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CONFLICTS OF INTEREST DISCLOSURE STATEMENT

Securities regulations applicable in Canada require Hexavest Inc. (“Hexavest) to comply with certain rules in
relation to conflicts of interest, especially with respect to disclosure in regard to such conflicts of interest. The
purpose of this Conflicts of Interest Disclosure Statement is to provide Hexavest clients with a description of such
conflicts as a registrant firm with roles as advisor and investment fund manager.

Hexavest is an independent investment management firm located in Montreal, Canada. The firm provides discretionary
investment management services to a variety of institutional and individual clients and is also a fund manager to its pooled
funds (the “Hexavest Pooled Funds”).

Hexavest wishes to inform its clients on how it identifies conflicts of interest and how it deals with them in the clients’
best interest in order to minimize their impact. We consider there to be a conflict of interest where the interests of different
parties, such as interests of a client and those of Hexavest are inconsistent or divergent. We strive to take reasonable steps
to identify all existing material conflicts of interest, and material conflicts of interest that we, in our reasonable opinion,
would expect to arise. We then assess the level of risk associated with each conflict. We avoid any situation that would
entail a serious conflict of interest or represent too high a risk for clients or the integrity of the markets. In any other
situation entailing a conflict of interest, we ensure that appropriate measures are implemented to control the conflict of
interest effectively.

Definitions
For the purposes of this document:

“Related Issuer” means, in respect of Hexavest, an issuer of securities over which Hexavest exercises influence (for
example, through the ownership of, or direction or control over voting securities) or an issuer of securities that exercises
influence over Hexavest or an issuer that is in like relation to any other issuer also related to Hexavest. In this context,
“influence” means having the power to exercise a controlling influence over the management and policies of Hexavest,
whether alone or in combination with one or more other persons or companies and whether through ownership of voting
securities or otherwise.

“Connected Issuer” means, in respect of Hexavest, an issuer or a selling securityholder distributing securities if the
issuer, selling securityholder or any Related Issuer thereof has any indebtedness to (i) Hexavest, (ii) a Related Issuer of
Hexavest, or (iii) a director, officer or partner of Hexavest or (iv) a director, officer or partner of a Related Issuer of
Hexavest. It also means, in respect of Hexavest, an issuer any other type of relationship with any of the previously
enumerated persons that would be material to a prospective purchaser of such securities. Accordingly, an issuer is
“connected” to Hexavest if, due to indebtedness or other relationships, a prospective purchaser of securities of the
Connected Issuer might question Hexavest’s independence from such Connected Issuer.

“Responsible Person” means, in respect of Hexavest, Hexavest itself, a partner, director or officer of Hexavest, and each
of the following who has access to, or participates in formulating, an investment decision made on behalf of a client of
Hexavest or advice to be given to a client of Hexavest: (i) an employee or agent of Hexavest; (ii) an affiliate of Hexavest;
(iii) a partner, director, officer, employee or agent of an affiliate of Hexavest.

Disclosure in respect of securities of Related Issuers and Connected Issuers

When Hexavest wishes to cause an investment portfolio managed by it to purchase a security of an issuer in which a
Responsible Person or an associate of a Responsible Person is a partner, officer or director of this issuer (an “Associated
Issuer”), National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant obligations requires
that (i) such fact be disclosed to the clients and (ii) before the purchase, a written consent of the client to the purchase be
obtained.
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Associated Issuers

Should Hexavest wish to purchase securities of an Associated Issuer on behalf of a client or a Hexavest Pooled Fund, it
must obtain its clients’ prior consent thereto. Hexavest does not currently intend to acquire securities of any Associated
Issuer. Should it wish to do so, it will follow applicable securities laws and obtain the prior consent of its clients.

Related Issuers
The Hexavest Pooled Funds may be considered Related Issuers of Hexavest, as Hexavest acts as their manager.

Hexavest may use its discretion to purchase or sell securities issued by Related Issuers or Connected Issuers or provide
advice in respect of such securities. Hexavest will only engage in such activities if it is confident that they are in the best
interests of its clients and are in compliance with all requirements imposed by applicable securities laws and the particular
client’s investment policy. Moreover, any transactions in securities of Related Issuers or Connected Issuers will be made
in accordance with the clients’ investment objectives, guidelines and restrictions, or any other requirements contained in
the investment management agreement entered into between the client and Hexavest.

Hexavest established the following policies aimed at avoiding any conflicts of interest that may arise as a result of
Hexavest’s relationship with Related Issuers and Connected Issuers and ensuring that all investment decisions and their
execution are made in the best interest of Hexavest’s clients:

(a) All investment decisions relating to purchases and sales of client portfolio securities will be made in the
ordinary course of business without involvement of any of its related or affiliated entities. Hexavest will
maintain operational and decision-making autonomy in the management of clients’ funds and the
selection of portfolio investments.

