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Notes on forward-looking statements

This report may contain forward-looking statements concerning the Fund, its future performance, its strategies or prospects or about future events or circumstances. Such forward-
looking statements include, among others, statements with respect to our beliefs, plans, expectations, estimates and intentions. The use of the expressions "foresee", "intend",
"anticipate”, "estimate", "assume", "believe" and "expect" and other similar terms and expressions indicate forward-looking statements.

By their very nature, forward-looking statements imply the use of assumptions and necessarily involve inherent risks and uncertainties. Consequently, there is a significant risk
that the explicit or implicit forecasts contained in these forward-looking statements might not materialize or that they may not prove to be accurate in the future. A number of
factors could cause future results, conditions or events to differ materially from the objectives, expectations, estimates or intentions expressed in such forward-looking
statements. Such differences might be caused by several factors, including changes in Canadian and worldwide economic and financial conditions (in particular interest and
exchange rates and the prices of other financial instruments), market trends, new regulatory provisions, competition, changes in technology and the potential impact of conflicts
and other international events.

The foregoing list of factors is not exhaustive. Before making any investment decision, investors and others relying on our forward-looking statements should carefully consider
the foregoing factors and other factors. We caution readers not to rely unduly on these forward-looking statements. We assume no obligation to update forward-looking
statements in the light of new information, future events or other circumstances unless applicable legislation so provides.

This annual management report of fund performance contains financial highlights, but does not contain the complete annual financial statements of the investment fund. You can
get a copy of the annual financial statements at your request, and at no cost, by calling 1-888-270-3941 or 514-871-2082, by writing to us at National Bank Investments Advisory
Service, 500, Place d’Armes, 12th floor, Montreal, Quebec, H2Y 2W3, by visiting our website at www.nbinvestments.ca, by visiting SEDAR’s website at www.sedar.com, or by
contacting your advisor. You may also contact us using one of these methods to request a copy of the investment fund’s proxy voting policies and procedures, proxy voting
disclosure record, or quarterly portfolio disclosure.



Management Discussion of Fund Performance

Investment Objective and Strategies

The NBI Jarislowsky Fraser Select Balanced Fund’s investment objective
is to achieve moderate capital growth. The Fund invests, directly or
indirectly, in a diversified portfolio comprised mainly of Canadian fixed
income and equity securities.

The portfolio manager analyses equity securities such as common and
preferred shares and selects mainly high quality equities of Canadian
issuers. The Fund may also invest in investment-grade fixed income
securities denominated in Canadian or foreign currency and invests
mainly in corporate and government bonds. The Fund may also invest
in convertible bonds. The Fund may invest approximately 30% of its net
assets in equity or fixed income securities of foreign issuers.

Risks

The global investment risk of the Fund remains as described in the
simplified prospectus or any amendments thereto and Fund Facts.

Results of Operations

For the twelve-month period ended December 31, 2022, the NBI
Jarislowsky Fraser Select Balanced Fund’s Advisor Series units returned
-13.90% compared to -9.08% for the Fund’s blended benchmark. The
broad-based indices, the Morningstar® Canada Liquid Bond Index
(CAD) and the Morningstar® Canada Large-Mid Index (CAD), returned
-10.97% and -5.43% respectively. Unlike the indices, the Fund’s
performance is calculated after fees and expenses. Please see the Past
Performance section for the returns of all of the Fund’s series, which
may vary mainly because of fees and expenses.

Certain series of the Fund, as applicable, may make distributions at a
rate determined by the manager. This rate may change from time to
time. If the aggregate amount of distributions in such series exceeds
the portion of net income and net realized capital gains allocated to
such series, the excess will constitute a return of capital. The manager
does not believe that the return of capital distributions made by such
series of the Fund have a meaningful impact on the Fund’s ability to
implement its investment strategy or to fulfill its investment objective.

The Fund's net asset value dropped by 19.98% over the period, from
$141.30 million as at December 31, 2021 to $113.08 million as at
December 31, 2022.

The decline stemmed mainly from market fluctuations and net
redemptions by unitholders of the Fund.

