 26, 2003 

Series I units: June 4, 2004 

Series O units: June 29, 2018 

Series P units: December 3, 2018 

Series PF units: December 3, 2018 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 

Portfolio Sub-Advisor: 

Columbia Management Investment Advisers, LLC, Boston, MA, U.S.A.* 

*As a Portfolio Manager, we have responsibility for the investment advice given 
and portfolio management services provided to the Fund by Columbia 
Management Investment Advisers, LLC. In certain circumstances it may be difficult 
to enforce legal rights against this Portfolio Sub-Advisor because it is resident 
outside Canada and all or substantially all of its assets are located outside Canada. 

WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The Fund aims to achieve long-term capital appreciation by investing its assets primarily in equity securities of emerging 
market companies. The Fund will be able to invest in any sector and in both large and small capitalization companies. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Portfolio Sub-Advisor’s investment philosophy is based on the core belief that evaluating stocks with a combination of 
fundamental and quantitative methods is superior to any single approach because it yields a more comprehensive 
understanding of factors that drive performance.  

The Portfolio Sub-Advisor follows a disciplined investment process that combines top-down and bottom-up fundamental 
research with quantitative tools.  The bottom-up stock selection is considered to be as critical as the top-down macro 
analysis, given the extensive number of investable stocks in the Emerging Markets universe.  The investment process seeks 
to identify “Stewards of Capital” companies that know how to sustain and accelerate profitable growth, and hence are 
believed to be best positioned in realizing the potential created by the under-penetration of many emerging-market 
industries. 

The Fund may invest, directly or indirectly through the use of derivatives, a portion or even all of its assets in securities of 
other funds, including ETFs and funds managed by third parties or by us, selected in accordance with its investment 
objectives and the restrictions set out by Canadian securities regulations. 

The Fund may temporarily hold a portion of its assets in cash or fixed income securities while seeking investment 
opportunities or for defensive purposes during times of anticipated market volatility. 

The Fund may use derivative instruments, such as options, futures, forward contracts and/or swaps, for both hedging and 
non-hedging strategies, in a manner which is consistent with the investment objectives of the Fund and as permitted by the 
Canadian Securities Administrators, including to: 
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• hedge against losses from changes in the prices of the Fund’s investments and from exposure to foreign currencies; 
and  

• gain exposure to individual securities and markets instead of buying the securities directly.  

You will find more information about derivatives on page 4. 

The Fund may invest up to 100% of its property in foreign securities.   

At the discretion of the Manager, the Fund will apply certain components of the Responsible Investing Program as described 
on pages 32 to 35 of this prospectus. 

This Fund may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 

WHAT ARE THE RISKS OF INVESTING IN THE FUND? 

Please turn to page 2 for more information about these risks of investing in the Fund: 

• currency risk 

• cybersecurity risk 

• derivative risk 

• emerging markets risk 

• ESG investment strategies or objectives risk 

• exchange traded funds risk 

• foreign security risk 

• foreign portfolio sub-advisor risk 

• interest rate risk 

• legislation risk 

• liquidity risk 

• multiple series risk 

• securities lending risk 

• specific issuer risk 

• stock market risk 

• tax risk 

• volatility risk for securities markets 

As at May 31, 2022, NEI Select Balanced RS Portfolio, NEI Select Growth RS Portfolio, NEI Select Growth & Income RS 
Portfolio and NEI Select Income and Growth RS Portfolio held approximately 25.7%, 21.6%, 12.6% and 10.2% of the Fund, 
respectively.  Please see “Large Transaction Risk” on page 7 for details of the risk associated with a possible redemption of 
securities of the Fund by these investors. 

In the twelve-month period up to May 31, 2022, the Fund has held more than 10% of its net assets in the securities of certain 
issuers. The maximum percentages of the net assets of the Fund invested in the securities of such other issuers in that period 
were approximately as follows: 

• Taiwan Semiconductor Manufacturing Company, ADR – 10.3% 

The associated concentration risk is discussed under the heading “WHAT ARE THE RISKS OF INVESTING IN A MUTUAL FUND?” 
on page 2. 

WHO SHOULD INVEST IN THE FUND? 

This Fund is suitable if: 

• you are seeking long term capital growth, through a diversified portfolio of emerging markets equities 

• you are investing for the long term 

• you are prepared for medium to high risk 
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The Manager identifies the investment risk level of the Fund to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

The Fund may pay an annual distribution in December which may consist of net income, net realized capital gains, and/or 
capital gains to its unitholders. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Fund unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Fund. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions. 

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Fund with the cost of investing in other mutual funds. 

This example assumes that (i) you invest $1,000 in Series A, Series F, Series O, Series P or Series PF units of the Fund, as the case 
may be, for the time periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management expense ratio 
and operating expenses would be the same throughout the ten year period as they were in the Fund’s last completed financial 
year. Fees and expenses applicable to Series I units are paid directly by each investor. 

Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series A 
$26.25  $82.76  $145.06  $330.20  

Series F 
$15.49  $48.82  $85.58  $194.80  

Series O 
$0.92  $2.91  $5.10  $11.61  

Series P 
$23.00  $72.51  $127.10  $289.31  

Series PF 
$11.85  $37.37  $65.50  $149.09  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Fund. 
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NEI SELECT INCOME RS PORTFOLIO  

Fund Type: Asset Allocation 

Start Date: 

Series A units: October 3, 2011 

Series F units: June 26, 2014 

Series I units: March 21, 2017 

Series O units: June 29, 2018 

Series P units: December 3, 2018 

Series PF units: December 3, 2018 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 

WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The Portfolio aims to generate a high level of income while providing some potential for capital growth by investing mostly 
in a mix of income oriented mutual funds and to a lesser extent, equity mutual funds. The Portfolio invests in a variety of 
other mutual funds managed by different portfolio managers/Portfolio Sub-Advisors. 

To achieve its objective, the Portfolio will invest in underlying mutual funds, which may be managed by NEI Investments. 

The Portfolio follows a responsible approach to investing, as described on pages 32 to 35 of this prospectus. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders), is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Portfolio Manager uses strategic asset allocation as the principal investment strategy. 

The Portfolio Manager selects the underlying funds based on of their expected return, volatility and correlation while 
accounting for investment styles and other qualitative factors. 

The Portfolio Manager may, in its sole discretion, modify the asset mix, change the percentage holdings of any underlying 
fund, remove any underlying fund or add additional underlying funds.  

Each of the Portfolio and the underlying funds may temporarily hold a portion of its assets in cash or fixed-income securities 
while seeking investment opportunities or for defensive purposes during times of anticipated market volatility.  

To achieve its objective, the Portfolio invests in the following asset classes by purchasing units of the underlying funds. The 
current approximate target percentages of the asset class allocation for this Portfolio are set out below: 

Fixed Income and Money Market  60-90% 

Equity     10-40% 

The percentages listed above are approximate due to continuous market fluctuations and administrative efficiencies.  
As a result, the actual percentages invested in the asset classes on any given day may not exactly conform to the percentages 
set forth above. Rebalancing will be done at the discretion of the Portfolio Manager. 

The Portfolio may invest, directly or indirectly through the use of derivatives, a portion or even all of its assets in securities 
of other funds, including ETFs and funds managed by third parties or by us, selected in accordance with its investment 
objectives and the restrictions set out by Canadian securities regulations. 

The Portfolio must invest at least 30% of its total assets at the time of investment in underlying funds which invest in a 
combination of equity securities domiciled in Canada and Canadian dollar denominated fixed income securities, including 
foreign fixed income securities hedged into Canadian dollar. 

This Portfolio may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 
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WHAT ARE THE RISKS OF INVESTING IN THE FUND? 

Investing in a mix of different mutual funds increases diversification and reduces volatility, but it also means the Portfolio is 
exposed to fund of fund risk as described on page 5 including that it will have the same risks as the underlying funds. 

Please turn to page 2 for more information about these risks of investing in the Portfolio: 

• asset allocation risk 

• capital erosion risk 

• credit risk 

• currency risk 

• cybersecurity risk 

• derivative risk 

• ESG investment strategies or objective risk 

• emerging markets risk 

• exchange traded funds risk 

• foreign security risk 

• interest rate risk 

• legislation risk 

• liquidity risk 

• multiple series risk 

• securities lending risk 

• smaller company risk 

• specific issuer risk 

• stock market risk 

• tax risk 

• volatility risk for securities markets 

In the twelve-month period up to May 31, 2022, the Portfolio has held more than 10% of its net assets in the securities of 
certain other mutual funds. The maximum percentages of the net assets of the Portfolio invested in the securities of such 
other mutual funds in that period were approximately as follows:  

• NEI Canadian Bond Fund, Series I – 25.5% 

• NEI Global Impact Bond Fund, Series I – 13.1% 

• NEI Global Total Return Bond Fund, Series I – 40.6% 

The associated concentration risk is discussed under the heading “WHAT ARE THE RISKS OF INVESTING IN A MUTUAL FUND?” 
on page 2. 

Higher Risk Fixed Income Securities  

In many cases, higher-yielding fixed income securities carry higher risks and may have a lower rating. The securities in which 
this Portfolio may directly or indirectly invest may include such fixed income securities, which are generally subject to 
greater risk of loss of principal and income than higher-rated fixed income securities and are considered to be less certain 
with respect to the issuer’s capacity to pay interest and repay principal.  

An economic downtrend could adversely impact issuers’ ability to pay interest and repay principal and could result in issuers 
defaulting on such payments. In addition, the value of lower rated or unrated corporate fixed income securities is also 
affected by investors’ perceptions. When economic conditions appear to be deteriorating, lower-rated or unrated fixed 
income securities may decline in market value due to investors’ heightened concerns and perceptions over credit quality. 

Lower-rated and unrated corporate bonds and notes are traded principally by dealers in the over-the-counter market. The 
market for these securities may be less active and less liquid than for higher rated securities. Under adverse market or 
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economic conditions, the secondary market for these bonds and notes could contract further, causing an underlying fund 
and therefore the Portfolio difficulties in valuing and selling their securities. 

WHO SHOULD INVEST IN THE FUND?  

This Portfolio is suitable if: 

• you are seeking a combination of current income and some long term growth, through an investment diversified 
by asset class, style, and geography 

• you are investing for the short to medium term 

• you are prepared for low risk 

The Manager identifies the investment risk level of the Portfolio to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

For Series A, Series F, Series P and Series PF units of the Portfolio, the amount of the monthly distribution, which may consist 
of net income, net realized capital gains and/or return of capital will equal the NAV per security of that series on the last 
day of the previous calendar year, multiplied by the distribution rate applicable to that series and divided by 12.  

Series I and Series O units of the Portfolio may pay an annual distribution in December consisting of net income, net realized 
capital gains and/or return of capital. 

In addition, the Portfolio will, prior to the end of each year, distribute any excess net income, net realized capital gains to 
its unitholders.  

Distributions in respect of a particular series which consist of a return of capital may be in excess of the returns of the 
Portfolio attributable to that series and may erode the Portfolio capital attributable to that series. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Portfolio unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Portfolio. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions.  

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Portfolio with the cost of investing in other mutual funds. 

This example assumes that (i) you invest $1,000 in Series A, Series F, Series O, Series P or Series PF units of the Portfolio, as 
the case may be, for the time periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management 
expense ratio and operating expenses would be the same throughout the ten year period as they were in the Portfolio’s last 
completed financial year. Fees and expenses applicable to Series I units are paid directly by each investor. 

Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series A 
$18.30  $57.69  $101.11  $230.16  

Series F 
$9.99  $31.49  $55.20  $125.65  

Series O 
$0.51  $1.62  $2.83  $6.45  

Series P $15.59  $49.15  $86.15  $196.11  

Series PF $7.20  $22.70  $39.78  $90.55  
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Please see “FEES AND EXPENSES” for more information about the costs of investing in the Portfolio. 
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NEI SELECT INCOME & GROWTH RS PORTFOLIO 

Fund Type: Asset Allocation 

Start Date: 

Series A units: July 14, 2005 

Series F units: July 25, 2006 

Series I units: January 4, 2017 

Series O units: June 29, 2018 

Series P units: December 3, 2018 

Series PF units: December 3, 2018 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 

WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The Portfolio aims to generate a moderate level of income while providing some potential for capital growth by investing in 
a mix of income oriented mutual funds and equity mutual funds. The Portfolio invests in a variety of other mutual funds 
managed by different portfolio managers/Portfolio Sub-Advisors. 

To achieve its objective, the Portfolio will invest in underlying mutual funds, which may be managed by NEI Investments. 

The Portfolio follows a responsible approach to investing, as described on pages 32 to 35 of this prospectus. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders), is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Portfolio Manager uses strategic asset allocation as the principal investment strategy. 

The Portfolio Manager selects the underlying funds based on their expected return, volatility and correlation while 
accounting for investment styles and other qualitative factors. 

The Portfolio Manager may, in its sole discretion, modify the asset mix, change the percentage holdings of any underlying 
fund, remove any underlying fund or add additional underlying funds. 

Each of the Portfolio and the underlying funds may temporarily hold a portion of its assets in cash or fixed-income securities 
while seeking investment opportunities or for defensive purposes during times of anticipated market volatility.  

To achieve its objective, the Portfolio invests in the following asset classes by purchasing units of the underlying funds. The 
current approximate target percentages of the asset class allocation for this Portfolio are set out below:  

Fixed Income and Money Market  60-90% 

Equity     10-40% 

The percentages listed above are approximate due to continuous market fluctuations and administrative efficiencies.  As a 
result, the actual percentages invested in the asset classes on any given day may not exactly conform to the percentages 
set forth above. Rebalancing will be done at the discretion of the Portfolio Manager. 

The Portfolio may invest, directly or indirectly through the use of derivatives, a portion or even all of its assets in securities 
of other funds, including ETFs and funds managed by third parties or by us, selected in accordance with its investment 
objectives and the restrictions set out by Canadian securities regulations. 

The Portfolio must invest at least 30% of its total assets at the time of investment in underlying funds which invest in a 
combination of equity securities domiciled in Canada and Canadian dollar denominated fixed income securities, including 
foreign fixed income securities hedged into Canadian dollar. 

This Portfolio may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 
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WHAT ARE THE RISKS OF INVESTING IN THE FUND? 

Investing in a mix of different mutual funds increases diversification and reduces volatility, but it also means the Portfolio is 
exposed to fund of fund risk as described on page 5 including that it will have the same risks as the underlying funds. 

Please turn to page 2 for more information about these risks of investing in the Portfolio: 

• asset allocation risk 

• capital erosion risk 

• credit risk 

• currency risk 

• cybersecurity risk 

• derivative risk 

• emerging markets risk 

• ESG investment strategies or objective risk 

• exchange traded funds risk 

• foreign security risk 

• interest rate risk 

• legislation risk 

• liquidity risk 

• multiple series risk 

• securities lending risk 

• smaller company risk 

• specific issuer risk 

• stock market risk 

• tax risk 

• volatility risk for securities markets 

In the twelve-month period up to May 31, 2022, the Portfolio has held more than 10% of its net assets in the securities of 
certain other mutual funds. The maximum percentages of the net assets of the Portfolio invested in the securities of such 
other mutual funds in that period were approximately as follows: 

• NEI Canadian Bond Fund, Series I – 23.2% 

• NEI Global Total Return Bond Fund, Series I – 30.9% 

The associated concentration risk is discussed under the heading “WHAT ARE THE RISKS OF INVESTING IN A MUTUAL FUND?” 
on page 2. 

Higher Risk Fixed Income Securities  

In many cases, higher-yielding fixed income securities carry higher risks and may have a lower rating. The securities in which 
this Portfolio may directly or indirectly invest may include such fixed income securities, which are generally subject to 
greater risk of loss of principal and income than higher-rated fixed income securities and are considered to be less certain 
with respect to the issuer’s capacity to pay interest and repay principal.  

An economic downtrend could adversely impact issuers’ ability to pay interest and repay principal and could result in issuers 
defaulting on such payments. In addition, the value of lower rated or unrated corporate fixed income securities is also 
affected by investors’ perceptions. When economic conditions appear to be deteriorating, lower-rated or unrated fixed 
income securities may decline in market value due to investors’ heightened concerns and perceptions over credit quality. 

Lower-rated and unrated corporate bonds and notes are traded principally by dealers in the over-the-counter market. The 
market for these securities may be less active and less liquid than for higher rated securities. Under adverse market or 
economic conditions, the secondary market for these bonds and notes could contract further, causing an underlying fund 
and therefore the Portfolio difficulties in valuing and selling their securities. 
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WHO SHOULD INVEST IN THE FUND? 

This Portfolio is suitable if: 

• you are seeking a combination of current income and some long term growth, through an investment diversified 
by asset class, style, and geography 

• you are investing for the short to medium term 

• you are prepared for low risk 

The Manager identifies the investment risk level of the Portfolio to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

For Series A, Series F, Series P and Series PF units of the Portfolio, the amount of the monthly distribution, which may consist 
of net income, net realized capital gains and/or return of capital will equal the NAV per security of that series on the last 
day of the previous calendar year, multiplied by the distribution rate applicable to that series and divided by 12.  

Series I and Series O units of the Portfolio may pay an annual distribution in December consisting of net income, net realized 
capital gains and/or return of capital. 

In addition, the Portfolio will, prior to the end of each year, distribute any excess net income and net realized capital gains 
to its unitholders.  

Distributions in respect of a particular series which consist of a return of capital may be in excess of the returns of the 
Portfolio attributable to that series and may erode the Portfolio capital attributable to that series. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Portfolio unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Portfolio. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions.  

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Portfolio with the cost of investing in other mutual funds. 

This example assumes that (i) you invest $1,000 in Series A, Series F, Series O, Series P or Series PF units of the Portfolio, as 
the case may be, for the time periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management 
expense ratio and operating expenses would be the same throughout the ten year period as they were in the Portfolio’s last 
completed financial year. Fees and expenses applicable to Series I units are paid directly by each investor.
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Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series A $21.22  $66.90  $117.27  $266.94  

Series F $9.99  $31.49  $55.20  $125.65  

Series O $0.41  $1.29  $2.27  $5.16  

Series P $19.03  $59.99  $105.15  $239.35  

Series PF $7.82  $24.65  $43.20  $98.35  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Portfolio.  
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NEI SELECT BALANCED RS PORTFOLIO  

Fund Type: Asset Allocation 

Start Date: 

Series A units: December 14, 2009 

Series F units: April 15, 2010 

Series I units: January 3, 2017 

Series O units: June 29, 2018 

Series P units: December 3, 2018 

Series PF units: December 3, 2018 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 

WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The Portfolio’s investment objective is to provide long-term capital growth and preservation of capital through exposure to 
foreign and Canadian equity securities and exposure to foreign and Canadian fixed income securities and money market 
securities. 

To achieve its objective, the Portfolio will invest in underlying mutual funds, which may be managed by NEI Investments. 

The Portfolio follows a responsible approach to investing, as described on pages 32 to 35 of this prospectus. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders), is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Portfolio Manager uses strategic asset allocation as the principal investment strategy. 

The Portfolio Manager selects the underlying funds based on their expected return, volatility and correlation while 
accounting for investment styles and other qualitative factors. 

The Portfolio Manager may, in its sole discretion, modify the asset mix, change percentage holdings of any underlying fund, 
remove any underlying fund or add additional underlying funds.  

Each of the Portfolio and the underlying funds may temporarily hold a portion of its assets in cash or fixed-income securities 
while seeking investment opportunities or for defensive purposes during times of anticipated market volatility. 

To achieve its objective, the Portfolio invests in the following asset classes by purchasing units of the underlying funds. The 
current approximate target percentages of the asset class allocation for this Portfolio are set out below: 

Fixed Income and Money Market  40-60% 

Equity     40-60% 

The percentages listed above are approximate due to continuous market fluctuations and administrative efficiencies.  
As a result, the actual percentages invested in the asset classes on any given day may not exactly conform to the percentages 
set forth above. Rebalancing will be done at the discretion of the Portfolio Manager. 

The Portfolio may invest, directly or indirectly through the use of derivatives, a portion or even all of its assets in securities 
of other funds, including ETFs and funds managed by third parties or by us, selected in accordance with its investment 
objectives and the restrictions set out by Canadian securities regulations. 

The Portfolio may invest up to 100% of its property in foreign securities.   

This Portfolio may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 
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WHAT ARE THE RISKS OF INVESTING IN THE FUND? 

Investing in a mix of different mutual funds increases diversification and reduces volatility, but it also means the Portfolio is 
exposed to fund of fund risk as described on page 5 including that it will have the same risks as the underlying funds. 

Please turn to page 2 for more information about these risks of investing in the Portfolio: 

• asset allocation risk 

• capital erosion risk 

• credit risk 

• currency risk 

• cybersecurity risk 

• derivative risk 

• emerging markets risk 

• exchange traded funds risk 

• ESG investment strategies or objective risk 

• foreign security risk 

• interest rate risk 

• investment trust risk 

• legislation risk  

• liquidity risk 

• multiple series risk 

• securities lending risk 

• smaller company risk 

• specific issuer risk 

• stock market risk 

• tax risk 

• volatility risk for securities markets 

In the twelve-month period up to May 31, 2022, the Portfolio has held more than 10% of its net assets in the securities of 
certain other mutual funds. The maximum percentages of the net assets of the Portfolio invested in the securities of such 
other mutual funds in that period were approximately as follows: 

• NEI Canadian Bond Fund, Series I – 21.2% 

• NEI Global Total Return Bond Fund, Series I – 16.9% 

The associated concentration risk is discussed under the heading “WHAT ARE THE RISKS OF INVESTING IN A MUTUAL FUND?” 
on page 2. 

Higher Risk Fixed Income Securities  

In many cases, higher-yielding fixed income securities carry higher risks and may have a lower rating. The securities in which 
this Portfolio may directly or indirectly invest may include such fixed income securities, which are generally subject to 
greater risk of loss of principal and income than higher-rated fixed income securities and are considered to be less certain 
with respect to the issuer’s capacity to pay interest and repay principal.  

An economic downtrend could adversely impact issuers’ ability to pay interest and repay principal and could result in issuers 
defaulting on such payments. In addition, the value of lower rated or unrated corporate fixed income securities is also 
affected by investors’ perceptions. When economic conditions appear to be deteriorating, lower-rated or unrated fixed 
income securities may decline in market value due to investors’ heightened concerns and perceptions over credit quality. 

Lower-rated and unrated corporate bonds and notes are traded principally by dealers in the over-the-counter market. The 
market for these securities may be less active and less liquid than for higher rated securities. Under adverse market or 
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economic conditions, the secondary market for these bonds and notes could contract further, causing an underlying fund 
and therefore the Portfolio difficulties in valuing and selling their securities. 

WHO SHOULD INVEST IN THE FUND? 

