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Performance
The Fund (Series ) outperformed its benchmark over the quarter.
Global equity markets continued to rise in Q1 with the US and Japan posting the strongest gains. At the sector level,

Information Technology and Communication Services led the way, while Real Estate, Utilities and Materials were the
laggards.

Returns

Fund 3 months 6 months YTD 1year 3years 5years 10 years Since inception?
NEI Global Equity RS Fund Series | 12.38 23.04 12.38 24.15 7.71 10.58 10.62 N/A

NEI Global Equity RS Fund Series A 11.74 21.61 11.74 21.24 5.18 8.02 7.95 N/A

NEI Global Equity RS Fund Series F 12.03 22.25 12.03 22.55 6.30 9.12 9.13 N/A
(Bg;)chmark 1: MSCI ACWI NR Index 11.04 20.25 11.04 23.21 9.62 11.20 11.03 N/A

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

On August 1, 2018 the fund benchmark was changed. Prior to this date, the fund benchmark was 30% FTSE Canada Universe
Bond Index, 14% S&P/TSX Composite TR Index and 56% MSCI World NR Index (C$).

Portfolio commentary

From a sector viewpoint, the largest contributions to relative returns came from selection in Information Technology,
Industrials, Consumer Discretionary and Financials, while Health Care and Energy detracted the most. From a regional
perspective, selection in North America, Europe and Emerging Asia was successful, while Japan and Asia Pacific ex
Japan were notable detractors.

Within the Fund, UniCredit, ASML and Walt Disney were the largest contributors. There was also a significant contribution
from Tesla, which is not a holding. UniCredit reported strong results with better- than-expected net profits and capital
distribution, driven by better net interest income and lower costs. The company also raised its 2024 guidance. ASML
reported decent Q4 results with the company highlighting very strong order intake, driven by its EUV business. Walt
Disney reported strong results with earnings and guidance for FY 2024 significantly better-than-expected.

Zoetis, AIA Group and Norsk Hydro were the largest detractors within the Fund. Meta Platforms, which is not held, was
also a significant detractor. Zoetis declined alongside Growth companies as expectations for interest rate cuts moderated.
AIA Group reported solid results with the company seeing strong new business in Hong Kong and China, but a lack of
clarity on future share buybacks weighed on sentiment. Norsk Hydro reported disappointing results, driven by weakness
in the metals market and Energy, while quarterly guidance was slightly lower than expected.

Outlook

The latest inflation data in the US has taken a June rate cut off the table. The Federal Reserve's dot-plot now suggests
two rate cuts this year, down from six at the start of 2024, as policymakers aim to achieve their two percent inflation
target.

The market reacted negatively to the inflation print as many believe the upside to interest rate cuts has been priced in.
However, the sub-advisor views that as true only in the Mega Cap space and feel broadly positive on markets. Buoyed by
a strong economy, they expect a wider set of beneficiaries to come to the fore. Corporate earnings remain robust and
should broaden in H2, while the prospect of two rate cuts, means that financing should also become cheaper.
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Over the longer-term, they remain confident in the prospects for sustainable themes, many of which continue to look
attractively valued compared to their history. The Fund has exposure to several that provide a diverse range of
opportunities across the style spectrum, which fits the aim of remaining diversified and managing top-down macro and
style exposures.

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

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

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

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

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

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

For more performance related information about a mutual fund managed by NEI Investments, please visit the prices and performance page on
neiinvestments.com.
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https://credential.sharepoint.com/sites/PortfolioManagement/Shared%20Documents/Quarterly%20Commentary/2023/Q4%202023/Edited/Batch%201/www.neiinvestments.com
https://www.neiinvestments.com/funds.html

