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CIDEL ASSET MANAGEMENT - RELATIONSHIP DISCLOSURE INFORMATION (RDI)

This document describes the nature of your relationship with Cidel Asset Management ("CAM”
or “Cidel”) and what you can expect from us. We ask that you take careful note of the disclosures
contained in this document and raise any questions or concerns you may have with your Cidel
representative.

About Cidel and the Cidel Group

The Cidel group of companies operate under the business name Cidel Private Bank, bringing
together our asset management, trust, and banking services through several related entities.

e Cidel Asset Management Inc. (CAM) - a provincially registered as a Portfolio
Manager, Investment Fund Manager, and Exempt Market Dealer in all required
jurisdictions.

CAM provides discretionary and non-discretionary investment management through
separately management accounts and investment funds, and acts as your contracting
entity. CAM also acts as an Exempt Market Dealer for certain discretionary and non-
discretionary transactions in exempt securities.

e Cidel Trust Company (CTC) - a federally regulated non-deposit-taking Trust company
that acts as the qualified Custodian for most client accounts. CTC also provides
specialized estate, trust, and fiduciary services.

e Cidel Bank Canada (CBC) - a federally regulated bank offering credit solutions limited
to borrowing that is secured against your investment accounts at CAM.

Cidel Asset Management's Head Office is located at 60 Bloor St. West, 9th Floor, Toronto,
Ontario, M4W 3B8. Although you may see Cidel Private Bank on marketing materials, all
portfolio management services and account agreements are delivered through Cidel Asset
Management.

Your Wealth Consultant and Registered Representative

Each client is assigned a Wealth Consultant as their primary relationship manager. Wealth
Consultants use their full business titles on business cards, emails, and other client
communications so you can understand the scope of their role.

All clients also have a Registered Representative responsible for investment advice and
oversight:

e If your Wealth Consultant is fully licensed as an unrestricted Advising Representative,
they will also serve as your Registered Representative.

e If not, another investment professional registered as an unrestricted Advising
Representative will be assigned to your account, alongside your Wealth Consultant, and
will appear on your account statements.
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Our Products and Services

At Cidel, your investment portfolios are primarily built using two structures:

e Separately Managed Accounts (SMAs) - securities are held directly in your name and
managed in accordance with your Investment Policy Statement.

e Cidel Pooled Funds - professionally managed investment funds that provide access to
the portfolio strategies managed by Cidel’s portfolio management team through pooled

funds.

Cidel primarily uses investment strategies and pooled funds that we manage internally. In some
cases, including certain alternative investment strategies, we may invest your portfolio in funds
managed external managers selected by Cidel. Where your portfolio invests in these funds, you
will indirectly bear the management fees and other ongoing expenses charged by the funds,
which reduce your investment return.

Cidel manages all client portfolios and individual allocations in your best interests, consistent
with your investment objectives and risk profile.

Your Investment Accounts

We offer registered and non-registered investment accounts, which may be managed on either
a discretionary or non-discretionary basis, depending on the services selected.

If you open a discretionary investment management account with us, we will work with you to
develop an Investment Policy Statement (IPS) reflecting your investment objectives, financial
circumstances, and key investment principles. Once approved, we will make investment decisions
in accordance with the IPS using model portfolios and polled funds managed by Cidel’s portfolio
management team. We will act as a fiduciary and provide services fairly, honestly, in good faith,
and in your best interests, exercising due care, skill, and diligence.

If you open a non-discretionary investment management account with us, we will provide
recommendations but act only on your instructions. You will be responsible for deciding which
investments are bought or sold for your account. We will take reasonable steps to ensure that
each investment is suitable for your account before acting on your instructions.

Custody of Your Assets

In most cases, Cidel Trust Company acts as the central custodian for client accounts and
engages leading sub-custodians to provide safekeeping of securities and cash. Client assets are
held at Cidel Trust Company in client name, and at sub-custodians chosen by CTC in an omnibus
account (i.e. in the name of Cidel Trust Company in trust for clients of Cidel Asset
Management).