With the Russian invasion of Ukraine, record inflation, and potential
recession on the horizon; it's fair to say that 2022 has proven to be
challenging on many fronts. For investors, this context has resulted in
declines for stocks and bonds in the first half of the year, followed by
six months of ups and downs with no clear direction.

In this context of uncertainty and rising rates, global equities (-12.0%
for the MSCI World C$) have performed similarly to traditional Canadian
bonds (-11.7% for the FTSE Canada Universe) in 2022, although for fixed
income, this represents their worst annual performance in history. In
terms of leadership, Canadian equities (-5.8% for the S&P/TSX) did
significantly better than their peers, supported in part by generally high
commodity prices. On the other hand, the environment was more
difficult in emerging markets (-19.7% for the MSCI EM Index in US$),
held back by slowing global growth, containment in China, strong U.S.
dollar, and increasingly restrictive monetary policies.

Within fixed income, segments with longer duration suffered the most
(-21.5% for the FTSE Canada Long Index), a direct consequence of the
substantial rate hikes delivered by most central banks.

In this context, the Fund underperformed the benchmark for the period.
The top stock contributors in the portfolio for the period were Intact
Financial, Restaurant Brands, and Alimentation Couche Tard. The top
stock detractors in the portfolio for the period were Shopify,
Amazon.com, and Alphabet.

Recent Developments

Compared to the index, the Fund is most overweight in the Information
Technology sector, followed by Health Care and Consumer
Discretionary sectors. Compared to the index, the Fund is most
underweight in the Energy and Financials sectors.

The outlook for financial markets includes a combination of
fundamental and valuation factors. Looking at valuations first, the
farther out the time horizon, the greater the correlation between the
current valuation and market returns. For example, the 10-year US
equity market returns are correlated with current measures of valuation
by over 80%. Current valuations suggest roughly a 4% return for the US
stock market, although it would be closer to 8% for other markets given
their more favourable valuations. This is by no means an exact science
as the small, non-correlated portions can throw returns projections off
by a considerable amount and there is obviously some variability
around the average numbers, but it is a good starting point for any
discussion about future returns. Long-term returns for bonds are a bit
easier to calculate as high-quality bonds will essentially earn their
yield-to-maturity.

Economic fundamentals are a notoriously tricky set of factors to use as
a guide for future return estimates, especially the farther out one looks.
For the current business cycle, inflation pressures have appeared to
peak -- the rate of change is now much lower over monthly time frames
vs. longer time frames, such as six months or one year. What is difficult
to predict is how fast or how far inflation will decline. The unusual
shortage of available labour is unique to this cycle and is contributing
to a more resilient labour market, which makes a central banker’s job
more challenging.

Inflation and labour markets are lagging indicators, and, with long
leading indicators still in recessionary territory, we expect that it will
eventually translate into declining wage pressures. Monetary policy has
become less stimulative and, depending on how you measure it, even
restrictive. Inverted yield curves, such as the one we have now, are
typically reliable signals that central bank policy stances are restrictive.

Overall, the economic fundamentals are pointing to a headwind for
equity markets in the near term. Given that the stock market is a
leading indicator in and of itself, some of these economic headwinds
are already priced into markets. What investors must decide is whether
this margin of safety is enough. The portfolio manager argues that to
some extent they have but there is possibly more to go. This may
provide good buying opportunities for long-term investors like us, and
for this reason, we continue to watch for investment prospects at better
entry points.

On April 30, 2022, the Fund’s independent review committee (the
“IRC”) was reduced to three members when Robert Martin resigned as
IRC member. On May 1, 2022, the Fund’s IRC was increased to four
members when Line Deslandes was appointed as IRC member.
However, on September 30, 2022, the Fund's IRC was reduced to three
members when Line Deslandes resigned as IRC member.