This Portfolio is suitable if: 

• you are seeking a combination of current income and long term growth, through an investment diversified by asset 
class, style, and geography 

• you are investing for the medium term 

• you are prepared for low to medium risk 

The Manager identifies the investment risk level of the Portfolio to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

For Series A, Series F, Series P and Series PF units of the Portfolio, the amount of the monthly distribution, which may consist 
of net income, net realized capital gains and/or return of capital will equal the NAV per security of that series on the last 
day of the previous calendar year, multiplied by the distribution rate applicable to that series and divided by 12.  

Series I and Series O units of the Portfolio may pay an annual distribution in December consisting of net income, net realized 
capital gains and/or return of capital. 

In addition, the Portfolio will, prior to the end of each year, distribute any excess net income and net realized capital gains 
to its unitholders.  

Distributions in respect of a particular series which consist of a return of capital may be in excess of the returns of the 
Portfolio attributable to that series and may erode the Portfolio capital attributable to that series. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Portfolio unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Portfolio. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions.  

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Portfolio with the cost of investing in other mutual funds. 

This example assumes that (i) you invest $1,000 in Series A, Series F, Series O, Series P or Series PF units of the Portfolio, as 
the case may be, for the time periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management 
expense ratio and operating expenses would be the same throughout the ten year period as they were in the Portfolio’s last 
completed financial year. Fees and expenses applicable to Series I units are paid directly by each investor. 
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Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series A $24.57  $77.47  $135.78  $309.08  

Series F $13.10  $41.29  $72.38  $164.75  

Series O $0.62  $1.94  $3.40  $7.74  

Series P $20.70  $65.26  $114.38  $260.36  

Series PF $9.58  $30.19  $52.91  $120.44  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Portfolio.
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WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The Portfolio’s investment objective is to provide long-term capital growth, and generate some income by investing 
primarily through exposure to equity and fixed income securities. 

To achieve its objective, the Portfolio will invest in underlying mutual funds, which may be managed by NEI Investments. 

The Portfolio follows a responsible approach to investing, as described on pages 32 to 35 of this prospectus. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Portfolio Manager uses strategic asset allocation as the principal investment strategy. 

The Portfolio Manager selects the underlying funds based on their expected return, volatility and correlation while 
accounting for investment styles and other qualitative factors. 

The Portfolio Manager may, in its sole discretion, modify the asset mix, change percentage holdings of any underlying fund, 
remove any underlying fund or add additional underlying funds. 

Each of the Portfolio and the underlying funds may temporarily hold a portion of its assets in cash or fixed-income securities 
while seeking investment opportunities or for defensive purposes during times of anticipated market volatility. 

To achieve its objective, the Portfolio invests in the following asset classes by purchasing units of the underlying funds. The 
current approximate target percentages of the asset class allocation for this Portfolio are set out below: 

Fixed Income and Money Market   20-50% 

Equity      50-80% 

The percentages listed above are approximate due to continuous market fluctuations and administrative efficiencies. As a 
result, the actual percentages invested in the asset classes on any given day may not exactly conform to the percentages 
set forth above. Rebalancing will be done at the discretion of the Portfolio Manager. 

The Portfolio may invest, directly or indirectly through the use of derivatives, a portion or even all of its assets in securities 
of other funds, including ETFs and funds managed by third parties or by us, selected in accordance with its investment 
objectives and the restrictions set out by Canadian securities regulations. 

The Portfolio may invest up to 100% of its property in foreign securities. 

This Portfolio may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 

NEI SELECT GROWTH & INCOME RS PORTFOLIO 

Fund Type: Asset Allocation 

Start Date: 

Series A units: May 26, 2010 

Series F units: January 17, 2011 

Series I units: December 3, 2018 

Series O units: December 3, 2018 

Series P units: December 3, 2018 

Series PF units: December 3, 2018 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment  

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 
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WHAT ARE THE RISKS OF INVESTING IN THE FUND? 

Investing in a mix of different mutual funds increases diversification and reduces volatility, but it also means the Portfolio is 
exposed to fund of fund risk as described on page 5 including that it will have the same risks as the underlying funds. 

Please turn to page 2 for more information about these risks of investing in the Portfolio: 

• asset allocation risk 

• capital erosion risk 

• credit risk 

• currency risk 

• cybersecurity risk 

• derivative risk 

• emerging markets risk 

• ESG investment strategies or objective risk 

• exchange traded funds risk 

• foreign security risk 

• interest rate risk 

• large transaction risk 

• legislation risk 

• multiple series risk 

• securities lending risk  

• specific issuer risk 

• stock market risk 

• tax risk 

• volatility risk for securities markets 

In the twelve-month period up to May 31, 2022, the Portfolio has held more than 10% of its net assets in the securities of 
certain other mutual funds. The maximum percentages of the net assets of the Portfolio invested in the securities of such 
other mutual funds in that period were approximately as follows: 

•  NEI Canadian Bond Fund, Series I – 16.4% 

•  NEI Emerging Markets Fund, Series I – 10.4% 

•  NEI Global Equity RS Fund, Series I – 12.0% 

•  NEI U.S. Equity RS Fund, Series I – 12.2% 

The associated concentration risk is discussed under the heading “WHAT ARE THE RISKS OF INVESTING IN A MUTUAL FUND?” 
on page 2. 

Higher Risk Fixed Income Securities  

In many cases, higher-yielding fixed income securities carry higher risks and may have a lower rating. The securities in which 
this Portfolio may directly or indirectly invest may include such fixed income securities, which are generally subject to 
greater risk of loss of principal and income than higher-rated fixed income securities and are considered to be less certain 
with respect to the issuer’s capacity to pay interest and repay principal.  

An economic downtrend could adversely impact issuers’ ability to pay interest and repay principal and could result in issuers 
defaulting on such payments. In addition, the value of lower rated or unrated corporate fixed income securities is also 
affected by investors’ perceptions. When economic conditions appear to be deteriorating, lower-rated or unrated fixed 
income securities may decline in market value due to investors’ heightened concerns and perceptions over credit quality. 

Lower-rated and unrated corporate bonds and notes are traded principally by dealers in the over-the-counter market. The 
market for these securities may be less active and less liquid than for higher rated securities. Under adverse market or 
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economic conditions, the secondary market for these bonds and notes could contract further, causing an underlying fund 
and therefore the Portfolio difficulties in valuing and selling their securities. 

WHO SHOULD INVEST IN THE FUND? 

This Portfolio is suitable for if: 

• you are looking to add both a growth component and an income component to your portfolio 

• you are investing for the medium to long term 

• you are prepared for low to medium risk  

The Manager identifies the investment risk level of the Portfolio to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

For Series A, Series F, Series P and Series PF units of the Portfolio, the amount of the monthly distribution, which may consist 
of net income, net realized capital gains and/or return of capital will equal the NAV per security of the series on the last day 
of the previous calendar year, multiplied by the distribution rate applicable that series and divided by 12.  

Series I and O units of the Portfolio may pay an annual distribution in December of net income, net realized capital gains 
and/or return of capital. 

In addition, the Portfolio will, prior to the end of each year, distribute any excess net income and net realized capital gains 
to its unitholders. 

Distributions in respect of a particular series which consist of a return of capital may be in excess of the returns of the 
Portfolio attributable to that series and may erode the Portfolio capital attributable to that series. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Portfolio unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Portfolio. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions.  

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Portfolio with the cost of investing in other mutual funds. 

This example assumes that (i) you invest $1,000 in Series A, Series F, Series O, Series P or Series PF units of the Portfolio, as 
the case may be, for the time periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management 
expense ratio and operating expenses would be the same throughout the ten year period as they were in the Portfolio’s last 
completed financial year. Fees and expenses applicable to Series I units are paid directly by each investor. 
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Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series A $24.68  $77.80  $136.36  $310.40  

Series F $12.99  $40.96  $71.80  $163.44  

Series O $0.62  $1.94  $3.40  $7.74  

Series P $20.70  $65.26  $114.38  $260.36  

Series PF $9.68  $30.51  $53.48  $121.74  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Portfolio.
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NEI SELECT GROWTH RS PORTFOLIO  

Fund Type: Asset Allocation 

Start Date: 

Series A units: December 14, 2009 

Series F units: January 19, 2011 

Series I units: October 2, 2017 

Series O units: June 29, 2018 

Series P units: December 3, 2018 

Series PF units: December 3, 2018 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 

WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The Portfolio’s investment objective is to provide long-term capital growth, and to a lesser extent preservation of capital, 
through exposure to foreign and Canadian equity securities and foreign and Canadian fixed income securities and money 
market securities. 

To achieve its objective, the Portfolio will invest in underlying mutual funds, which may be managed by NEI Investments. 

The Portfolio follows a responsible approach to investing, as described on pages 32 to 35 of this prospectus. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders), is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Portfolio Manager uses strategic asset allocation as the principal investment strategy. 

The Portfolio Manager selects the underlying funds based on their expected return, volatility and correlation while 
accounting for investment styles and other qualitative factors. 

The Portfolio Manager may, in its sole discretion, modify the asset mix, change percentage holdings of any underlying fund, 
remove any underlying fund or add additional underlying funds. 

Each of the Portfolio and the underlying funds may temporarily hold a portion of its assets in cash or fixed-income securities 
while seeking investment opportunities or for defensive purposes during times of anticipated market volatility. 

To achieve its objective, the Portfolio invests in the following asset classes by purchasing units of the underlying funds. The 
current approximate target percentages of the asset class allocation for this Portfolio are set out below: 

Fixed Income and Money Market  10-40% 

Equity     60-90% 

The percentages listed above are approximate due to continuous market fluctuations and administrative efficiencies.  
As a result, the actual percentages invested in the asset classes on any given day may not exactly conform to the percentages 
set forth above. Rebalancing will be done at the discretion of the Portfolio Manager. 

The Portfolio may invest, directly or indirectly through the use of derivatives, a portion or even all of its assets in securities 
of other funds, including ETFs and funds managed by third parties or by us, selected in accordance with its investment 
objectives and the restrictions set out by Canadian securities regulations. 

The Portfolio may invest up to 100% of its property in foreign securities.  

This Portfolio may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 
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WHAT ARE THE RISKS OF INVESTING IN THE FUND? 

Investing in a mix of different mutual funds increases diversification and reduces volatility, but it also means the Portfolio is 
exposed to fund of fund risk as described on page 5 including that it will have the same risks as the underlying funds. 

Please turn to page 2 for more information about these risks of investing in the Portfolio: 

• asset allocation risk 

• capital erosion risk 

• credit risk 

• currency risk 

• cybersecurity risk 

• derivative risk 

• emerging markets risk 

• ESG investment strategies or objectives risk 

• foreign security risk 

• interest rate risk 

• investment trust risk 

• legislation risk 

• liquidity risk 

• multiple series risk 

• securities lending risk 

• smaller company risk 

• specific issuer risk 

• stock market risk 

• tax risk 

• volatility risk for securities markets 

As at May 31, 2022, DFS GIF – Global Growth held approximately 10.6% of the Fund.  Please see “Large Transaction Risk” 
on page 7 for details of the risk associated with a possible redemption of securities of the Fund by this investor. 

In the twelve-month period up to May 31, 2022, the Portfolio has held more than 10% of its net assets in the securities of 
certain other mutual funds. The maximum percentages of the net assets of the Portfolio invested in the securities of such 
other mutual funds in that period were approximately as follows: 

• NEI Emerging Markets Fund, Series I – 12.5% 

• NEI Global Equity RS Fund, Series I – 15.1% 

• NEI U.S. Equity RS Fund, Series I – 16.6% 

The associated concentration risk is discussed under the heading “WHAT ARE THE RISKS OF INVESTING IN A MUTUAL FUND?” 
on page 2. 