In certain circumstances, your account may instead be opened directly with a dealer custodian
(for example, where a specific account type is available only through a dealer, or where required
for certain securities such as mutual funds). In those cases:

e You will complete account opening documentation with the dealer custodian.

e Cidel Asset Management will continue to manage your assets under your discretionary
or non-discretionary management agreement.
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e Your account statements will clearly disclose where your investment holdings are
custodied, so you can see this information on an ongoing basis.

Regardless of whether CTC or another custodian is used, Cidel Asset Management issues your
account statements, and these are reconciled to custodian records to ensure accuracy.

Fees and Compensation

You pay fees for portfolio management based on the assets we manage for you. Some charges
are paid directly from your account, while others are reflected in the value or performance of
an investment fund. Fees and charges reduce the amount available for investment or retained
in your account and will reduce your overall investment returns.

e Our general fee schedule is disclosed at account opening, in addition your household
specific fee schedule.

e We also offer pooled funds, which have different fee classes. These may do not align
perfectly with the household fee tiers in your fee schedule. Certain alternative investment
funds also have a performance fee.

e  We have policies and procedures to align fund classes as closely as possible with each
household's fees schedule to ensure fairness.

e Exceptions or negotiated fees must be p.re-approved and documented to ensure
consistency across our client base.

¢ We do not charge separate custody or trading fees. However, commissions, spreads and
other transaction costs charged by dealers are reflected in the cost or proceeds of your
investments and reduce your investment returns. Annual Fee and Compensation Reports
provide full transparency of the costs you have paid to Cidel Asset Management.

Use of Borrowing

Borrowing to invest, including borrowing against your investment accounts through Cidel Bank
Canada, can magnify both gains and losses. It may not be suitable for all investors.

If you use borrowing, you will receive a written disclosure describing the risks and costs of
leverage before entering into such an arrangement.

Know Your Client and Suitability

Before managing your assets, we collect detailed information about you through our Client
Profile and Wealth Questionnaire. This includes, for example, your financial circumstances,
investment objectives, time horizon, and risk tolerance.

We rely on this information to determine that each investment action we take, recommend or
decide on for your account is suitable for you and puts your interests first.

We review your information periodically and whenever there is a material change in your
circumstances. Please tell your Wealth Consultant if your financial situation or investment
objectives change so that we can review the suitability of your portfolio.
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Trusted Contact Person

You will also be asked to identify a Trusted Contact Person (TCP), whom we may contact if we
have concerns about possible financial exploitation, your ability to make financial decisions, or
your well-being in certain situations.

It is your choice whether to add a TCP to your accounts. The TCP is not authorized to act on
your behalf and will not have access to information about your investment holdings or activity.

We may temporarily hold a purchase or sale, or a withdrawal or transfer of cash or securities,
if we reasonably believe that you are a vulnerable client who is being or may be financially
exploited, or that you do not have the mental capacity to make financial decisions. We will
notify you of the hold and the reasons for it as soon as possible. If the hold continues, we will
provide further notice and the reasons for continuing it within 30 days and within each
subsequent 30-day period.

Performance Measurement and Benchmarks

Your account statements show time-weighted returns, which measure investment performance
without the effect of deposits and withdrawals.

Your annual performance report shows money-weighted returns, which reflect your actual
experience including the impact deposits and withdrawals on your returns.

Where applicable, your statements or other materials may include benchmarks to help you
understand performance in context. Benchmarks are for comparison purposes only and may not
directly match your portfolio’s composition or objectives.

Reporting You Will Receive

e Account Statements - issued quarterly, showing your holdings and transactions,
including the number of units held, market value and cost information for each security.

e Trade Confirmations - issued for each transaction in a non-discretionary account,
showing details including the security, transaction date, quantity, price, transaction type,
and any applicable commissions or charges.

Due to the nature of discretionary accounts, you will not receive trade confirmations or
any other securityholder materials in respect of securities that are purchased for your
account(s) by us for you.

e Annual Performance Reports - showing money-weighted returns and your account’s
change in value over time.

e Annual Fee and Compensation Reports - detailing the fees and charges you paid to
CAM.

