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Performance Attribution

In the third quarter of 2025, the Evovest Global Equity ETF returned +7.28% while its benchmark, the MSCI
World Equal Weighted Net CAD, returned +6.55%, leading to an outperformance of +0.73%. The portfolio
average active risk exposures resulted in active performance across styles (-1.05%), markets (-0.15%), and
sectors (-0.18%). Additionally, +2.11% was not linked to a systematic risk factor, but rather to stock-specific risks.

Within style factors, the largest contributors were stocks, compared to the benchmark, with low Beta (-0.84%),
high Profitability (-0.46%) and low Residual Volatility (-0.41%). The most important active return attributed to
sectors were from the overweight in Information Technology (+0.19%) and Financials (-0.17%).

The outperformance not linked to a systematic risk factor was due to stock-specific risks associated with stock
selection decisions. The most positive selection examples are overweight in BBVA SA, Advantest Corp and
Hudbay Minerals Inc which added +0.90% of active returns. Negative contributors included overweight in
Duolingo Inc, CTS Eventim AG & Co KGAA and Wolters Kluwer NV which detracted -0.61% relative to the
benchmark. Overall, during the quarter, 48.3% of our positions outperformed the benchmark.

National Bank Investments Inc. (the “Manager”), an investment fund manager, is the manager of the ETF and is responsible for the
administration of the ETF. The Manager has retained the services of Evovest Inc. (the “Portfolio Manager”), to act as portfolio manager of the
ETF.
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Active Exposure Movement

Following the weekly portfolio rebalancing, the active positioning of the strategy has changed between the
beginning and the end of Q3.

The largest active style movements were a move from low to high Long Term Reversal stocks. Also,
positioning increased the bet on high Earnings Yield stocks. Taking the example of the Earnings Yield bet, the
strategy started the quarter with stocks that had, on average, Earnings Yield similar than the benchmark and
ended the quarter with stocks showing average Earnings Yield values greater than the benchmark.

The largest active sectors movements were in a switch from Consumer Discretionary overweight to
underweight and a switch from Financials underweight to overweight.
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Methodology Notes

Risk exposition is measured in standard deviation from the mean of the underlying investment universe. Sector exposition is
measured in active weights in percentages. Performance attribution is run using our internal multi-factor risk model. The
model is based on factor returns and portfolio active exposures. We use daily cross-sectional linear regressions to estimate
factor returns. To calculate the portfolio factor active exposures, the factor active exposures of each stock in our investment
universe is combined with the portfolio overweight/underweight. Each portfolio factor active exposure is multiplied by its
factor returns to attribute active returns to a factor. If there are active returns not explained by the factors, we attribute this
leftover to non-systematic factors, or stock-specific selection decisions. In summary, the output of the model is an equation
where we have portfolio active returns that are equal to factors (market, styles and sectors) active returns plus non-systematic

factor (selection) return.
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Disclaimer

The Evovest Global Equity exchange-traded fund (the "ETF") is offered by National Bank Investments Inc., an indirect wholly owned
subsidiary of National Bank of Canada, and sold by authorized dealers. Management fees, brokerage fees and expenses all may be
associated with investments in ETFs. Please read the prospectus or ETF Facts document(s) before investing. The ETF is not guaranteed,
its values change frequently, and past performance may not be repeated. The ETF's units are bought and sold at market price on a
stock exchange and brokerage commissions will reduce returns. The ETF does not seek to return any predetermined amount at
maturity. The ETF's securities are not insured by the Canada Deposit Insurance Corporation or by any other government deposit
insurer. The performance of the ETF does not match the performance of the index. The indicated rates of return are the historical total
returns for the periods including changes in unit value and reinvestment of all distributions and do not take into account sales,
redemption, commission charges or income taxes payable by any unitholder that would have reduced returns.

The information and opinions herein are provided for information purposes only and are subject to change without notice. The
opinions are not intended as investment advice, nor are they provided to promote any particular investments and should in no way
form the basis for your investment decisions.

National Bank Investments Inc. has taken the necessary measures to ensure the quality and accuracy of the information contained
herein at the time of publication. It does not, however, guarantee that the information is accurate or complete, and this
communication creates no legal or contractual obligation on the part of National Bank Investments Inc.

The views expressed regarding a company, a security, an industry, a market sector in particular, future events (such as market and
economic conditions), a company’s or a security's performance, upcoming product offerings or other forecasts are solely those of the
Evovest Inc. and do not necessarily represent the views of National Bank of Canada and its subsidiaries (the “Bank”). These views are
subject to change at any time based on market or other conditions and could cause actual results to differ materially from the ones
anticipated by Evovest Inc. The Bank disclaims any responsibility to update such views. They do not constitute recommendations to
buy or sell nor investment advice.

This index provider is included in this document: MSCI. This index provider is licensing its indices “as is", makes no warranties regarding
same, does not guarantee the suitability, quality, accuracy, timeliness and/or completeness of its indices or any data included in,
related to or derived therefrom, assumes no liability in connection with its use and does not sponsor, endorse or recommend National
Bank Investments Inc. or any of its products and services. The above index provider does not guarantee the accuracy of any index or
blended benchmark model created by National Bank Investments Inc. using this index. No responsibility or liability shall attach to any
member of the index provides or its respective directors, officers, employees, partners or licensors for any errors or losses arising from
the use of this publication or any information or data contained herein. In no event shall the above index provider be liable to any party
for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, legal or other expenses,
or losses (including, without limitation, lost revenues or profits and opportunity costs) arising out of or in connection with the use of the
content, even if advised of the possibility of such damages.

MSCl indices are trademarks of MSCI Inc.

® NATIONAL BANK INVESTMENTS is a registered trademark of National Bank of Canada, used under license by National Bank
Investments Inc.

© National Bank Investments Inc., 2025. All rights reserved. Any reproduction, in whole or in part, is strictly prohibited without the prior
written consent of National Bank Investments Inc.

National Bank Investments is a signatory of the United Nations-supported Principles for Responsible Investment, a member of
Canada’s Responsible Investment Association, and a founding participant in the Climate Engagement Canada initiative.

ABOUT EVOVEST

Evovest is an innovative equity portfolio manager. Our systematic investment process follows a
scientific approach by combining fundamental analysis expertise and a deep knowledge of
machine learning. Its mission is to bring diversification in equity strategies through an
innovative investment process. The firm is employee-owned with a streamlined structure that
ensures the alignment of interests. Evovest is B-Corp certified and strives to create a strong
sense of community by promoting diversity and inclusivity throughout the firm.
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