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Correlations Returns
Average Monthly Cdn.
Monthly Standard  Sharpe MSCI Universe
Name Rating Return Deviation Ratio Alpha Beta TSX S&P 500 EAFE Bond 3 Month 1 Year 3 Year 5 Year MER
Fixed Income Funds
1 NEI Global Total Return Bond 0.25% 0.87% 021  007% 057 03026 05881  0.6265  0.6970 1.4% 1.4% 2.3% 2.14
2 PH&N Community Values Bond D 0.30% 1.05% 022  000% 096 00364 02790 03312 09970 2.7% 2.7% 4.2% 3.6% 0.60
3 NEI Canadian Bond Fund Series A F 0.19% 1.04% 012  -0.42% 096 00072 02721 03263  0.9957 2.5% 1.8% 2.8% 2.2% 162
4 Meritas Canadian Bond Fund F 0.15% 0.98% 008  -0.14%  0.89 00005 02547 02896  0.9848 2.6% 1.0% 2.4% 1.7% 1.79
Benchmark (DEX Universe Bond Index) 0.32% 1.07% 0.23 00110 0.2588 03035  1.0000 2.8% 3.0% 4.4% 3.8%
Category Average 0.22% 0.99% 0.16 0.0867 0.3485 03934  0.9186 2.3% 1.7% 2.9% 2.5% 154
Balanced Funds
1 PH&N Community Values Balanced A 0.79% 157% 046  034% 084 0.7087 07830  0.8539  0.4061 5.4% 12.6%  8.3% 9.7% 1.03
2 Meritas Growth Portfolio A 0.78% 1.65% 044  039% 075 0.6307 0.8670  0.8599  0.2541 5.9% 132%  7.9% 9.7% 2.49
3 Meritas Growth & Income Portfolio A 0.65% 1.40% 041  029% 067 06356  0.8415  0.8590  0.3556 5.2% 109%  6.8% 7.9% 2.41
4 Meritas Balanced Portfolio A 0.52% 1.15% 039  022% 056 06091 08251  0.8393  0.4869 4.4% 8.6% 5.5% 6.3% 2.40
5  NEI Ethical Select Growth Portfolio Series A B o69% 1.83% 034  028% 070 0.6504 0.8391  0.8822  0.2804 7.4% 12.8%  6.1% 8.3% 2.59
6  IA Clarington Inhance Monthly Inc SRI Pt. B 0.59% 1.48% 035  049%  0.69 08287 05424  0.6009  0.1580 3.8% 13.6%  5.1% 7.2% 2.31
7 IA Clarington Inhance Growth SRI Pt. B o6 1.64% 034  023% 068 07029 07814  0.8432  0.3574 5.9% 12.2%  5.5% 7.6% 2.50
8 I Clarington Inhance Balanced SRI Pt. B 0.54% 1.40% 034  045% 073 06737 07661  0.8308  0.4661 5.1% 10.4%  5.0% 6.6% 2.45
9  NEI Ethical Select Balanced Portfolio Series A B 0.56% 1.48% 033  018% 071 06227 08351 08778  0.4011 5.4% 9.6% 5.1% 6.8% 2.49
10 Desjardins SocieTerra Balanced Portfolio B 0.47% 1.31% 031  013% 064 05781 07495 08771  0.5846 4.7% 7.9% 4.3% 5.7% 231
11 Meritas Income & Growth Portfolio c 0.42% 0.94% 038  010%  0.80 05187 07672 07867  0.6690 3.8% 6.8% 4.7% 5.1% 2.05
12 1A Clarington Inhance Conservative SRI Pt. c 0.42% 1.14% 031  002%  1.00 05940 07072 07761  0.6488 4.1% 7.6% 4.2% 5.1% 2.40
13 NEI Ethical Select Conservative Portfolio Series A c 0.40% 117% 028  001% 095 05446 07895  0.8302  0.6087 4.2% 6.6% 4.2% 4.8% 2.20
14 Meritas Income Portfolio D 0.29% 0.82% 027  0.02% 075 03821 06092  0.6643  0.8554 3.1% 4.5% 3.4% 3.5% 2.12
15 NEI Ethical Select Income Portfolio D 0.33% 1.05% 025  -0.03% 0.89 03773 06536 07210  0.7792 3.8% 6.2% 4.1% 4.0% 1.85
16 NEI Ethical Balanced Fund Series A D 0.12% 1.30% 004  020% 059 0.6058 05562 04980  0.3340 2.7% 2.5% 1.3% 1.3% 2.32
17 Meritas Strategic Income D 0.07% 0.47% 002  0.03% 027 05072 03424 04188  0.3311 1.2% 3.4% 1.2% 0.9% 2.10
18 Desjardins SocieTerra Maximum Growth Portfolio F 0.76% 1.93% 036  0.18% 082 06676  0.8279  0.8953  0.2741 6.6% 132%  6.5% 9.2% 2.65
19 Desjardins SocieTerra Growth Portfolio F 0.58% 1.54% 034  019% 078 06209 07971 09119  0.4448 5.6% 102%  5.3% 7.1% 2.46
20 Desjardins SocieTerra Conservative Portfolio 0.35% 1.11% 026  -0.05% 099 04410 06555 07764  0.7814 3.9% 5.5% 3.7% 4.3% 2.15
21 RBC Jantzi Balanced F 0.54% 1.85% 025  -024% 067 05429 07150  0.7524  0.2812 4.9% 9.7% 35% 6.4% 2.13
Benchmark (40% DEX / 60% TSX) 0.67% 1.50% 0.40 09512 04522 05749  0.2684 0.0% 0.0% 2.1% 4.7%
Category Average 0.50% 1.34% 0.31 05925 0.7262 0.7788  0.4647 4.6% 8.9% 4.9% 6.1% 2.26
Canadian Equity
1 Meritas Monthly Dividend and Income B o 2.22% 031  031% 064 06886 03549 02823  -0.0570 29%  121%  53% 9.0% 2.45