Investment Risks

Your portfolio is built according to your personal investment objectives and risk profile, and its
value will fluctuate daily and may be higher or lower than the amount you originally invested.
To obtain a higher return, you may have to accept a higher level of risk.
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When you are making investment decisions, it is important that you consider the following risks:

e Concentration Risk - accounts that are concentrated in a single issuer, asset class, or
sector may be more affected by market changes and experience greater volatility.
Limited diversification can increase the impact of fluctuations in the value of those
investments.

e Credit Risk - an account may experience losses if a bond or other fixed income issuer
cannot make interest payments or repay principal. This risk is higher for securities with
low or no credit ratings. These “high yielding securities” offer greater income potential
but also carry a higher risk of loss.

e Equity Risk - the value of your account will rise or fall with the market value of its
investments. Market values change based on company performance, economic
conditions, interest rates, and market trends. All investments carry a level of risk, and
the greatest risk posed to you as an investor is that you could lose all, or part, of your
investment. Equity securities are generally more volatile than fixed income securities,
and securities of smaller companies may be more volatile than those of larger
companies.

e Risks relating to the suspension of trading - if trading in a security is suspended,
halted or limited, it may not be possible to sell the investment, and the account could
experience a loss.

¢ Risks relating to interest rate fluctuations - investments are affected by changes in
interest rates. Lower interest rates may reduce returns on money market securities, while
higher interest rates may reduce returns on debt or fixed income securities.

e Risks relating to currency - accounts investing in assets denominated in currencies
other than the base currency are exposed to foreign exchange risk. Changes in currency
values may cause the value of those investments to rise or fall relative to the Canadian
dollar.

¢ Risks of borrowing or leveraging to invest - using borrowed funds, including borrowing
against your investment accounts with us or using a combination of cash and borrowed
money, involves greater risk than using cash only and can magnify both gains and losses.
Your obligation to repay principal and interest remains even if investment value declines.
If investment values decline, you may be forced to add cash or sell securities to meet
loan requirements.

¢ Risks relating to liquidity - securities may become illiquid due to legal restrictions
investment characteristics or limited buyer interest. Less liquid securities may be difficult
to sell quickly, or at a fair price, which could result in losses or reduced returns.

¢ Risks relating to foreign investments - accounts investing outside of Canada may face
additional risks due to less stringent accounting and reporting standards and limited
available information. Political or economic changes, currency controls or devaluation
can increase volatility, reduce liquidity and limit the ability to sell foreign investments.

¢ Risks relating to fund-on-fund investing - accounts are exposed to risks of underlying
pooled or mutual funds and their performance fluctuates based on the amount invested.
Large investor redemptions may require the fund to sell investments at unfavorable
prices which can reduce performance.

e Risks relating to specialization - portfolios focused on specific industries or sectors
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may experience greater volatility. Their performance depends largely on developments
affecting that sector, and events impacting those companies can have a greater effect
than in a more diversified portfolio.

Any additional risks that are specific to the investment mandate for your account may be
further outlined in the account agreement.
Conflicts of Interest

We may face conflicts of interest in the ordinary course of business. Our separate Conflicts of
Interest Disclosure explains the material conflicts that may affect you and how we address them.

That disclosure also refers to:

e Appendix A: Related Entities within the Cidel Group
e Appendix B: Related and Connected Issuers

Both appendices form part of this Relationship Disclosure Information and are available on our
website or upon request.

Handling of Complaints

If you have a concern you may raise your complaint with your Wealth Consultant or directly
with our Compliance team, by mail to Cidel Asset Management Inc, 60 Bloor Street, 9th Floor,
Toronto, ON M4W 3B8 or by facsimile to 416-925-8192 or by e-mail to
CANCompliance@cidel.com. Complaints must be received within six years from the day when
you first knew, or reasonably ought to have known about the issue.

We follow a written complaints policy. A summary of our complaint handling process is provided
in Appendix C to this document.

Privacy

We are committed to safeguarding your personal information. We limit the information we
collect, use it only for legitimate purposes, and protect it through physical, technical, and
administrative safeguards.

