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Strategy Facts

Benchmark Index:
MSCI World Net Index

Strategy category:
Global Equity

Market Overview

Global equities were volatile and underperformed in the fourth
quarter of 2024 due to selloffs in December, despite gains in
October and November. Investors priced in the Chinese
economic slowdown, conflicts in the Middle East and escalating
oil prices. The U.S. Federal Reserve's (Fed) hawkish stance in
December and year-end profit-seeking exacerbated the deciine.
However, the U.S., Taiwan and a few other equity markets
registered positive returns led by large cap and growth stocks.

The U.S. economic growth rose fo 3.1% quarter-on-quarter in the
third quarter of 2024, driven by accelerated personal spending on
goods and services, fixed investments and government
expenditure. Consumer price inflation rose to 2.7% in November
from 2.6% in October due mainly to food and fransportation
prices. The Fed lowered interestrates by 50 bps, through two cuts
of 25 bps eachin November and December, bringing key lending
rates to the range of 4.25%-4.5%.

European equities were volatile during the quarter,
underperforming global and emerging market equities. They were
weighed down by several factors, including geopolitical
uncertainties, growing inflation and a lackluster growth outlook.
Consequentially, low investor confidence slowed the flow of
investment funds from Europe to the U.S.

Canadian equities registered modest gains over the quarter,
driven by the Information Technology and Financials sectors.
Japanese equities also registered modest gains, driven by rising
exports and earnings outlook due to a weak Yen. Chinese equities
declined over the quarter due to the proposed trade tariffs on
Chinese exports and lack of action on stimulus measures.

InNovember, the U.S. Department of Energy unveiled its first-e ver
national blueprint aimed at enabling the manufacturing sector to
leverage clean energy, thereby enhancing the growth of
American manufacturing. Designed to be led by the private
sector, the blueprint was developed with input from other federal
agencies, including the Environmental Protection Agency and
the Department of Commerce.

The Inflation Reduction Actdrove over $200 billionininvestments,
significantly boosting the economy. Spending was notably
concentrated in red states, where investments were four times
higher than in blue states. This surge in clean energy and
infrastructure spending is expected to accelerate economic
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growth, creatfing jobs and supporting the U.S. transition to
sustainable fechnologies.

Strategy Overview

For the quarter ended December 31, 2024, AGF Globd
Sustainable Equity ADR Strategy underperformed the MSCI World
Net Index benchmark. Security selection and an overweight
allocation to Industrials detracted the most from performance.
Security selection in Information Technology also detracted, cs
did an overweight allocation and security selection in Materiak.
Onthe otherhand, security selection in Energy, Consumer Staples
and Real Estate contributed to relative performance.

From a country perspective, security selectionin the United States
detracted the most from overall performance. An overweight
allocation and security selection in Denmark also detracted. On
the other hand, security selection in Germany contributed the
most to performance. Security selection in Canada also
contributed, which was partially offset by an overweight
allocation to the country.

The top confributors during the quarter were SECURE Waste
Infrastructure Corp., Siemens Energy AG and Sprouts Farmers
Market Inc., while the top detractors were DSM-Firmenich AG, Fist
Solar Inc. and Tetra Tech Inc.

SECURE Waste Infrastructure Corp. operates in the waste
management services and the energy infrastructure sector in
North America. The company is headquartered in Calgary,
Canada. The company provides waste management through
waste transportation, processing, transfer, storage and recycing
for hazardous and non-hazardous materials. The company’s stock
gained affer reporting higher-than-expected third-quarter
revenue and profits and raised its guidance for 2025. The
company also announced the imminent completion of its
acquisition of twometalrecycling businesses in early 2025. SECURE
also plans to repurchase stocks in 2025.

First Solar designs, manufactures and retails photovoltaic celk,
incorporafing semiconductor technology. It also provides
maintenance services. The companyis headquartered in Arizona,
United States and operatesinthe U.S., France, Japan and Chile.
First Solar specializes in the thin film semiconductor technology
whichis alow-carbon alternative to traditional solar modules. The
company’s stock lagged after reporting lower than expected
third-quarter revenues and subsequently lowering its full-year

“Inception Date is of the Composite for the AGF Global Sustainable Equity ADR strategy. 1
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guidance. The company's share price was also affected by a $50
million product warranty charge due to manufacturing issues.