(b) Investment decisions will be made on the basis of the business judgment of responsible portfolio
managers uninfluenced by considerations other than the best interest of the clients.

(d) Hexavest may, from time to time, use its discretion to purchase or sell securities of any Related Issuer
and/or Connected Issuer. However, Hexavest will only do so if:

. it considers a purchase or sale to be in the best interests of its client;

. any purchase will not give rise to any duplication of management fees for Hexavest or an
affiliate thereof; and

. the prior client consent has been obtained.
Ethics

In meeting its fiduciary responsibilities to its clients, Hexavest expects each and every employee to demonstrate the
highest standards of ethical conduct for continued employment with Hexavest. Strict compliance with the provisions of
Hexavest’s Code of Ethics and Standards of Professional Conduct (the “Code”) shall be considered a basic condition of
employment with Hexavest. Moreover, all Hexavest employees, officers and directors, are required to comply with the
rules of professional associations governing Hexavest employees’ professional activities, such as the CFA Institute, rules
of applicable securities legislation as well as various investment restrictions imposed by Hexavest.

It is fundamental to the fair treatment of investors that the highest standards of integrity and ethical business conduct be
maintained. Hexavest’s portfolio managers have a duty to act honestly, in good faith and in the best interest of Hexavest’s
clients and exercise the degree of care, diligence and skill that a reasonably prudent manager would exercise under the
same circumstances. The Code establishes rules of conduct for all employees of Hexavest and is designed to, among other
things, govern personal securities trading activities in the accounts of employees. Hexavest and its employees owe a
fiduciary duty to Hexavest’s clients to conduct their affairs, including their personal securities transactions, in such a
manner as to avoid (i) serving their own personal interests ahead of clients, (ii) taking inappropriate advantage of their
position with the firm and (iii) any actual or potential conflicts of interest or any abuse of their position of trust and
responsibility.

March 2021



Personal Trading

All Hexavest employees are required to put the interests of clients ahead of their own personal interests and must comply
with the personal trading policy in effect. Hexavest believes that in order to avoid any potential for conflict of interest, its
employees and other covered persons must not invest in any securities other than mutual funds, pooled funds, market
indices and their derivatives (e.g. iShares, listed futures) of any equity asset class managed by Hexavest. Furthermore, if
mutual funds or pooled funds managed by Hexavest are purchased, a one-month holding period applies. Hexavest
employees are required to report all personal transactions to the Chief Compliance Officer for pre-approval.

Privileged Information

The use of privileged information (also referred to as material non-public information) and the disclosure of such
information to any person not entitled to receive it are prohibited. Moreover, no personnel of Hexavest may trade, either
personally or on behalf of others (such as investment funds and private accounts managed by Hexavest), while in the
possession of material, non-public information.

Gifts and Entertainment

Giving, receiving or soliciting gifts in a business setting may create an appearance of impropriety or may raise a potential
conflict of interest for Hexavest. The overriding principle is that all Hexavest employees should not accept inappropriate
gifts, favours, entertainment, special accommodations, or other things of material value that could influence their decision-
making or make them feel beholden to an individual or firm.

Hexavest has adopted and implemented firm policies in order to prohibit any person acting on its behalf from paying or
accepting any fee or commission, or providing or receiving any non-monetary benefit that is likely to conflict to a material
extent with any duty that Hexavest owes to its clients or any duty which the recipient firm owes to its clients.

External Business Activities

Conflicts may arise when employees of Hexavest are involved in external business activities. Hexavest controls this type
of potential conflict by requiring its employees to disclose, on an annual basis, any involvement in external activity that
may be construed as a conflict of interest. Further, Hexavest has implemented a pre-approval process to restrict any
outside business activity that would interfere or give the appearance of interfering with an employee’s ability to act in the
best interests of, or perform work for, Hexavest and its clients.

Investment Decisions

Hexavest has put in place policies aimed at avoiding any potential conflicts of interest and ensuring that all investment
decisions and their execution are made in the best interest of its clients.

Clients typically will retain Hexavest on a discretionary basis. Where the client chooses to grant investment discretion to
Hexavest, Hexavest will have the authority to supervise and direct the investments of and for the client’s account without
prior consultation with the client. Pursuant to this discretionary authority, Hexavest will determine which securities are
bought and sold for the account, the total amount of such purchases and sales, the brokers or dealers through which
transactions will be executed and the commission rates paid to effect the transactions. Hexavest’s authority may be subject
to conditions imposed by the client (e.g., where the client restricts or prohibits transactions in certain types of securities or
directs that transactions be carried out through specific broker-dealers.).