Our full Privacy Policy, maintained by Cidel Bank Canada and applicable to Cidel Asset
Management, is available on our website or upon request.

Contact Us

If you have any questions about your accounts or this Relationship Disclosure Information,
please Contact your Wealth Consultant directly.

You may also reach our Compliance team at CANCompliance@Cidel.com for questions related
to our regulatory obligations or to raise a concern.

Additional information, including our Privacy Policy and Conflicts of Interest Disclosure, is
available on our website at www.cidel.com.
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e Appendix A: Related Entities within the Cidel Group

e Appendix B: Related and Connected Issuers

e Appendix C: Complaint Handling Process

Appendix A: Related Entities within the Cidel Group

Apollo Nominees Incorporated
Cidel Bank & Trust Inc.

Cidel Bank Canada

Cidel Trust Company

Cidel Trust Services Ltd

Cidel Trust Services Inc.

Cidel Financial Inc.

Cidel (Pty) Limited

Cidel Trust International Inc.
Cidel GP 1

Cidel Alts GP Inc.

Cidel Private Equity Partners (formerly TerraNova Partners)

Appendix B: Related and Connected Issuers

Limited Partnership

Cidel Rouge LP

TPN LHI Il LP

Terra Nova Partners Fund | LP
TNP-TI Co-Investment | LP

Pooled Funds

Cidel Balanced Portfolio Fund

Cidel Canadian Corporate Fixed Income Fund
Cidel Canadian Fixed Income Fund

Cidel Canadian Impact Bond Fund

Cidel Canadian Opportunities Fund

Cidel Canadian Total Return Equity Fund
Cidel Concentrated Energy Transition Fund

Cidel Equity Income Fund
Cidel Global Equity Fund

Cidel
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Cidel International Equity Fund

Cidel Money Market Fund

Cidel Preferred Share Fund

e Cidel Russell RAFI Canada Index Fund

e Cidel Russell RAFI US. Large Company Index Fund

e Cidel Russell RAFI Developed ex-U.S. Large Company Index Fund
e Cidel Absolute Return Master Fund (BVI) L.P.

e Cidel Absolute Return Feeder Fund (Canada)

e Cidel Alternative Income Master Fund (BVI) L.P.

e Cidel Alternative Income Feeder Fund (Canada)

e Cidel Credit Opportunities Master Fund (BVI) L.P.

e Cidel Credit Opportunities Feeder Fund (Canada)

e Cidel Enhanced Absolute Return Master Fund (BVI) L.P.
e Cidel Enhanced Absolute Return Feeder Fund (Canada)
e Cidel Private Markets Master Fund (BVI) L.P.

e Cidel Private Markets Feeder Fund (Canada)

Appendix C: Complaint Handling Process

At Cidel Asset Management Inc. ("Cidel”), we are committed to handling complaints fairly,
promptly, and transparently. If you are dissatisfied with a product, service, recommendation,
account activity, fee, or with the conduct of Cidel or its representatives, you may submit a
complaint and expect a thorough review. Please contact us by:

e Email: CANCompliance@cidel.com
e Fax: (416) 925-8192

e Mail: Cidel Asset Management Inc, attention: Compliance Department, 60 Bloor St.
West, 9th Floor, Toronto, ON M4W 3B8

Help us resolve your complaint sooner:

e Make your complaint as soon as possible.

e Tell us what went wrong, when it happened and what you expect as a resolution to your
matter (such as money back, an apology, or an account correction).

e Reply promptly if we ask you for more information.
e Keep copies of all relevant documents, such as letters, emails and notes of conversations

with us.