Higher Risk Fixed Income Securities  

In many cases, higher-yielding fixed income securities carry higher risks and may have a lower rating. The securities in which 
this Portfolio may directly or indirectly invest may include such fixed income securities, which are generally subject to 
greater risk of loss of principal and income than higher-rated fixed income securities and are considered to be less certain 
with respect to the issuer’s capacity to pay interest and repay principal.  

An economic downtrend could adversely impact issuers’ ability to pay interest and repay principal and could result in issuers 
defaulting on such payments. In addition, the value of lower rated or unrated corporate fixed income securities is also 
affected by investors’ perceptions. When economic conditions appear to be deteriorating, lower-rated or unrated fixed 
income securities may decline in market value due to investors’ heightened concerns and perceptions over credit quality. 
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Lower-rated and unrated corporate bonds and notes are traded principally by dealers in the over-the-counter market. The 
market for these securities may be less active and less liquid than for higher rated securities. Under adverse market or 
economic conditions, the secondary market for these bonds and notes could contract further, causing an underlying fund 
and therefore the Portfolio difficulties in valuing and selling their securities. 

WHO SHOULD INVEST IN THE FUND? 

The Portfolio is suitable if: 

• you are seeking a combination of long term growth and some current income, through an investment diversified 
by asset class, style, and geography 

• you are investing for the medium to long term 

• you are prepared for low to medium risk 

The Manager identifies the investment risk level of the Portfolio to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

For Series A, Series F, Series P and Series PF units of the Portfolio, the amount of the monthly distribution, which may consist 
of net income, net realized capital gains and/or return of capital will equal the NAV per security of that series on the last 
day of the previous calendar year, multiplied by the distribution rate applicable to that series and divided by 12.  

Series I and Series O units of the Portfolio may pay an annual distribution in December consisting of net income, net realized 
capital gains and/or return of capital. 

In addition, the Portfolio will, prior to the end of each year, distribute any excess net income and net realized capital gains 
to its unitholders.  

Distributions in respect of a particular series which consist of a return of capital may be in excess of the returns of the 
Portfolio attributable to that series and may erode the Portfolio capital attributable to that series. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Portfolio unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Portfolio. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions.  

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Portfolio with the cost of investing in other mutual funds. 

This example assumes that (i) you invest $1,000 in Series A, Series F, Series O, Series P or Series PF units of the Portfolio, as 
the case may be, for the time periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management 
expense ratio and operating expenses would be the same throughout the ten year period as they were in the Portfolio’s last 
completed financial year. Fees and expenses applicable to Series I units are paid directly by each investor. 
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Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series A 
$25.20  $79.45  $139.26  $317.00  

Series F 
$13.62  $42.93  $75.24  $171.27  

Series O 
$0.62  $1.94  $3.40  $7.74  

Series P $21.22  $66.90  $117.27  $266.94  

Series PF $10.09  $31.82  $55.77  $126.95  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Portfolio. 
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NEI SELECT MAXIMUM GROWTH RS PORTFOLIO 

Fund Type: Asset Allocation 

Start Date: 

Series A units: April 6, 2011 

Series F units: April 6, 2011 

Series I units: December 3, 2018 

Series O units: December 3, 2018 

Series P units: December 3, 2018 

Series PF units: December 3, 2018 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 

WHAT DOES THE FUND INVEST IN? 

Investment Objectives 
The Portfolio’s investment objective is to provide long-term capital growth by investing primarily through exposure to equity 
securities. 

To achieve its objective, the Portfolio will invest in underlying mutual funds, which may be managed by NEI Investments. 

The Portfolio follows a responsible approach to investing, as described on pages 32 to 35 of this prospectus. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Portfolio Manager uses strategic asset allocation as the principal investment strategy. 

The Portfolio Manager selects the underlying funds based on their expected return, volatility and correlation while 
accounting for investment styles and other qualitative factors. 

The Portfolio Manager may, in its sole discretion, modify the asset mix, change percentage holdings of any underlying fund, 
remove any underlying fund or add additional underlying funds. 

Each of the Portfolio and the underlying funds may temporarily hold a portion of its assets in cash or fixed-income securities 
while seeking investment opportunities or for defensive purposes during times of anticipated market volatility. 

To achieve its objective, the Portfolio invests in the following asset classes by purchasing units of the underlying funds. The 
current approximate target percentages of the asset class allocation for this Portfolio are set out below: 

Fixed Income and Money Market              0-20% 

Equity                                80-100% 

The percentages listed above are approximate due to continuous market fluctuations and administrative efficiencies. As a 
result, the actual percentages invested in the asset classes on any given day may not exactly conform to the percentages 
set forth above. Rebalancing will be done at the discretion of the Portfolio Manager. 

The Portfolio may invest, directly or indirectly through the use of derivatives, a portion or even all of its assets in securities 
of other funds, including ETFs and funds managed by third parties or by us, selected in accordance with its investment 
objectives and the restrictions set out by Canadian securities regulations. 

The Portfolio may invest up to 100% of its property in foreign securities. 

This Portfolio may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 
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WHAT ARE THE RISKS OF INVESTING IN THE FUND? 

Investing in a mix of different mutual funds increases diversification and reduces volatility, but it also means the Portfolio is 
exposed to fund of fund risk as described on page 5 including that it will have the same risks as the underlying funds. 

Please turn to page 2 for more information about these risks of investing in the Portfolio: 

• asset allocation risk 

• capital erosion risk 

• commodity risk 

• credit risk 

• currency risk 

• cybersecurity risk 

• derivative risk 

• emerging markets risk 

• ESG investment strategies or objectives risk 

• exchange traded funds risk 

• foreign security risk 

• interest rate risk 

• investment trust risk 

• legislation risk 

• liquidity risk 

• multiple series risk 

• securities lending risk 

• smaller company risk 

• specific issuer risk 

• stock market risk 

• tax risk 

• volatility risk for securities markets 

In the twelve-month period up to May 31, 2022, the Portfolio has held more than 10% of its net assets in the securities of 
certain other mutual funds. The maximum percentages of the net assets of the Portfolio invested in the securities of such 
other mutual funds in that period were approximately as follows: 

• NEI Canadian Equity RS Fund, Series I – 13.2% 

• NEI Emerging Markets Fund, Series I – 14.5% 

• NEI Global Equity RS Fund, Series I – 17.0% 

• NEI International Equity RS Fund, Series I – 13.1% 

• NEI U.S. Equity RS Fund, Series I – 17.2% 

The associated concentration risk is discussed under the heading “WHAT ARE THE RISKS OF INVESTING IN A MUTUAL FUND?” 
on page 2. 

Higher Risk Fixed Income Securities  

In many cases, higher-yielding fixed income securities carry higher risks and may have a lower rating. The securities in which 
this Portfolio may directly or indirectly invest may include such fixed income securities, which are generally subject to 
greater risk of loss of principal and income than higher-rated fixed income securities and are considered to be less certain 
with respect to the issuer’s capacity to pay interest and repay principal.  

An economic downtrend could adversely impact issuers’ ability to pay interest and repay principal and could result in issuers 
defaulting on such payments. In addition, the value of lower rated or unrated corporate fixed income securities is also 
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affected by investors’ perceptions. When economic conditions appear to be deteriorating, lower-rated or unrated fixed 
income securities may decline in market value due to investors’ heightened concerns and perceptions over credit quality. 

Lower-rated and unrated corporate bonds and notes are traded principally by dealers in the over-the-counter market. The 
market for these securities may be less active and less liquid than for higher rated securities. Under adverse market or 
economic conditions, the secondary market for these bonds and notes could contract further, causing an underlying fund 
and therefore the Portfolio difficulties in valuing and selling their securities. 

WHO SHOULD INVEST IN THE FUND? 

This Portfolio is suitable if: 

• you are looking to add a strong growth component to your portfolio 

• you are investing for the long term 

• you are prepared for low to medium risk  

The Manager identifies the investment risk level of the Portfolio to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

For Series A, Series F, Series P and Series PF units of the Portfolio, the amount of the monthly distribution, which may consist 
of net income, net realized capital gains and/or return of capital will equal the NAV per security of that series on the last 
day of the previous calendar year, multiplied by the distribution rate applicable to that series and divided by 12.  

Series I and Series O units of the Portfolio may pay an annual distribution in December consisting of net income, net realized 
capital gains and/or return of capital. 

In addition, the Portfolio will, prior to the end of each year, distribute any excess net income and net realized capital gains 
to its unitholders.  

Distributions in respect of a particular series which consist of a return of capital may be in excess of the returns of the Portfolio 
attributable to that series and may erode the Portfolio capital attributable to that series. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Portfolio unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Portfolio. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions.  

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Portfolio with the cost of investing in other mutual funds. 

This example assumes that (i) you invest $1,000 in Series A, Series F, Series O, Series P or Series PF units of the Portfolio, as 
the case may be, for the time periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management 
expense ratio and operating expenses would be the same throughout the ten year period as they were in the Portfolio’s last 
completed financial year. Fees and expenses applicable to Series I units are paid directly by each investor. 
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Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series A 
$25.83  $81.44  $142.74  $324.92  

Series F 
$14.24  $44.89  $78.69  $179.11  

Series O 
$0.62  $1.94  $3.40  $7.74  

Series P 
$21.85  $68.88  $120.74  $274.83  

Series PF 
$10.82  $34.10  $59.77  $136.06  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Portfolio.  
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NEI INCOME PRIVATE PORTFOLIO 

Fund Type: Asset Allocation  

Start Date: 
Series W units: July 16, 2019 

Series WF units: July 16, 2019 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 

 

WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The Fund’s investment objectives are to generate income while providing long-term capital growth primarily by investing 
directly or indirectly in fixed income securities and, to a lesser extent, in equities. To achieve its objectives, the Fund will 
invest in underlying mutual funds, which may be managed by NEI Investments. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Portfolio Manager uses strategic asset allocation as the principal investment strategy.    

The Portfolio Manager fulfills the Fund’s investment mandate primarily by investing in underlying mutual funds.  The 
Portfolio Manager selects the underlying mutual funds based on their expected return, asset class, volatility and correlation 
while accounting for investment styles and other qualitative factors. 

The Portfolio Manager may modify its holdings to include securities other than mutual funds, modify the asset mix, change 
the percentage holdings of any underlying mutual fund, remove any underlying mutual fund or add additional underlying 
mutual funds. 

The current target percentages, which are subject to adjustment from time to time under the discretion of the Portfolio 
Manager, of the asset class allocation for the Fund are set out below: 

Fixed Income and Money Market   60-90% 

Equity      10-40% 

The Portfolio Manager will adjust the percentage of the Fund invested in each asset class based on changes in market 
outlook for each asset class, market movements, administrative efficiencies and other factors.  As a result, the actual 
percentages invested in the asset classes on any given day will vary.  

The Fund may invest, directly or indirectly through the use of derivatives, a portion or even all of its assets in ETFs, selected 
in accordance with its investment objectives and the restrictions set out by Canadian securities regulations. 

The Fund may use derivative instruments, such as options, futures, forward contracts and/or swaps, for both hedging and 
non-hedging strategies, in a manner which is consistent with the investment objectives of the Fund and as permitted by the 
Canadian Securities Administrators, including to: 

• hedge against losses from changes in the prices of the Fund’s investments and from exposure to foreign currencies; 
and 

• gain exposure to individual securities and markets instead of buying the securities directly. 

The Fund may invest up to 100% of its property in foreign securities. 

The Fund may enter into repurchase and reverse repurchase transactions to seek to provide additional earnings to the Fund.  