Ouvutlook

In 2025, we believe sectors like clean energy, power for Artificial
Inteligence (Al) and data centers have the potential for major
growth. Clean energy, despite higher financing costs and
geopolitical challenges, continuesto thrive, with solarinvestments
surpassing $500 billion and battery storage growing 20%. Lithium-
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ion tech advances are driving cost reductions, making projects
more viable. Al's demand for computational power will fuel a rise
in global data centers, creating energy challenges. We believe
governments might continue to support this transition with policies
balancing energy security, jobs, and emissions goals. Intech, the
focus is expected to be on deploying renewable solutions like
wind and solar to meet immediate needs.

AGF Global Sustainable Equity ADR Strategy Annualized Returns - Period Ending December 31, 2024

3 1 2 3 4 5 6 7 8 9 10 1

AGF Global Sustainable

Equity ADR Composite -82% 2.0% 20% 7.0% -6.0% 0.3% 6.5% 9.7% - - - - 9.7%
(Gross)

AGF Global Sustainable

Equity ADR Composite -8.4% 1.3% 1.3% 63% -6.6% -04% 58% 8.9% - - - - 8.9%
(Net)

MSCI World Net Index -02% 187% 187% 21.2% 6.3% 10.0% 11.2% 13.8% - - - - 13.7%
Gross Excess Return 8.1% -16.7% -167% -142% -12.3% -9.7% -4.6% -41% - - - - -4.1%
Net Excess Return 83% -17.4% -17.4% -149% -13.0% -10.4% -5.4% -4.8% - - - - -4.8%

Source: AGF Investments as at December 31, 2024. Past performance is not indicative of futureresults. Performance is based on AGF Global
Sustainable Equity ADR composite, the GIPS-compliant presentation found at the end of the document. Performance is in U.S. dollars (US$) and
displays gross returns and net-of-fee retums. Net-of-fees retums are calculated by deducting the maximuminstitutional fee charged from the gross-
of-fee return. One cannot invest directly in anindex. 1SPSD is Since Performance Start Date of the composite forthe AGF Global Sustainable Equity

ADR Strategy, December 31, 2018.
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The information contained herein was provided by AGF Investments America Inc. andintends to provide you with informationrelated to the AGF Global

Sustainable Equity Composite Strategy at a pointin time. Itis notintended to be investment advice applicable to any specific circumstance and should
not be construed as investment advice. Market conditions may changeimpacting the composition ofa portfolio. AGF Investme nts America Inc. assumes
no responsibility for any investment decisions made based on the information provided herein.

Strategy performance is based on the GIPS AGF Global Sustainable Equity ADR Composite. The performance presented is gross and net of fees;
rates of return for greaterthan one year have been annualized. AGF Investments uses Canadian dollar gross of fees returns and convertsthemon a
monthly basis using spot rates sourced from Bloomberg. Net-of-fees retums are calculated by deducting the maximum institutional fee charged from
the gross of-fee return. Actual fees may vary depending upon the fee schedule and size.

The commentaries contained herein are provided as a general source of informationbased on information available as of December 31, 2024 and
are not intended to be comprehensive investment advice applicable to the circumstances of the investor. Every effort has been made to ensure
accuracy in these commentaries at the time of publication, however, accuracy cannot be guaranteed. Market conditions may change and AGF
Investments America Inc. accepts no responsibility for individual investment decisions arising from the use or reliance on the information contained
here.

This document may contain forward-looking information that reflects our current expectations or forecasts of future events. Forward-looking
information is inherently subject to, among other things, risks, uncertainties and assumptions that could cause actual results to differ materially from
those expressed herein.

References to specific securities are presented to illustrate the application of our investment philosophy only and are not to be considered
recommendations by AGF Investments America Inc. The specific securities identified and described herein do not representall of the
securities purchased, sold or recommended for the portfolio, and it should not be assumed that investments in the securities identified were or will be
profitable.