Investment decision shall be made on the basis of the judgment of a responsible portfolio manager uninfluenced by
considerations other than in the best interest of its clients.

Fair Allocation

Fair treatment of investors is a fundamental policy of Hexavest. To ensure fairness in allocation of investment
opportunities among its clients, Hexavest will ensure that orders from clients are allocated on a fair and equitable basis
given the specific investment objectives and constraints of each client and with a view to minimizing transaction costs. In
the case of a new securities issue, where the allotment received is insufficient to meet the full requirements of all accounts
on whose behalf orders have been placed, allocation is made given the specific investment objectives of each client and
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with a view to minimizing transaction costs. Every effort will be made by Hexavest to ensure that these allocation policies
result, over time, in the fair and equitable treatment of all clients.

Best Execution and Client Brokerage Commissions

Hexavest has an ongoing duty to act in the best interest of its clients and to obtain best execution of client transactions.
Hexavest shall consistently take all reasonable steps to achieve best execution and obtain the best possible result for the
executions. Hexavest may utilize research or brokerage products/services obtained from broker-dealers on a soft dollar
commission basis. As a result, the client may pay more that the lowest available commission in return for brokerage and
research service. Furthermore, the research products and services paid may or may not be used in the decision-making
process for the account that generated the soft dollars.

Proxy Voting

Hexavest, as a matter of policy and as a fiduciary to its clients, has the responsibility, except for clients that have retained
the right to exercise their voting right, for voting proxies for portfolio securities consistent with the best economic interests
of the clients. Hexavest maintains written policies and procedures as to the handling, research, voting, and reporting of
proxy voting, and ensures to appropriately disclose the firm’s proxy policies and practices. The firm’s policy and practice
include the responsibility to monitor corporate actions, to receive and vote client proxies and to disclose any potential
conflicts of interest as well as making information available to clients about the voting of proxies for their portfolio
securities and maintaining relevant and required records.

Trading Error
As a fiduciary, Hexavest has the responsibility to effect orders correctly, promptly and in the best interests of its clients.
Should any error occur in the handling of any client transactions due to Hexavest’s actions, inaction, or actions of others,

Hexavest’s policy is to seek to identify and correct any errors as promptly as possible without disadvantaging the client or
benefiting Hexavest in any way.

Other Conflicts of Interest

From time to time, other potential or actual conflicts of interest may arise. Hexavest undertakes to continue taking the
steps necessary to identify and respond to such situations fairly and reasonably, in keeping with the standard of care to
which Hexavest is subject in its relationships with its clients.

This Conflict of Interests Disclosure Statement of Hexavest shall be updated should there be any change in the situation
with respect to material conflicts of interest. Clients shall be promptly advised of such updates.

Head Office of Hexavest

Under existing legislation, Hexavest is required to notify its clients of the following information:

(a) Its head office is located in the province of Québec.

(b) It is a non-resident company in several other Canadian provinces where it exercises its activities as a
portfolio manager.

(c) The client’s legal rights may, depending on the circumstances, not be enforceable in its local

jurisdiction due to the non-resident registrant status of Hexavest.

The names and addresses of the agents of Hexavest in the provinces other than Québec where it carries on its activities are
set out below:

ALBERTA BRITISH COLUMBIA

Clarke D. Barnes Lata Casciano

FASKEN MARTINEAU DUMOULIN LLP FASKEN MARTINEAU DUMOULIN LLP
3400 First Canadian Centre, 350-7"" Ave. S.W. 1075 Georgia St. West, Suite 2100

Calgary, AB, T2P 3N9 Vancouver, BC, V6E 3G2
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MANITOBA

Norman Snyder

TAYLOR MCCAFFREY LLP
2200-201 Portage Avenue
Winnipeg, MB, R3B 3L3

NEWFOUNDLAND & LABRADOR

John Green

MCINNES COOPER

Baine Johnson Centre

10 Fort William Place, 5" Floor
St. John’s, NL, A1C 1K4

ONTARIO

Mable Lam

FMD SERVICE (ONTARIO) INC.

333 Bay St., Suite 2400
Bay Adelaide Centre, Box 20
Toronto, ON, M5H 2T6
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NEW BRUNSWICK

Steven Christie

MCINNES COOPER

570 Queen Street, Suite 600
Fredericton, NB, E3B 5A6

NOVA SCOTIA

Fae J. Shaw

MCINNES COOPER
1300-1969 Upper Water St.
Purdy’s Wharf Tower Il
Halifax, NS, B3J 2V1

SASKATCHEWAN

Aaron D. Runge

MACPHERSON LESLIE & TYERMAN LLP
1500 — 1874 Scarth Street

Regina, SK, S4P 4E9