At the discretion of the Portfolio Manager, the Fund will apply certain components of the Responsible Investing Program as 
described on pages 32 to 35 of this prospectus. 

The Fund may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 



NEI INCOME PRIVATE PORTFOLIO  

146  

 
The Fund may temporarily hold a portion of its assets in cash or fixed-income securities while seeking investment 
opportunities or for defensive purposes during times of anticipated market volatility. 

WHAT ARE THE RISKS OF INVESTING IN THE FUND 

Investing in a mix of different mutual funds increases diversification and reduces volatility, but it also means the Portfolio is 
exposed to fund of fund risk as described on page 5 including that it will have the same risks as the underlying funds.  

Please turn to page 2 for more information about these risks of investing in the Fund: 

• asset allocation risk 

• capital erosion risk 

• concentration risk 

• credit risk 

• currency risk 

• cybersecurity risk 

• derivative risk 

• emerging markets risk 

• ESG investment strategies or objectives risk 

• exchange traded funds risk 

• foreign security risk 

• interest rate risk 

• legislation risk 

• liquidity risk 

• multiple series risk 

• repurchase and reverse repurchase risk 

• securities lending risk 

• stock market risk 

• tax risk 

• volatility risk for securities markets 

In the twelve-month period up to May 31, 2022, the Fund has held more than 10% of its net assets in the securities of certain 
other mutual funds. The maximum percentages of the net assets of the Fund invested in the securities of such other mutual 
funds in that period were approximately as follows: 

• NEI Fixed Income Pool, Series I – 66.0% 

• NEI Managed Asset Allocation Pool, Series I – 20.2%  

The associated concentration risk is discussed under the heading “WHAT ARE THE RISKS OF INVESTING IN A MUTUAL FUND?” 
on page 2. 

Higher Risk Fixed Income Securities  

In many cases, higher-yielding fixed income securities carry higher risks and may have a lower rating. The securities in which 
this Fund may directly or indirectly invest may include such fixed income securities, which are generally subject to greater 
risk of loss of principal and income than higher-rated fixed income securities and are considered to be less certain with respect 
to the issuer’s capacity to pay interest and repay principal.  

An economic downtrend could adversely impact issuers’ ability to pay interest and repay principal and could result in issuers 
defaulting on such payments. In addition, the value of lower rated or unrated corporate fixed income securities is also 
affected by investors’ perceptions. When economic conditions appear to be deteriorating, lower-rated or unrated fixed 
income securities may decline in market value due to investors’ heightened concerns and perceptions over credit quality. 
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Lower-rated and unrated corporate bonds and notes are traded principally by dealers in the over-the-counter market. The 
market for these securities may be less active and less liquid than for higher rated securities. Under adverse market or 
economic conditions, the secondary market for these bonds and notes could contract further, causing difficulties in valuing 
and selling securities. 

WHO SHOULD INVEST IN THE FUND? 

This Fund is suitable if: 

• you are seeking income, through an investment diversified by geography  

• you are investing for the short to medium term 

• you are prepared for low risk 

The Manager identifies the investment risk level of the Fund to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

For Series W and Series WF units of the Fund, the amount of the monthly distribution, which may consist of net income, net 
realized capital gains and/or return of capital will equal the NAV per security of that series on the last day of the previous 
calendar year, multiplied by the distribution rate applicable to that series and divided by 12. 

In addition, the Fund will, prior to the end of each year, distribute any excess net income and net realized capital gains to 
its unitholders.  

Distributions in respect of a particular series which consists of a return of capital may be in excess of the returns of the 
Fund attributable to that series and may erode the Fund capital attributable to that series. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Fund unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Fund. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions. 

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Fund with the cost of investing in other mutual funds. 

This example assumes that (i) you invest $1,000 in Series W or Series WF units of the Fund, as the case may be, for the time 
periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management expense ratio and operating 
expenses would be the same throughout the ten year period as they were in the Fund’s last completed financial year.  

Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series W $14.97  $47.19  $82.71  $188.26  

Series WF $6.58  $20.74  $36.36  $82.77  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Fund. 
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NEI INCOME & GROWTH PRIVATE PORTFOLIO 

Fund Type: Asset Allocation  

Start Date: 
Series W units: July 16, 2019 

Series WF units: July 16, 2019 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 

 

WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The Fund’s investment objectives are to generate some income while providing capital growth over the long term primarily 
by investing directly or indirectly in fixed income and equity securities. To achieve its objectives, the Fund will invest in 
underlying mutual funds, which may be managed by NEI Investments. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Portfolio Manager uses strategic asset allocation as the principal investment strategy.   

The Portfolio Manager fulfills the Fund’s investment mandate primarily by investing in underlying mutual funds. The 
Portfolio Manager selects the underlying mutual funds based on their expected return, volatility, asset class and correlation 
while accounting for investment styles and other qualitative factors. 

The Portfolio Manager may modify its holdings to include securities other than mutual funds, modify the asset mix, change 
the percentage holdings of any underlying mutual fund, remove any underlying mutual fund or add additional underlying 
mutual funds. 

The current approximate target percentages, which are subject to adjustment from time to time under the discretion of the 
Portfolio Manager, of the asset class allocation for the Fund are set out below: 

Fixed Income and Money Market   60-90% 

Equity                     10-40% 

The Portfolio Manager will adjust the percentage of the Fund invested in each asset class based on changes in market 
outlook for each asset class, market movement, administrative efficiencies and other factors. As a result, the actual 
percentages invested in the asset classes on any given day will vary.  

The Fund may invest, directly or indirectly through the use of derivatives, a portion or even all of its assets in securities of 
ETFs, selected in accordance with its investment objectives and the restrictions set out by Canadian securities regulations. 

The Fund may use derivative instruments, such as options, futures, forward contracts and/or swaps, for both hedging and 
non-hedging strategies, in a manner which is consistent with the investment objectives of the Fund and as permitted by the 
Canadian Securities Administrators, including to: 

• hedge against losses from changes in the prices of the Fund’s investments and from exposure to foreign currencies; 
and 

• gain exposure to individual securities and markets instead of buying the securities directly. 

The Fund may invest up to 100% of its property in foreign securities. 

The Fund may enter into repurchase and reverse repurchase transactions to seek to provide additional earnings to the Fund. 

At the discretion of the Portfolio Manager, the Fund will apply certain components of the Responsible Investing Program as 
described on pages 32 to 35 of this prospectus. 
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The Fund may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 

The Fund may temporarily hold a portion of its assets in cash or fixed-income securities while seeking investment 
opportunities or for defensive purposes during times of anticipated market volatility.  

WHAT ARE THE RISKS OF INVESTING IN THE FUND 

Investing in a mix of different mutual funds increases diversification and reduces volatility, but it also means the Fund is 
exposed to fund of fund risk as described on page 5 including that it will have the same risks as the underlying funds.  

Please turn to page 2 for more information about these risks of investing in the Fund: 

• asset allocation risk 

• capital erosion risk 

• concentration risk 

• credit risk 

• currency risk 

• cybersecurity risk 

• derivative risk 

• emerging markets risk 

• ESG investment strategies or objectives risk 

• exchange traded funds risk 

• foreign security risk  

• interest rate risk 

• legislation risk 

• liquidity risk 

• multiple series risk 

• repurchase and reverse repurchase risk 

• securities lending risk 

• stock market risk 

• tax risk 

• volatility risk for securities markets 

In the twelve-month period up to May 31, 2022, the Portfolio has held more than 10% of its net assets in the securities of 
certain other mutual funds. The maximum percentages of the net assets of the Portfolio invested in the securities of such 
other mutual funds in that period were approximately as follows: 

• NEI Fixed Income Pool, Series I – 51.9% 

• NEI Global Equity Pool, Series I – 19.6% 

• NEI Managed Asset Allocation Pool, Series I – 20.2%  

The associated concentration risk is discussed under the heading “WHAT ARE THE RISKS OF INVESTING IN A MUTUAL FUND?” 
on page 2. 

Higher Risk Fixed Income Securities  

In many cases, higher-yielding fixed income securities carry higher risks and may have a lower rating. The securities in which 
this Fund may directly or indirectly invest may include such fixed income securities, which are generally subject to greater 
risk of loss of principal and income than higher-rated fixed income securities and are considered to be less certain with 
respect to the issuer’s capacity to pay interest and repay principal.  

An economic downtrend could adversely impact issuers’ ability to pay interest and repay principal and could result in issuers 
defaulting on such payments. In addition, the value of lower rated or unrated corporate fixed income securities is also 
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affected by investors’ perceptions. When economic conditions appear to be deteriorating, lower-rated or unrated fixed 
income securities may decline in market value due to investors’ heightened concerns and perceptions over credit quality. 

Lower-rated and unrated corporate bonds and notes are traded principally by dealers in the over-the-counter market. The 
market for these securities may be less active and less liquid than for higher rated securities. Under adverse market or 
economic conditions, the secondary market for these bonds and notes could contract further, causing difficulties in valuing 
and selling securities. 

WHO SHOULD INVEST IN THE FUND? 

This Fund is suitable if: 

• you are seeking some income and growth, through capital appreciation  

• you are investing for the short to medium term 

• you are prepared for low risk 

The Manager identifies the investment risk level of the Fund to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35.  This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

For Series W and Series WF units of the Fund, the amount of the monthly distribution which may consist of net income, net 
realized capital gains and/or return of capital will equal the NAV per security of that series on the last day of the previous 
calendar year, multiplied by the distribution rate applicable to that series and divided by 12. 

In addition, the Fund will, prior to the end of each year, distribute any excess net income and net realized capital gains to 
its unitholders.  

Distributions in respect of a particular series which consists of a return of capital may be in excess of the returns of the 
Fund attributable to that series and may erode the Fund capital attributable to that series. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Fund unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Fund. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions. 

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Fund with the cost of investing in other mutual funds. 

This example assumes that (i) you invest $1,000 in Series W or Series WF units of the Fund, as the case may be, for the time 
periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management expense ratio and operating 
expenses would be the same throughout the ten year period as they were in the Fund’s last completed financial year.  

Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series W $18.19  $57.36  $100.54  $228.85  

Series WF $7.10  $22.37  $39.21  $89.26  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Fund. 
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NEI BALANCED PRIVATE PORTFOLIO 

Fund Type: Asset Allocation 

Start Date: 
Series W units: July 16, 2019 

Series WF units: July 16, 2019 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 

WHAT DOES THE FUND INVEST IN? 

Investment-Objectives 
The Fund’s investment objectives are to provide long-term capital growth and generate some income primarily by investing 
directly or indirectly in equity and fixed income securities.  To achieve its objectives, the Fund will invest in underlying mutual 
funds, which may be managed by NEI Investments. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Portfolio Manager uses strategic asset allocation as the principal investment strategy. 

The Portfolio Manager fulfills the Fund’s investment mandate primarily by investing in underlying mutual funds.  The 
Portfolio Manager selects the underlying mutual funds based on their expected return, volatility, asset class and correlation 
while accounting for investment styles and other qualitative factors. 

The Portfolio Manager may modify its holdings to include securities other than mutual funds, modify the asset mix, change 
the percentage holdings of any underlying mutual fund, remove any underlying mutual fund or add additional underlying 
mutual funds. 