Past performance is not indicative of future performance. The value of investments and the income from them can fall as well as rise. Investments
denominated in foreign currencies are subject to fluctuationsin exchange rates, which may have an adverse effect on the value of the investments,
sale proceeds, and on dividend or interestincome. Investors may not necessarily recoup the full value of their original investment. Investors should be
aware that forward looking statements and forecasts may not be realised.

The MSClinformation may only be used for your internal use, not reproduced or redisseminatedin any form, and may not be use d as a basis for or a
component of any financial instruments, products, or indices. None of the MSCI information is intended to constitute investment advice or a
recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. Historical data and analyss
should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCl information is provided on an
‘as is” basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other
person involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all
warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness
for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for
any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages. (www.msci.com)

The AGF Global Sustainable Equity ADR Strategy is available to institutional clients via various channels. Clients accessing the Strategy through a
Separately ManagedAccount (SMA) platformwill experience performance results that differ fromresults produced by AGF Investments America Inc.s
discretionary management of the Strategy based on a number of factors, including but not limited to fees charged, implementation of the Strategy by
the SMA provider and investment restrictions applicable to each client's account. AGF Investments America Inc. does not have investment authoriy
over client accounts accessing the Strategy through an SMA platform.

There are a variety of approaches to sustainable investing, the term may have different meanings at different organizations, AGF Investments

suggest reading the investment objective carefully. In addition, industry standards and terminology related to sustainable investments will differ and
are evolving.
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An Investment in the AGF Global Sustainable Equity (ADR) Strategy is subject to risks including but not limited to - Market Risk: Investments in
sustainable themes are subject to market risks similar to other investments. Market conditions, economic factors, and political events may impact
performance. Data Reliability: The quality and availability of Environmental, Social, and Governance (ESG) data can vary. Inconsistent or incomplete
data can affect the managers ability to assess a company’s sustainability practices and performance. Regulatory Risk: Changes in regulations
related to sustainability and ESG criteria can impact the value and performance of sustainable investments. Compliance with new regulations may
also increase costs for companies. Sector Concentration: Sustainable strategies are subject to concentration risk, investments may be limited to
certain sectors, which can increase volatility and risk. Geopolitical Risks: Changes in political leaders, and/or political instability, changes in
government policies, and geopolitical tensions can significantly impact global investments and may create greater volatility.

It should not be assumed that an investment in the strategy will be profitable or that the strategy will be able to meet its investment objective.

AGF Investmentsis a group of wholly owned subsidiaries of AGF Management Limited, a Canadian reporting issuer. The subsidiar ies included in
AGF Investments are AGF Investments Inc. (AGF1), AGF Investments America Inc. (AGFA), AGF Investments LLC (AGFUS) and AGF International
Advisors Company Limited (AGFIA). The term AGF Investments may referto one or more of these subsidiaries or to all of them jointly. This term is
used for convenience and does not precisely describe any of the separate companies, each of which manages its own affairs.

AGF Investments entities only provide investment advisory services or offers investment funds in the jurisdiction where such firm and/or product is
registered or authorized to provide such services.

AGF Investments America Inc. is a registered investment advisor with the U.S. Securities Exchange Commission and is wholly owned by AGF
Management Limited, a Canadian reporting issuer.

AGFA engages one or more affiliates and their personnel in the provision of services under written agreements (including dual employee) among
AGFA and its affiliates and under which AGFA supervises the activities of affiliate personnel on behalf of its clients (“Affiliate Resource
Arrangements’).

® ™ The "AGF” logo and all associated trademarks are registered trademarks or trademarks of AGF Management Limited and used under licence.

Publication date: February 4, 2025

@ AGF

Invested in Discipline
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AGF Global Sustainable Equity ADR Composite January 1, 2019 - December 31, 2023

(e ] fee LG F?e Benchmark | Number of !niem.al e Benchmark 3-] Composite AUM Firm AUM
Composite | Composite | gy "(ez) | Portfolios | DisPersion |3-YrStDev Iy 'ginev )| (usps mi) (USD$ mil)*
Return (%) Return (%) (%) (%)
2019 27.05 26.18 27.67 1 N/A N/A N/A 047 23,185
2020 35.35 3443 15.90 1 N/A N/A N/A 0.64 24,066
2021 21.89 21.05 21.82 2 N/A 18.20 17.06 1291 26,706
2022 -27.38 -27.90 -18.14 2 N/A 23.69 20.43 9.35 23,091
2023 1231 11.54 23.79 2 N/A 21.33 16.75 8.26 24,659