On May 20, 2022, NBI discontinued the purchase offering of deferred
sales charge and low sales charge purchase options for all new
investments, including purchases made through systematic plans in all
Canadian jurisdictions. Investors who purchased units under these
sales charge options will continue to be subject to the redemption fee
schedules under which they were purchased.
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Related Party Transactions

National Bank of Canada (“the Bank”) and its affiliated companies’
roles and responsibilities related to the Fund are as follows:

Fund Manager

The Fund is managed by National Bank Investments Inc. (“NBII”), which
is a wholly-owned subsidiary of the Bank. Therefore, NBII provides or
ensures the provision of all general management and administrative
services required by the Fund’s current operations, including
investment consulting, the arrangement of brokerage contracts for the
purchase and sale of the investment portfolio, bookkeeping and other
administrative services required by the Fund.

The Fund reimbursed NBI for operating expenses, at cost, incurred in
administering the Fund, including trustee, recordkeeping, custodial,
legal, audit, investor servicing, and securityholder reporting fees.

As described under the heading Management Fees, the Fund pays
annual management fees to NBI as consideration for its services.

Distribution and Dealer Compensation

Fund securities are offered by National Bank Direct Brokerage (a
division of National Bank Financial Inc., an indirect wholly owned
subsidiary of the Bank), CABN Investments (a divsion of NBII), National
Bank Financial Inc. and other affiliated entities. Each month, brokers
receive a commission representing a percentage of the average daily
value of the securities held by their clients.

Brokerage Fees

The Fund may pay broker’s commissions at market rates to a
corporation affiliated with NBII. The brokerage fees paid by the Fund for
the period are as follows:

Period ended
December 31, 2022

Registered Plan Trust Services

NTC receives a fixed amount per registered account for services
provided as trustee for registered plans.

Administrative and Operating Services

The provision of certain services was delegated by the Fund manager,
NBII, to National Bank Trust Inc. ("NBT"), a wholly-owned indirect
subsidiary of the Bank. These include accounting, reporting and
portfolio valuation services. The fees incurred for these services are
paid to NBT by the Fund manager.

Management Fees

The Fund pays annual management fees to the Fund manager for its
management services. The fees are calculated based on a percentage
of the Fund’s daily net asset value before applicable taxes and are paid
on a monthly basis. Under the Distribution heading, expenses include
the broker's compensation consisting of the maximum annual trailer
fees and sales commissions paid to brokers. Under the Other heading,
the fees relate mainly to investment management, investment advisory
services, general administration and profit. The breakdown of major
services provided in consideration of the management fees, expressed
as an approximate percentage of the management fees is as follows:

Series Management | Distribution | Others'

Fees

Advisor Series and Series T5*

Front-end load 1.70% 58.82% 41.18%
Low load - 1to 3 years 1.70% 29.41% 70.59%
Low load - 4 years and more 1.70% 58.82% 41.18%
Series E 0.70% - 100.00%
Series F and Series Fg 0.70% - 100.00%

Total brokerage fees 8,420.63

Brokerage fees paid to National Bank 161.53
Financial

Independent Review Committee Approvals and Recommendations

The Fund followed the standing instructions of its Independent Review
Committee with respect to one or more of the following transactions:

a) Purchasing or holding the securities of a related issuer, in
particular, those of National Bank of Canada;

b) Investing in the securities of an issuer when an entity related to
the manager acts as an underwriter for the placement or at any
time during the 60-day period after the end of the placement;

c) Purchasing or selling securities to another investment fund
managed by the manager or a company in the same group;

d) Purchasing or selling debt securities on the secondary market,
through related brokers that are main brokers in the Canadian
debt securities market (in accordance with an exemption
received from the Canadian Securities Administrators);

e) Entering into foreign exchange transactions (including both spot
transactions and forward transactions) with National Bank of
Canada.

The manager has implemented policies and procedures to make sure
that the conditions applicable to each of the above transactions are
met. The applicable standing instructions require that these
transactions be carried out in accordance with NBI policies, which
specify, in particular, that investment decisions pertaining to these
related party transactions must be made free from any influence by an
entity related to NBI and without taking into account any consideration
relevant to an entity related to NBI. Furthermore, the investment
decisions must represent the business judgment of the securities
advisor, uninfluenced by considerations other than the best interest of
the Fund and must achieve a fair and reasonable result for the Fund.

@ Includes all costs related to management, investment advisory services, general
administration and profit.