The current approximate target percentages, which are subject to adjustment from time to time under the discretion of the 
Portfolio Manager, of the asset class allocation for the Fund are set out below: 

Fixed Income and Money Market   40-60% 

Equity      40-60% 

The Portfolio Manager will adjust the percentage of the Fund invested in each asset class based on changes in market 
outlook for each asset class, market movements, administrative efficiencies and other factors. As a result, the actual 
percentages invested in the asset classes on any given day will vary. ____________________________________________ 

The Fund may invest, directly or indirectly through the use of derivatives, a portion or even all of its assets in securities of 
ETFs, selected in accordance with its investment objectives and the restrictions set out by Canadian securities regulations. 

The Fund may use derivative instruments, such as options, futures, forward contracts and/or swaps, for both hedging and 
non-hedging strategies, in a manner which is consistent with the investment objectives of the Fund and as permitted by the 
Canadian Securities Administrators, including to: 

• hedge against losses from changes in the prices of the Fund’s investments and from exposure to foreign currencies; 
and 

• gain exposure to individual securities and markets instead of buying the securities directly. 

The Fund may enter into repurchase and reverse repurchase transactions to seek to provide additional earnings to the Fund. 

The Fund may invest up to 100% of its property in foreign securities. 

At the discretion of the Portfolio Manager, the Fund will apply certain components of the Responsible Investing Program as 
described on pages 32 to 35 of this prospectus. 

The Fund may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 
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The Fund may temporarily hold a portion of its assets in cash or fixed-income securities while seeking investment 
opportunities or for defensive purposes during times of anticipated market volatility. 

WHAT ARE THE RISKS OF INVESTING IN THE FUND 

Investing in a mix of different mutual funds increases diversification and reduces volatility, but it also means the Fund is 
exposed to fund of fund risk as described on page 5 including that it will have the same risks as the underlying funds.  

Please turn to page 2 for more information about these risks of investing in the Fund: 

• asset allocation risk 

• capital erosion risk 

• concentration risk 

• credit risk 

• currency risk 

• cybersecurity risk 

• derivative risk 

• emerging markets risk 

• ESG investment strategies or objectives risk 

• exchange traded funds risk 

• foreign security risk  

• interest rate risk 

• legislation risk 

• liquidity risk 

• multiple series risk 

• repurchase and reverse repurchase risk 

• securities lending risk 

• stock market risk 

• tax risk 

• volatility risk for securities markets 

In the twelve-month period up to May 31, 2022, the Fund has held more than 10% of its net assets in the securities of certain 
other mutual funds. The maximum percentages of the net assets of the Fund invested in the securities of such other mutual 
funds in that period were approximately as follows: 

• NEI Canadian Equity Pool, Series I – 10.3% 

• NEI Fixed Income Pool, Series I – 38.1% 

• NEI Global Equity Pool – Series I – 30.7% 

• NEI Managed Asset Allocation Pool, Series I – 20.1%  

The associated concentration risk is discussed under the heading “WHAT ARE THE RISKS OF INVESTING IN A MUTUAL FUND?” 
on page 2. 

Higher Risk Fixed Income Securities  

In many cases, higher-yielding fixed income securities carry higher risks and may have a lower rating. The securities in which 
this Fund may directly or indirectly invest may include such fixed income securities, which are generally subject to greater 
risk of loss of principal and income than higher-rated fixed income securities and are considered to be less certain with 
respect to the issuer’s capacity to pay interest and repay principal.  

An economic downtrend could adversely impact issuers’ ability to pay interest and repay principal and could result in issuers 
defaulting on such payments. In addition, the value of lower rated or unrated corporate fixed income securities is also 
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affected by investors’ perceptions. When economic conditions appear to be deteriorating, lower-rated or unrated fixed 
income securities may decline in market value due to investors’ heightened concerns and perceptions over credit quality. 

Lower-rated and unrated corporate bonds and notes are traded principally by dealers in the over-the-counter market. The 
market for these securities may be less active and less liquid than for higher rated securities. Under adverse market or 
economic conditions, the secondary market for these bonds and notes could contract further, causing difficulties in valuing 
and selling securities. 

WHO SHOULD INVEST IN THE FUND? 

This Fund is suitable if: 

• you are seeking capital growth and income, through capital appreciation  

• you are investing for the medium term 

• you are prepared for low to medium risk 

The Manager identifies the investment risk level of the Fund to determine investor suitability. The Manager’s investment 
risk rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level 
is reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover 
of this prospectus. 

DISTRIBUTION POLICY 

For Series W and Series WF units of the Fund, the amount of the monthly distribution which may consist of net income, net 
realized capital gains and/or return of capital will equal the NAV per security of that series on the last day of the previous 
calendar year, multiplied by the distribution rate applicable to that series and divided by 12. 

In addition, the Fund will, prior to the end of each year, distribute any excess net income and net realized capital gains to 
its unitholders.  

Distributions in respect of a particular series which consists of a return of capital may be in excess of the returns of the 
Fund attributable to that series and may erode the Fund capital attributable to that series. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Fund unless you ask us at least 5 
business days in advance to be paid in cash rather than receive units of the Fund. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions. 

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for 
these fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of 
investing in this Fund with the cost of investing in other mutual funds. 

This example assumes that (i) you invest $1,000 in W or Series WF units of the Fund, as the case may be, for the time periods 
indicated, (ii) your investment has an annual 5% return, and (iii) the series management expense ratio and operating 
expenses would be the same throughout the ten year period as they were in the Fund’s last completed financial year.  

Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series W $18.72  $59.00  $103.42  $235.41  

Series WF $7.72  $24.32  $42.63  $97.05  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Fund. 



NEI GROWTH PRIVATE PORTFOLIO 

154  

NEI GROWTH PRIVATE PORTFOLIO 

Fund Type: Asset Allocation 

Start Date: 
Series W units: July 16, 2019 

Series WF units: July 16, 2019 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: Qualified Investment 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 

WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The Fund’s investment objectives are to provide long-term capital growth and generate some income primarily by investing 
directly or indirectly in equity securities and, to a lesser extent, fixed income securities.  To achieve its objectives, the Fund will 
invest in underlying mutual funds, which may be managed by NEI Investments. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Portfolio Manager uses strategic asset allocation as the principal investment strategy.  

The Portfolio Manager fulfills the Fund’s investment mandate primarily by investing in underlying mutual funds.  The Portfolio 
Manager selects the underlying mutual funds based on their expected return, volatility, asset class, and correlation while 
accounting for investment styles and other qualitative factors. 

The Portfolio Manager may modify its holdings to include securities other than mutual funds, modify the asset mix, change the 
percentage holdings of any underlying mutual fund, remove any underlying mutual fund or add additional underlying mutual 
funds. 

The current approximate target percentages, which are subject to adjustment from time to time under the discretion of the 
Portfolio Manager, of the asset class allocation for the Fund are set out below: 

Fixed Income and Money Market   10-40% 

Equity      60-90% 

The Portfolio Manager will adjust the percentage of the Fund invested in each asset class based on changes in market outlook 
for each asset class, administrative efficiencies and other factors.   As a result, the actual percentages invested in the asset 
classes on any given day will vary. _________________________________________________________________________ 

The Fund may invest, directly or indirectly through the use of derivatives, a portion or even all of its assets in securities of ETFs, 
selected in accordance with its investment objectives and the restrictions set out by Canadian securities regulations. 

The Fund may use derivative instruments, such as options, futures, forward contracts and/or swaps, for both hedging and non-
hedging strategies, in a manner which is consistent with the investment objectives of the Fund and as permitted by the Canadian 
Securities Administrators, including to: 

• hedge against losses from changes in the prices of the Fund’s investments and from exposure to foreign currencies; 
and 

• gain exposure to individual securities and markets instead of buying the securities directly. 

The Fund may invest up to 100% of its property in foreign securities. 

At the discretion of the Portfolio Manager, the Fund will apply certain components of the Responsible Investing Program as 
described on pages 32 to 35 of this prospectus. 

The Fund may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 
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The Fund may temporarily hold a portion of its assets in cash or fixed-income securities while seeking investment opportunities 
or for defensive purposes during times of anticipated market volatility. 

WHAT ARE THE RISKS OF INVESTING IN THE FUND 

Investing in a mix of different mutual funds increases diversification and reduces volatility, but it also means the Portfolio is 
exposed to fund of fund risk as described on page 5 including that it will have the same risks as the underlying funds.  

Please turn to page 2 for more information about these risks of investing in the Fund: 

• asset allocation risk 

• capital erosion risk 

• concentration risk 

• credit risk 

• currency risk 

• cybersecurity risk 

• derivative risk 

• emerging markets risk 

• ESG investment strategies or objectives risk 

• exchange traded funds risk 

• foreign security risk 

• interest rate risk 

• legislation risk 

• liquidity risk 

• multiple series risk 

• repurchase and reverse repurchase risk 

• securities lending risk 

• stock market risk 

• tax risk 

• volatility risk for securities markets 

In the twelve-month period up to May 31, 2022, the Fund has held more than 10% of its net assets in the securities of certain 
other mutual funds. The maximum percentages of the net assets of the Fund invested in the securities of such other mutual 
funds in that period were approximately as follows: 

• NEI Canadian Equity Pool, Series I – 17.3% 

• NEI Fixed Income Pool, Series I – 10.4% 

• NEI Global Equity Pool, Series I – 53.7% 

• NEI Managed Asset Allocation Pool, Series I – 20.2%  

The associated concentration risk is discussed under the heading “WHAT ARE THE RISKS OF INVESTING IN A MUTUAL FUND?” 
on page 2. 

Higher Risk Fixed Income Securities  

In many cases, higher-yielding fixed income securities carry higher risks and may have a lower rating. The securities in which this 
Fund may directly or indirectly invest may include such fixed income securities, which are generally subject to greater risk of loss 
of principal and income than higher-rated fixed income securities and are considered to be less certain with respect to the 
issuer’s capacity to pay interest and repay principal.  

An economic downtrend could adversely impact issuers’ ability to pay interest and repay principal and could result in issuers 
defaulting on such payments. In addition, the value of lower rated or unrated corporate fixed income securities is also affected 
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by investors’ perceptions. When economic conditions appear to be deteriorating, lower-rated or unrated fixed income securities 
may decline in market value due to investors’ heightened concerns and perceptions over credit quality. 

Lower-rated and unrated corporate bonds and notes are traded principally by dealers in the over-the-counter market. The 
market for these securities may be less active and less liquid than for higher rated securities. Under adverse market or economic 
conditions, the secondary market for these bonds and notes could contract further, causing difficulties in valuing and selling 
securities. 

WHO SHOULD INVEST IN THE FUND? 

This Fund is suitable if: 

• you are seeking capital growth and some income, through an active asset allocation strategy 

• you are investing for the medium to long term 

• you are prepared for low to medium risk 

The Manager identifies the investment risk level of the Fund to determine investor suitability. The Manager’s investment risk 
rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level is 
reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover of this 
prospectus. 

DISTRIBUTION POLICY 

For Series W and Series WF units of the Fund, the amount of the monthly distribution, which may consist of net income, net 
realized capital gains and/or return of capital will equal the NAV per security of that series on the last day of the previous 
calendar year, multiplied by the distribution rate applicable to that series and divided by 12. 

In addition, the Fund will, prior to the end of each year, distribute any excess net income and net realized capital gains to its 
unitholders.  

Distributions in respect of a particular series which consists of a return of capital may be in excess of the returns of the Fund 
attributable to that series and may erode the Fund capital attributable to that series. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Fund unless you ask us at least 5 business 
days in advance to be paid in cash rather than receive units of the Fund. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions. 

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Mutual funds pay for some fees and expenses out of fund assets. That means investors in a mutual fund indirectly pay for these 
fees and expenses through lower returns. The table below is intended to help you compare the cumulative cost of investing in 
this Fund with the cost of investing in other mutual funds. 