Compliance Statement
AGF Investments claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance
with the GIPS standards. AGF Investments has been independently verified for the periods January 1, 2006 - December 31, 2023.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS
standards. Verification provides assurance onwhether the firm's policiesand procedures related to composite and pooled fund maintenance, as well as the
calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a
firm-wide basis. The AGF Global Sustainable Equity ADR Composite has had a performance examination for the periods December 31, 2018 to December
31, 2023. The verification and performance examination reports are available upon request.

GIPS®is a registered trademark of CFA Institute. CFA Institute does notendorse or promote this organization, nor does it wa rrant the accuracy or quality of
the content contained herein.

Firm Description
Foundedin 1957, AGF Management Limited (AGF) is an independent and globally diverse asset management firm. Our companies deliver excellence in
investing in the public and private markets through three business lines: AGF Investments, AGF Capital Partners and AGF Private Wealth.

AGF brings a disciplined approach, focused on incorporating sound, responsible and sustainable corporate practices. The firm's collective investment
expertise, driven by its fundamental, quantitative and private investing capabilities, extends globally to a wide range of clients, from financial advisors and
their clients to high-net worth and institutional investors including pension plans, corporate plans, sovereign wealth funds, endowments and founda tions.

Headquarteredin Toronto, Canada, AGF has investment operations and clientservicingteams on the ground in North America and Europe. AGF serves
more than 800,000 investors. AGF trades on the Toronto Stock Exchange under the symbol AGF.B.

*AGF Investments represents AGF's group of companieswho manage and advise ona variety of investment solutions managed by its fundamental and
quantitative investingteams. AGF Investments Inc.is a wholly-owned subsidiary of AGF ManagementLimited and conducts the management and advisory
of mutual funds in Canada.

Composite Description

The Global Sustainable Growth Equity ADR Composite's mandate is to provide capital growth potential by investing in a diversified portfolio of companies
around the world, via securities listed on North American exchanges, that fit the composite's concepto f sustainable development. The mandate focuses on
fourmajorthemes: energy and energy efficiency, water/waste water solutions, waste management and pollution control and environment and health and
safety, while also performing thorough due diligence on company fundamentals.

Composite Creation Date and Inception Date
The Composite was created on December 31, 2018. The composite's inception was in December 2018.

Benchmark Description
The benchmark is the MSCI World Net Index.

Currency
Valuations and returns are computed and stated in U.S. Dollars.

Minimum Portfolio Size
There is no minimum portfolio size required for inclusion into the composite.
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Calculation Methodology

Results reflect the reinvestment of dividends, income and other eamings.

Gross-of-fees returns are presented before management expenses and custodial fees, but after all trading expenses and withholding taxe s.
Net of fees retums are calculated by deducting the maximum institutional fee charged from the gross of fee retum.

Composite returns are calculated using asset-weighted returns by weighing the individual account retumns using beginning-of-period values.

Internal Dispersion Measure
Internal dispersion is calculated using the asset-weighted standard deviation ofall accounts included in the composite for the entire year; itis not presented
for periods less than one year or when there were five or fewer portfolios in the composite for the entire year as this is not considered meaningful.

Three-Year Annualized Ex-Post Standard Deviation
The three-yearannualized standard deviation measuresthe variability of the composite and the benchmark returns over the preceding 36-month period. The
standard deviation is presented once the composite has three full calendar years of performance. Gross retums are used to calculate risk measures.

Fee Schedule
The maximum management fee for the strategy is 0.70% per annum.

Additional Information
The portfolios in this composite are valued at systematic adjusted fair value. Policiesforfairvalue and systematic adjusted fair value portfolios, calculating
performance, preparing compliant presentations,and a complete list and description of firm composites are available upon request at GIPS@AGF.com.

As at December 31, 2023, 100% of this composite was represented by non-fee paying portfolios.

Past performance does not guarantee future results.
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