Financial Information provided by Fundata Canada. (c) Fundata Canada. All Rights Reserved. Past performance does not guarantee future performance. For additional information, your attention is

directed to the notes section at the end of this document.
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Correlations Returns
Average Monthly Cdn.
Monthly Standard  Sharpe MSCI Universe
Name Rating Return Deviation Ratio Alpha Beta TSX S&P 500 EAFE Bond 3 Month 1 Year 3 Year 5 Year MER
2 NEI Ethical Canadian Equity Fund Series A B 0.72% 2.18% 030  021% 076 08358 0.3843  0.4638  -0.1228 2.2% 11.8%  41% 8.7% 2.59
3 PH&N Community Values Cdn Equity 0.83% 2.54% 030  015% 101 09555 03753 05102  -0.1020 1.6% 147%  61%  100% 111
4 1A Clarington Inhance Canadian Equity SRI Pt. c 0.68% 2.34% 026  0.07% 090 09154  0.4189 05369  -0.0214 4.1% 14.4%  4.4% 8.1% 251
5 Investors Summa SRI Fund Series C c 0.66% 2.26% 026  0.11%  0.80 08450 06171 06159  -0.1186 4.1% 163%  5.7% 7.8% 2.95
6 Desjardins SocieTerra Environment Fund A Class 0.64% 2.66% 021  008% 083 0.7453  0.6677 07439  0.1097 7.5% 19.4%  5.6% 7.5% 256
7 RBC Jantzi Canadian Equity D 0.67% 2.41% 025  0.00% 098 09737 03328 04707  -0.0769 2.7% 140%  4.4% 7.9% 2.00
8 Meritas Jantzi Social Index Fund | b A 2.45% 022  -003% 095 09314 03612 04999  -0.1019 1.7% 14.4%  4.1% 7.3% 2.15
Benchmark (S&P/TSX Composite) 0.68% 2.35% 0.26 1.0000 03216 04760 -0.0110 20%  149%  5.1% 8.1%
Category Average 0.69% 2.38% 0.26 0.8613 04390 05155 -0.0613 3.4%  146%  50% 8.3% 2.29
Canadian Small / Mid Cap Equity
1 NEI Ethical Special Equity Fund Series A A 0.94% 2.32% 038  065% 058 06721 02007 02451  -0.3428 0.8%  103%  33%  11.6% 281
2 AGF Global Sustainable Growth Equity Fund Series F 0.88% 3.28% 0.25 -0.57% 0.98 0.4404 0.7673 0.7413 0.2094 12.0% 22.1% 6.9% 10.4% 2.98
Benchmark (S&P/TSX Composite) 0.68% 2.35% 0.26 1.0000 03216 04760  -0.0110 20%  149%  5.1% 8.1%
Category Average 0.91% 2.80% 0.31 05563 04840 0.4932  -0.0667 5.6%  162%  54%  11.0% = 2.89
U.S. Equity
1 Meritas U.S. Equity Fund F 1.29% 2.47% 049  -0.10% 083 02096 09624 0.6692  0.2659 9.0% 19.3%  13.8%  162% 259
2 NEI Ethical American Multi-Strategy Fund Series A F 1.22% 3.02% 038  -036% 095 04672 09012 07211  0.1834 8.1% 143%  10.7%  150% 254
Benchmark (S&P 500 C$) 1.66% 2.81% 0.57 03216 1.0000 07238  0.2588 104%  28.4%  189%  21.3%
Category Average 1.25% 2.74% 0.44 03384 009318 06952  0.2246 85%  16.8%  12.3%  15.6% 257
Global / International Equity
1 Meritas Maximum Growth Portfolio D 0.98% 2.05% 044  -002% 070 05910 08823 08622  0.1924 7.2% 16.0%  9.7%  121% 258
2 Meritas International Equity Fund D 0.96% 3.00% 030  000% 081 03704 07348 09105 03321 104%  157%  89%  116% 297
3 PH&N Community Values Global Equity F 1.40% 3.06% 044  -010% 105 03828 08954 08834  0.3598 12.9%  247%  150%  17.5% 124
4 RBC Jantzi Global Equity F 1.47% 2.89% 038  -025% 099 04125 09278 08423 02370 9.2% 185%  11.1%  144% 247
5 NEI Ethical Global Equity Fund Series A F 1.15% 2.93% 037  -025% 099 05350 0.8574 08747 02301 115%  246%  109%  141% 271
6 A Clarington Inhance Global Equity SRI Pt. F 1.07% 3.01% 033  -040% 103 04125 08852 0.8814 03157 11.8%  19.8%  9.7%  13.0% 263
7 NEI Ethical Global Dividend Fund Series A F 0.92% 2.93% 029  -040% 093 05224 07175 09044  0.3042 9.7% 187%  62%  11.1% 264
8 NEI Ethical International Equity Fund Series A F 0.85% 3.32% 024  -0.26% 093 04343 07540 09537  0.3479 12.9%  14.6%  7.9% 9.9% 2.70
9 NEI Environmental Leaders Fund TBD 1.50% 3.01% 047  020% 091 02770  0.8224 0.8227 03234 109%  24.1% 2.52