This example assumes that (i) you invest $1,000 in Series W or Series WF units of the Fund, as the case may be, for the time 
periods indicated, (ii) your investment has an annual 5% return, and (iii) the series management expense ratio and operating 
expenses would be the same throughout the ten year period as they were in the Fund’s last completed financial year.  

Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

Series 1 YR 3 YRS 5 YRS 10 YRS 

Series W $19.86  $62.62  $109.76  $249.85  

Series WF $8.96  $28.23  $49.48  $112.64  

Please see “FEES AND EXPENSES” for more information about the costs of investing in the Fund. 
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NEI FIXED INCOME POOL 

Fund Type: Canadian Fixed Income  

Start Date: Series I units: July 16, 2019 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: No 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 

Portfolio Sub-Advisor Desjardins Global Asset Management Inc., Montréal, QC 

WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The Fund’s investment objectives are to provide current income with the potential for capital gains. The Fund will invest primarily 
its assets in fixed income instruments from both developed and emerging markets. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategies 

The Portfolio Sub-Advisor evaluates each security based on the yield specific to various categories of issuers. Only securities that 
meet the Portfolio Sub-Advisor’s evaluation criteria are considered for inclusion in the portfolio.  

The Fund may invest in a diversified mix of fixed income securities, ETFs and mutual funds. The Fund’s securities are selected 
based on their expected return, volatility and correlation while accounting for other qualitative factors.  

Under normal market conditions the Fund will invest substantially all, but in no event less than 75%, of the value of its total 
assets directly or indirectly in fixed income securities. 

The Portfolio Manager or Portfolio Sub-Advisor (as applicable) may change the percentage holdings of any security, underlying 
mutual fund or ETF, or remove any such security. 

The Fund may use derivative instruments, such as options, futures, forward contracts and/or swaps, for both hedging and non-
hedging strategies, in a manner which is consistent with the investment objectives of the Fund and as permitted by the Canadian 
Securities Administrators, including to: 

• hedge against losses from changes in the prices of the Fund’s investments and from exposure to foreign currencies; 
and 

• gain exposure to individual securities and markets instead of buying the securities directly. 

The Fund may enter into repurchase and reverse repurchase transactions to seek to provide additional earnings to the Fund. 

The Fund may invest up to 100% of its property in foreign securities. 

At the discretion of the Portfolio Manager, the Fund will apply certain components of the Responsible Investing Program as 
described on pages 32 to 35 of this prospectus. 

The Fund may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 

WHAT ARE THE RISKS OF INVESTING IN THE FUND 

Investing in a mix of different mutual funds increases diversification and reduces volatility, but it also means the Fund is exposed 
to fund of fund risk as described on page 5 including that it will have the same risks as the underlying funds.  

Please turn to page 2 for more information about these risks of investing in the Fund: 

• credit risk 

• currency risk 
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• cybersecurity risk 

• derivative risk 

• emerging markets risk 

• ESG investment strategies or objectives risk 

• exchange traded funds risk 

• foreign security risk 

• interest rate risk  

• large transaction risk 

• legislation risk 

• liquidity risk 

• repurchase and reverse repurchase risk 

• securities lending risk 

• specific issuer risk 

• tax risk 

• volatility risk for securities markets 

As at May 31, 2022, NEI Balanced Private Portfolio, NEI Income & Growth Private Portfolio and NEI Income Private Portfolio held 
approximately 43.9%, 31.7% and 20.3% of the Fund, respectively.  Please see “Large Transaction Risk” on page 7 for details of 
the risk associated with a possible redemption of securities of the Fund by these investors. 

The Fund’s portfolio turnover rate may be high. The higher the Fund’s portfolio turnover rate the greater the chance that you 
may receive a distribution from the Fund that must be included in determining your taxable income for tax purposes and the 
higher the Fund’s trading costs, which are an expense of the Fund and are paid out of the Fund’s assets, so that your returns 
may be reduced. 

Higher Risk Fixed Income Securities  

In many cases, higher-yielding fixed income securities carry higher risks and may have a lower rating. The securities in which this 
Fund may directly or indirectly invest may include such fixed income securities, which are generally subject to greater risk of loss 
of principal and income than higher-rated fixed income securities and are considered to be less certain with respect to the 
issuer’s capacity to pay interest and repay principal.  

An economic downtrend could adversely impact issuers’ ability to pay interest and repay principal and could result in issuers 
defaulting on such payments. In addition, the value of lower rated or unrated corporate fixed income securities is also affected 
by investors’ perceptions. When economic conditions appear to be deteriorating, lower-rated or unrated fixed income securities 
may decline in market value due to investors’ heightened concerns and perceptions over credit quality. 

Lower-rated and unrated corporate bonds and notes are traded principally by dealers in the over-the-counter market. The 
market for these securities may be less active and less liquid than for higher rated securities. Under adverse market or economic 
conditions, the secondary market for these bonds and notes could contract further, causing difficulties in valuing and selling 
securities. 

WHO SHOULD INVEST IN THE FUND? 

This Fund is suitable if: 

• you are seeking income, through an investment diversified by geography  

• you are investing for the short to medium term 

• you are prepared for low risk 

The Manager identifies the investment risk level of the Fund to determine investor suitability. The Manager’s investment risk 
rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level is 
reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover of this 
prospectus. 
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DISTRIBUTION POLICY 

Series I units of the Fund will seek to pay a quarterly distribution, which may consist of net income and/or net realized capital 
gains. 

In addition, the Fund will, prior to the end of each year, distribute any excess net income and net realized capital gains to its 
unitholders.  

Distributions in respect of a particular series which consists of a return of capital may be in excess of the returns of the Fund 
attributable to that series and may erode the Fund capital attributable to that series. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Fund unless you ask us at least 5 business 
days in advance to be paid in cash rather than receive units of the Fund. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions. 

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Fees and expenses applicable to Series I units are paid directly by each investor. 
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NEI CANADIAN EQUITY POOL 

Fund Type: Canadian Equity  

Start Date: Series I units: July 16, 2019 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: No 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 

Portfolio Sub-Advisor Jarislowsky, Fraser Limited, Montreal, QC  

WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The Fund’s investment objectives are to achieve long-term capital growth by investing its assets primarily in equity and equity 
related securities of Canadian companies.   

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategy 

The Portfolio Sub-Advisor evaluates each stock based on its relevant valuation metrics, growth potential and prospect of future 
earnings. Only stocks that meet the Portfolio Sub-Advisor’s evaluation criteria are considered for inclusion in the Fund.  

The Fund may invest in a diversified mix of equity securities, ETFs and mutual funds. The Fund’s securities are selected based on 
their expected return, volatility and correlation while accounting for other qualitative factors.   

The Portfolio Manager or Portfolio Sub-Advisor (as applicable) may change the percentage holdings of any security, underlying 
mutual fund or ETF, or remove any such security. 

The Fund may temporarily hold a portion of its assets in cash or fixed-income securities while seeking investment opportunities 
or for defensive purposes during times of anticipated market volatility. 

The Fund may use derivative instruments, such as options, futures, forward contracts and/or swaps, for both hedging and non-
hedging strategies, in a manner which is consistent with the investment objectives of the Fund and as permitted by the Canadian 
Securities Administrators, including to: 

• hedge against losses from changes in the prices of the Fund’s investments and from exposure to foreign currencies; 
and 

• gain exposure to individual securities and markets instead of buying the securities directly. 

The Fund may enter into repurchase and reverse repurchase transactions to seek to provide additional earnings to the Fund. 

The Fund may invest up to 30% of its property in foreign securities. 

At the discretion of the Portfolio Manager, the Fund will apply certain components of the Responsible Investing Program as 
described on pages 32 to 35 of this prospectus. 

The Fund may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 

WHAT ARE THE RISKS OF INVESTING IN THE FUND 

Investing in a mix of different mutual funds increases diversification and reduces volatility, but it also means the Fund is exposed 
to fund of fund risk as described on page 5 including that it will have the same risks as the underlying funds.  

Please turn to page 2 for more information about these risks of investing in the Fund: 

• currency risk 

• cybersecurity risk 
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• derivative risk 

• ESG investment strategies or objectives risk 

• exchange traded funds risk 

• foreign security risk 

• large transaction risk 

• legislation risk 

• liquidity risk 

• repurchase and reverse repurchase risk 

• securities lending risk 

• smaller company risk 

• specific issuer risk 

• stock market risk 

• tax risk 

• volatility risk for securities markets 

As at May 31, 2022, NEI Balanced Private Portfolio, NEI Growth Private Portfolio and NEI Income & Growth Private Portfolio held 
approximately 50.0%, 30.3% and 15.7% of the Fund, respectively.  Please see “Large Transaction Risk” on page 7 for details of 
the risk associated with a possible redemption of securities of the Fund by these investors. 

WHO SHOULD INVEST IN THE FUND? 

This Fund is suitable if: 

• you are seeking growth with a focus on Canadian investments 

• you are investing for the long term 

• you are prepared for medium risk 

The Manager identifies the investment risk level of the Fund to determine investor suitability. The Manager’s investment risk 
rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level is 
reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover of this 
prospectus. 

DISTRIBUTION POLICY 

The Fund will, prior to the end of each year, distribute any excess income and capital gains to its unitholders.  

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Fund unless you ask us at least 5 business 
days in advance to be paid in cash rather than receive units of the Fund. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions. 

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Fees and expenses applicable to Series I units are paid directly by each investor. 
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NEI GLOBAL EQUITY POOL 

Fund Type: Global Equity  

Start Date: Series I units: July 16, 2019 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: N/A 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 

Portfolio Sub-Advisor AllianceBernstein Canada, Inc., Toronto, ON 

WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

The Fund’s investment objectives are to achieve long-term capital growth by investing primarily in equity and equity related 
securities in jurisdictions across the globe.   

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategy 

The Fund may invest in a diversified mix of equities and equity related securities, ETFs and mutual funds. The Fund’s securities 
are selected based on their expected return, volatility and correlation while accounting for other qualitative factors.   

The Portfolio Manager or Portfolio Sub-Advisor (as applicable) may change the percentage holdings of any security, underlying 
mutual fund or ETF, or remove any such security. 

The Fund may temporarily hold a portion of its assets in cash or fixed-income securities while seeking investment opportunities 
or for defensive purposes during times of anticipated market volatility. 

The Fund may use derivate instruments, such as options, futures, forward contracts and/or swaps, for both hedging and non-
hedging strategies, in a manner which is consistent with the investment objectives of the Fund and as permitted by the Canadian 
Securities Administrators, including to: 

• hedge against losses from changes in the prices of the Fund’s investments and from exposure to foreign currencies; 
and 

• gain exposure to individual securities and markets instead of buying securities directly. 

The Fund may enter into repurchase and reverse repurchase transactions to seek to provide additional earnings to the Fund. 

The Fund may invest up to 100% of its property in foreign securities. 

At the discretion of the Portfolio Manager, the Fund will apply certain components of the Responsible Investing Program as 
described on pages 32 to 35 of this prospectus. 

 The Fund may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 

WHAT ARE THE RISKS OF INVESTING IN THE FUND 

Investing in a mix of different mutual funds increases diversification and reduces volatility, but it also means the Fund is exposed 
to fund of fund risk as described on page 5 including that it will have the same risks as the underlying funds.  