© Excluding sales commissions paid on the Advisor Series and Series Ts with the low
sales charge option, which are not included in the management fees.

Past Performance

The performance of each series of the Fund presented below are
calculated as of December 31 of each year. They assume that all
distributions made in the periods shown were reinvested in additional
securities and does not take into account sales, redemption charges,
distributions, or optional charges that would have reduced returns.
Past performance of a series of the Fund does not necessarily indicate
how it will perform in the future.

Annual Returns

The bar charts indicate the performance for each the Fund's series in
existence greater than one year during the years shown, and illustrate
how the performance has changed from year to year. They show, in
percentage terms, how much an investment made on January 1 (or
made commencing from the start of the series) would have grown or
decreased by December 31 of that year, in the case of the Annual
management report of fund performance, or by June 30, in the case of
the Interim management report of fund performance.

Advisor Series
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NBI Jarislowsky Fraser Select Balanced Fund

Since

1year 3years 5years 10years inception

Advisor Series* (13.900%  1.37% 2.78%  4.92% -
Benchmark (9.08)%  3.84%  4.89%  6.84% -
Broad-based index1  (10.97)% (1.81)% 0.57%  1.90% -
Broad-based index 2 (5.43)%  7.70%  7.00%  7.95% -
Series E* (12.90)%  2.51% 3.95%  6.10% -
Benchmark (9.08)%  3.84% 4.89%  6.84% -
Broad-based index1  (10.97)% (1.81)%  0.57% 1.90% -
Broad-based index 2 (5.43)%  7.70%  7.00%  7.95% -
Series F! (12.90)%  2.51%  3.95%  6.10% -
Benchmark (9.08)%  3.84%  4.89%  6.84% -
Broad-based index1  (10.97)% (1.81)%  0.57%  1.90% -
Broad-based index 2 (5.43)%  7.70%  7.00%  7.95% -
Series F5* (12.92)%  2.51%  3.93% - 4.59%
Benchmark (9.08)%  3.84%  4.89% - 5.82%
Broad-based index1  (10.97)% (1.81)%  0.57% - 1.73%
Broad-based index 2 (5.43)%  7.70%  7.00% - 6.67%
Series Ts? (13.96)%  1.32%  2.75% - 3.40%
Benchmark (9.08)%  3.84%  4.89% - 5.82%
Broad-based index1  (10.97)% (1.81)%  0.57% - 1.73%
Broad-based index 2 (5.43)%  7.70%  7.00% - 6.67%

‘Commencement of operations: October 7, 2010
*Commencement of operations: September 30, 2014

A discussion of the Fund's relative performance in comparison to the
index (or indices) can be found in the Results of Operations Section of

this report.

Index Descriptions
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@ Returns for the period of September 30, 2014 (commencement of operations) to
December 31, 2014.

Annual Compounded Performance

The following table shows the Fund's annual compound returns for
each series in existence greater than one year and for each of the
periods ended on December 31, 2022, compared with the following
benchmarks:

The blended benchmark (the “Benchmark”) is composed of:
® Morningstar® Canada Liquid Bond Index (CAD) (40%)
e Morningstar® Canada Large-Mid Index (CAD) (35%)
e Morningstare Developed Markets Large-Mid Cap Index (CAD)
(25%)

The broad-based indices are as follows:
e Broad-based index 1: Morningstar® Canada Liquid Bond Index
(CAD)
e Broad-based index 2: Morningstar® Canada Large-Mid Index
(CAD)

The Morningstare® Canada Liquid Bond Index offers diversified
exposure to federal debt securities guaranteed by the federal
government, to provincial debt securities guaranteed by the provincial
government and to corporate debt securities denominated in Canadian
dollars in order to maintain liquidity. Small issuances, issuances with
limited terms and issuances with credit ratings lower than those of
investment-grade securities are excluded from the index.

The Morningstar® Canada Large-Mid Index measures the performance
of Canadian stock exchanges by targeting 90% of shares, based on
their order of importance in terms of market capitalization.