Financial Information provided by Fundata Canada. (c) Fundata Canada. All Rights Reserved. Past performance does not guarantee future performance. For additional information, your attention is

directed to the notes section at the end of this document.
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Methodology:

Fund Ratings which are highlighted in Green indicate an upgraded rating from the previous month. Fund Ratings highlighted in Red indicate a
downgraded rating from the previous month. Only funds with greater than 36 months of data are eligible to receive a rating.

The period under review is the most recent 60 month period, or the inception date of the fund, whichever is shorter.
To determine our rankings, fund returns are scored on six key risk reward metrics. The scores are totaled and a rating assigned based on the

results.
Fund Score Rating

More than 80% A
65% to 80% B
55% to 65% C
40% to 55% D

Below 40% F

The metrics are:

Alpha - This is the excess return that a manager has been able to generate. The higher the Alpha, the higher the score.

Sharpe Ratio - This is a measure of risk adjusted performance. It measures how much return an investment has delivered for each unit of
risk assumed. The higher the Sharpe Ratio, the more return the investment has delivered for each unit of risk.

Standard Deviation - this is a measure of volatility or risk. It measures the fluctuation that an investment has exhibited. The higher the
standard deviation, the more fluctuation the fund has shown, so the lower the score it receives in the ratings model

Information Ratio - is a measure of how consistently a manager has outperformed its benchmark. It is basically the Sharpe Ratio of the
monthly excess returns. Like with the Sharpe Ratio, the higher the better.

Batting Average - this is another measure of how consistently the fund has outperformed. While the information ratio will factor in the level
of outperformance, batting average is a measure of how frequently. It’s like the win/loss percentage in baseball. A batting average of
500 means it has outperformed as often as it has underperformed. The model favours funds that win more than they lose. The higher
the batting average, the better the score.

R-Squared - This is a statistical measure that shows how much of the return of an investment are the result of the benchmark. The higher
the R-Square, the more the fund behaves like the benchmark. And as we know, if you want to beat the benchmark, you can’t be the
benchmark. The model favours those funds that have a lower R-Squared.
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Information is from sources believed to be reliable. Every effort is made to ensure its accuracy, however, we cannot be responsible for inaccuracies or omissions in any of
the data.

Information used in this analysis is historic in nature. Past performance is no guarantee of future performance.

Monthly Standard Deviation is the most recent 60 month historical standard deviation of returns.

Sharpe Ratio is a measure of risk adjusted returns. The higher the ratio, the better the manager has been at delivering more return for less risk.
Alpha represents the excess return which the manager has been able to deliver over and above the applicable benchmark.

Beta represents the volatility of the fund relative to its applicable benchmark. A beta of one means that there is a level of volatility equal that of the benchmark. A beta in
excess of one indicates that the volatility is greater than the benchmark, while a beta of less than one indicates that volatility is less than the benchmark.

Correlation measures the similarity in return patterns between the fund and a benchmark. The correlation will range between -1 and +1. A correlation close to +1 indicates
that the fund and the index have very similar return patters. A correlation close to -1 indicates that the returns are almost opposite, while a correlation close to zero indi-
cates no relationship.

Historic returns are calculated using the monthly return data in our database. Slight variations in return results will be attributable to decimal rounding and number trunca-
tion. Past performance does not guarantee future performance.

This publication does not constitute an offer to sell or the solicitation of an offer to buy any securities. The information provided in this publication is not intended to consti-
tute legal, accounting, financial, tax or investment advice. Many factors unknown to us may affect the applicability of any statement or comment found in this report to your
particular circumstances. Those seeking specific investment advise should consider a qualified investment professional.

About Us:

Paterson & Associates is an independent consulting firm specializing in providing research and due diligence on a number of different investment products including mutu-
al funds, hedge funds and other exempt market products.

D.A Paterson & Associates Inc.
701 Rossland Road East, Suite 365
Whitby, Ontario
L1IN 9K3
(416) 706-5087
info@paterson-associates.ca
WWW.paterson-associates.ca