Please turn to page 2 for more information about these risks of investing in the Fund: 

• concentration risk 

• currency risk 

• cybersecurity risk 

• derivative risk 
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• emerging markets risk 

• ESG investment strategies or objectives risk 

• exchange traded funds risk 

• foreign security risk  

• large transaction risk 

• legislation risk 

• liquidity risk 

• repurchase and reverse repurchase risk 

• securities lending risk 

• specific issuer risk 

• stock market risk 

• tax risk 

• volatility risk for securities markets 

As at May 31, 2022, NEI Balanced Private Portfolio, NEI Growth Private Portfolio and NEI Income & Growth Private Portfolio held 
approximately 49.8%, 30.6% and 16.6% of the Fund, respectively.  Please see “Large Transaction Risk” on page 7 for details of 
the risk associated with a possible redemption of securities of the Fund by these investors. 

WHO SHOULD INVEST IN THE FUND? 

This Fund is suitable if: 

• you are seeking income, through an investment diversified by geography  

• you are investing for the long term 

• you are prepared for medium risk 

The Manager identifies the investment risk level of the Fund to determine investor suitability. The Manager’s investment risk 
rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level is 
reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover of this 
prospectus. 

DISTRIBUTION POLICY 

The Fund will, prior to the end of each year, distribute any income and capital gains to its unitholders.  

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Fund unless you ask us at least 5 business 
days in advance to be paid in cash rather than receive units of the Fund. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions. 

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Fees and expenses applicable to Series I units are paid directly by each investor. 
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NEI MANAGED ASSET ALLOCATION POOL 

Fund Type: Tactical Balanced  

Start Date: Series I units: July 16, 2019 

Securities Offered: Mutual Fund Units 

Eligibility for Registered Plans: No 

Portfolio Manager: Northwest & Ethical Investments L.P., Toronto, ON 

WHAT DOES THE FUND INVEST IN? 

Investment Objectives 

This Fund’s objectives are to provide long-term capital growth and some income by investing in a combination of securities, 
which may include ETFs.  The Fund’s asset mix may be changed over time to reflect the portfolio manager’s outlook for each 
asset class. 

Unitholder approval (by a majority of votes cast at a meeting of unitholders) is required prior to a fundamental change of 
investment objectives. 

Investment Strategy 

The Portfolio Manager uses tactical asset allocation as the principal investment strategy. 

The Fund may invest in a diversified mix of equity securities, fixed income securities, ETFs and mutual funds. The Fund’s securities 
are selected based on their expected return, volatility and correlation while accounting for other qualitative factors. 

The Portfolio Manager may modify the asset mix, change the percentage holdings of any security, underlying fund or ETF, or 
remove any such security. 

The Fund may temporarily hold a portion of its assets in cash or fixed-income securities while seeking investment opportunities 
or for defensive purposes during times of anticipated market volatility. 

The Fund may use derivative instruments, such as options, futures, forward contracts and/or swaps, for both hedging and non-
hedging strategies, in a manner which is consistent with the investment objectives of the Fund and as permitted by the Canadian 
Securities Administrators, including to: 

• hedge against losses from changes in the prices of the Fund’s investments and from exposure to foreign currencies; 
and 

• gain exposure to individual securities and markets instead of buying the securities directly. 

The Fund may enter into repurchase and reverse repurchase transactions to seek to provide additional earnings to the Fund. 

The Fund may invest up to 100% of its property in foreign securities. 

At the discretion of the Portfolio Manager, the Fund may apply certain components of the Responsible Investing Program as 
described on pages 32 to 35 of this prospectus. 

The Fund may engage in securities lending, which is described on pages 38 and 39 of this prospectus. 

This Fund may rely on exemptive relief as more fully described in the Annual Information Form of the Fund to invest in one or 
more exchange traded funds that seek to track or replicate the performance of “permitted precious metals” such as gold, silver, 
platinum or palladium, and the units or shares of which are listed for trading on a stock exchange in the United States of America. 

WHAT ARE THE RISKS OF INVESTING IN THE FUND 

Investing in a mix of different mutual funds increases diversification and reduces volatility, but it also means the Fund is exposed 
to fund of fund risk as described on page 5 including that it will have the same risks as the underlying funds.  

Please turn to page 2 for more information about these risks of investing in the Fund: 

• asset allocation risk 
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• capital erosion risk 

• commodity risk 

• concentration risk 

• credit risk 

• currency risk 

• cybersecurity risk 

• derivative risk 

• emerging markets risk 

• exchange traded funds risk 

• foreign security risk 

• interest rate risk 

• large transaction risk 

• legislation risk 

• liquidity risk 

• repurchase and reverse repurchase risk 

• securities lending risk 

• specific issuer risk 

• stock market risk 

• tax risk 

• volatility risk for securities markets 

As at May 31, 20221, NEI Balanced Private Portfolio, NEI Income & Growth Private Portfolio, NEI Growth Private Portfolio and 
NEI Income Private Portfolio held approximately 46.8%, 24.6%, 16.3% and 12.4% of the Fund, respectively.  Please see “Large 
Transaction Risk” on page 7 for details of the risk associated with a possible redemption of securities of the Fund by these 
investors. 

In the twelve-month period up to May 31, 2022, the Fund has held more than 10% of its net assets in the securities of certain 
exchange traded funds. The maximum percentages of the net assets of the Fund invested in the securities of such exchange 
traded funds in that period were approximately as follows: 

• BMO Aggregate Bond Index ETF – 25.1% 

• Invesco S&P 500 Equal Weight ETF – 14.0% 

• Invesco S&P 500 ESG Index ETF – 15.0% 

• iShares Core MSCI EAFE ETF – 18.1% 

• SPDR S&P 500 ETF Trust – 38.4% 

• Vanguard Total International Bond ETF – 15.5% 

The associated concentration risk is discussed under the heading “WHAT ARE THE RISKS OF INVESTING IN A MUTUAL FUND?” 
on page 2. 

The Fund’s portfolio turnover rate may be high. The higher the Fund’s portfolio turnover rate the greater the chance that you 
may receive a distribution from the Fund that must be included in determining your taxable income for tax purposes and the 
higher the Fund’s trading costs, which are an expense of the Fund and are paid out of the Fund’s assets, so that your returns 
may be reduced. 

WHO SHOULD INVEST IN THE FUND? 

This Fund is suitable if: 

• you are seeking income, through an investment diversified by geography  

• you are investing for the medium term 
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• you are prepared for low to medium risk 

The Manager identifies the investment risk level of the Fund to determine investor suitability. The Manager’s investment risk 
rating methodology is described under “HOW DOES THE MANAGER DETERMINE FUND RISK?” on page 35. This risk level is 
reviewed annually and the methodology is available at no cost by contacting us at the address shown on the back cover of this 
prospectus. 

DISTRIBUTION POLICY 

Series I units of the Fund will seek to pay a quarterly distribution, which may consist of net income and/or net realized capital 
gains. 

In addition, the Fund will, prior to the end of each year, distribute any excess net income and net realized capital gains to its 
unitholders.  

Distributions in respect of a particular series which consists of a return of capital may be in excess of the returns of the Fund 
attributable to that series and may erode the Fund capital attributable to that series. 

The Manager reserves the right to make additional distributions in any year if determined to be appropriate. In each case, 
distributions will be reinvested by purchasing additional units of the same series of the Fund unless you ask us at least 5 business 
days in advance to be paid in cash rather than receive units of the Fund. 

This distribution policy is reviewed not less than once annually and may be changed at any time, depending upon market 
conditions. 

FUND EXPENSES INDIRECTLY BORNE BY INVESTORS 

Fees and expenses applicable to Series I units are paid directly by each investor.



 

  

NEI FUNDS 

 
Additional information about the Funds is available in the Funds’ annual information form, Fund Facts, management reports of fund 
performance and financial statements. These documents are incorporated by reference into this Simplified Prospectus, which means 
that they legally form part of this document just as if they were printed as part of this document. 

You can get a copy of these documents at no cost by calling toll-free 1-888-809-3333 if you are outside the Toronto area or 416-594-
6633 in the Toronto area, or from your dealer or by e-mail at NEIclientservices@NEIinvestments.com. 
 
 
These documents and other information about the Funds, such as information circulars and material contracts, are also available on 
our internet site at www.NEIinvestments.com or at www.sedar.com. 

Northwest & Ethical Investments L.P. 
151 Yonge Street, 12th Floor 
Toronto, Ontario M5C 2W7 
Tel:  416-594-6633 
Toll Free Tel:  1-888-809-3333 

FIXED INCOME FUNDS 

NEI Money Market Fund (Series A, F, I, O, P and PF units) 

NEI Canadian Bond Fund (Series A, F, I, O, P and PF units) 

NEI Global Impact Bond Fund (Series A, F, I, O, P and PF units) 

NEI Global Total Return Bond Fund (Series A, F, I, O, P and PF units) 

NEI Global High Yield Bond Fund (Series A, F, I, O, P and PF units) 

ASSET ALLOCATION/ BALANCED FUNDS 

NEI Conservative Yield Portfolio (Series A, F, I, O, P and PF units) 

NEI Balanced Yield Portfolio (Series A, F, I, O, P and PF units) 

NEI Global Sustainable Balanced Fund (Series A, F, I, O, P and PF units) 

NEI Growth & Income Fund (Series A, F, I, O, P and PF units) 

EQUITY FUNDS 

North American Equity Funds 

NEI Canadian Dividend Fund (Series A, F, I, O, P and PF units) 

NEI Canadian Equity RS Fund (Series A, F, I, O, P and PF units) 

NEI Canadian Equity Fund (Series A, F, I, O, P and PF units) 

NEI ESG Canadian Enhanced Index Fund (Series A, F, I, O, P and PF units) 

NEI U.S. Dividend Fund (Series A, F, I, O, P and PF units) 

NEI U.S. Equity RS Fund (Series A, F, I, O, P and PF units) 

NEI Canadian Small Cap Equity RS Fund (Series A, F, I, O, P and PF units) 

NEI Canadian Small Cap Equity Fund (Series A, F, I, O, P and PF units) 

Global & International Equity Funds  

NEI Global Dividend RS Fund (Series A, F, I, O, P and PF units) 

NEI Global Value Fund (Series A, F, I, O, P and PF units) 

NEI Global Equity RS Fund (Series A, F, I, O, P and PF units)  

NEI Global Growth Fund (formerly NEI Global Equity Fund) (Series A, F, I, 

O, P and PF units) 

NEI Environmental Leaders Fund (Series A, F, I, O, P and PF units) 

NEI Clean Infrastructure Fund (Series A, F, I, O, P and PF units) 

NEI International Equity RS Fund (Series A, F, I, O, P and PF units) 

NEI Emerging Markets Fund (Series A, F, I, O, P and PF units) 

MANAGED PORTFOLIOS 

NEI Select Income RS Portfolio (Series A, F, I, O, P and PF units) 

NEI Select Income & Growth RS Portfolio (Series A, F, I, O, P and PF units) 

NEI Select Balanced RS Portfolio (Series A, F, I, O, P and PF units) 

NEI Select Growth & Income RS Portfolio (Series A, F, I, O, P and PF units)  

NEI Select Growth RS Portfolio (Series A, F, I, O, P and PF units) 

NEI Select Maximum Growth RS Portfolio (Series A, F, I, O, P and PF units) 

PRIVATE PORTFOLIOS 

NEI Income Private Portfolio (Series W and WF units) 

NEI Income & Growth Private Portfolio (Series W and WF units) 

NEI Balanced Private Portfolio (Series W and WF units) 

NEI Growth Private Portfolio (Series W and WF units) 

POOLS 

NEI Fixed Income Pool (Series I) 

NEI Canadian Equity Pool (Series I) 

NEI Global Equity Pool (Series I) 

NEI Managed Asset Allocation Pool (Series I) 
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