If you need assistance preparing or submitting your complaint, Cidel will help you understand
the complaint process and identify the information required to review your concern.
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Main Steps in the Complaint Handling Process

Once we receive your complaint, we will:

e Acknowledge receipt of your complaint in writing, as soon as possible, typically within 5
business days of receiving your complaint.

e Gather and assess relevant records, communications, account information, and
supporting documentation to understand the circumstances surrounding your complaint.

e Keep you informed of the status of your complaint if additional time is required. You
may contact the individual assigned to your complaint at any time to obtain an update.

e Provide you with a written response explaining the results of our review, our decision,
and any proposed resolution, where applicable. It will include:

0 a summary of the complaint
0 the results of our investigation

o our decision, including whether a resolution is offered or the complaint is denied,
and the reasons for that decision

o0 options for seeking alternative resolution if you are not satisfied with the outcome

e Give you time to review our response or assess our offer to resolve your complaint. You
can decide to accept or refuse the offer, or you can present a counteroffer.

e Close your complaint file after our review is complete and any agreed corrective action
has been implemented.

Complaint handling timelines

We will normally provide our substantive written response within:

e 90 days of receiving your complaint or
e 60 days if you are a resident of Québec
If we cannot provide our decision within the required timeline, we will inform you of the delay,

explain why our decision is delayed, and give you a new date for our decision (the additional
time will not exceed 30 days for residents of Québec).

Independent Dispute Resolution Service

If you do not reside in Québec and are not satisfied with our response, you may be eligible for
the independent dispute resolution service offered by the Ombudsman for Banking Services
and Investments (OBSI). You have the right to use OBSI's service if:

¢  Your complaint relates to a trading or advising activity of our firm or by one of our
representatives.

e You brought your complaint to us within 6 years from the time that you first knew, or
ought to have known, about the event that caused the complaint.

e You file your complaint with OBSI according to the time limits below.
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Time limits that apply:

e If we do not provide you with our decision within 90 days, you can take your complaint
to OBSI any time after the 90-day period has ended.

e If you are not satisfied with our decision, you have up to 180 days after we provide you
with our decision to take your complaint to OBSI.

For more information about the OBSI complaint process, visit: OBS| Consumer Portal.

You may contact OBSI for more information by:

e Toll-free telephone: 1 (888) 451-4519
e  Email: ombudsman@obsi.ca

e  Mail: 20 Queen Street West, Suite 2400, P.O. Box 8, Toronto, ON M5H 3R3

For more information about OBSI visit www.obsi.ca.

For Québec Residents

If you live in Québec, you may request that your complaint record be transferred to the Autorité
des marchés financiers (AMF) for review by using a transfer form if you:

e Are not satisfied with Cidel’s final response or proposed resolution.
e Are concerned with how your complaint was handled.
e Did not receive a response within the required timeframe.
You may submit this request to either Cidel or the AMF. Upon receiving the request, Cidel will

transfer the complaint record to the AMF within 15 days. The AMF may then examine the
complaint and may offer conciliation or mediation services.

For more information about the AMF complaint process, visit: AMF Assistance and Complaints.

You may contact the AMF for more information by:

e Toll-free telephone: 1 (877) 525-0337

e Email: renseignements-consommateur@lautorite.gc.ca

For more information about the AMF visit www.lautorite.qgc.ca.

Simplified Complaint Handling Process

For Québec residents, Cidel may use a simplified complaint handling process for
straightforward complaints that can reasonably be resolved to your satisfaction within 20
calendar days. This process is generally limited to minor administrative errors or service-related
concerns that can be resolved quickly through clarification or corrective action.
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If the complaint cannot be resolved within 20 calendar days, becomes more complex, or you
remain dissatisfied, it will automatically transition to Cidel's standard complaint handling
process.

AMF Assistance for Fraud-Related Claims

If you are a Québec resident and think you are a victim of fraud, fraudulent tactics or
embezzlement, you may contact the AMF to determine whether you are eligible to submit a
claim to the Fonds dindemnisation des services financiers (“Financial Services
Compensation Fund”). Up to $200,000 can be payable through monies accumulated in the
fund for an eligible claim.

Legal action

Regardless of your province of residence, you may consult a lawyer or explore other ways to
resolve your dispute at any time. Using Cidel’s complaint handling process does not prevent you
from seeking legal advice or pursuing legal remedies.

Please be aware that time limits for legal action may continue to run while your complaint is
being reviewed. If you delay, your options and legal rights may be limited in the future. Cidel
cannot provide legal advice about your rights or limitation periods.
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