The Morningstar® Developed Markets Large-Mid Cap Index is a subset

of large- and mid-cap stocks included in the Morningstar Developed
Markets Index, a broad-based index that represents 97% of the market
capitalization of developped markets.
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Financial Highlights

The following tables show selected key financial information about the Fund and are intended to help you understand the Fund’s financial performance

for the accounting periods shown.

Advisor Series
Net Assets per Unit® Commencement of operations: October 7, 2010
Accounting Period Ended 2022 2021 2020 2019 2018
December 31 December 31 December 31 December 31 December 31
Net Assets, Beginning of Accounting Period Shown 17.61 15.91 14.82 13.07 13.97
Increase (Decrease) from Operations (S)
Total revenue 0.35 0.36 0.35 0.37 0.35
Total expenses (0.31) (0.34) (0.30) (0.29) (0.27)
Realized gains (losses) 0.27 1.26 0.66 0.20 0.96
Unrealized gains (losses) (2.87) 0.69 0.32 1.56 (1.48)
Total Increase (Decrease) from Operations ($) @ (2.56) 1.97 1.03 1.84 (0.44)
Distributions ()
From net investment income (excluding dividends) — — — — —
From dividends 0.01 0.01 0.04 0.08 0.08
From capital gains — 0.25 — — 0.34
Return of capital — — — — —
Total Annual Distributions ($) © 0.01 0.26 0.04 0.08 0.42
Net Assets, End of Accounting Period Shown ($) ¢ 15.15 17.61 15.91 14.82 13.07
Ratios and Supplemental Data
Accounting Period Ended 2022 2021 2020 2019 2018
December 31 December 31 December 31 December 31 December 31
Total net asset value (000's of §) @ 51,401 67,046 64,703 69,709 65,532
Number of units outstanding © 3,391,712 3,807,093 4,066,570 4,703,465 5,016,194
Management expense ratio (%) © 2.02 2.02 2.02 1.99 1.96
Management expense ratio before waivers or absorptions (%) 2.03 2.03 2.03 2.00 1.97
Trading expense ratio (%) ” 0.01 0.01 0.01 0.01 0.02
Portfolio turnover rate (%) © 38.04 29.91 37.49 30.90 37.81
Net asset value per unit ($) 15.15 17.61 15.91 14.82 13.06
Series F/E
Net Assets per Unit® Commencement of operations: October 7, 2010
Accounting Period Ended 2022 2021 2020 2019 2018
December 31 December 31 December 31 December 31 December 31
Net Assets, Beginning of Accounting Period Shown w 18.00 16.21 15.09 13.31 14.24
Increase (Decrease) from Operations (S)
Total revenue 0.36 0.37 0.35 0.37 0.36
Total expenses (0.15) (0.16) (0.14) (0.13) (0.12)
Realized gains (losses) 0.28 1.30 0.68 0.20 0.96
Unrealized gains (losses) (2.90) 0.71 0.35 1.65 (1.48)
Total Increase (Decrease) from Operations ($) @ (2.41) 2.22 1.24 2.09 (0.28)
Distributions ()
From net investment income (excluding dividends) — — — — —
From dividends 0.19 0.14 0.20 0.25 0.24
From capital gains - 0.27 - - 0.34
Return of capital - - - - -
Total Annual Distributions ($) © 0.19 0.41 0.20 0.25 0.58
Net Assets, End of Accounting Period Shown ($) ¥ 15.49 18.00 16.21 15.09 13.31
Ratios and Supplemental Data
Accounting Period Ended 2022 2021 2020 2019 2018
December 31 December 31 December 31 December 31 December 31
Total net asset value (000's of §) @ 50,905 65,949 67,809 69,642 70,932
Number of units outstanding 3,287,278 3,663,682 4,182,644 4,613,109 5,330,028
Management expense ratio (%) © 0.91 0.91 0.91 0.86 0.84
Management expense ratio before waivers or absorptions (%) 0.92 0.92 0.91 0.87 0.85
Trading expense ratio (%) ? 0.01 0.01 0.01 0.01 0.02
Portfolio turnover rate (%) © 38.04 29.91 37.49 30.90 37.81
Net asset value per unit ($) 15.49 18.00 16.21 15.10 13.31
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Series F5

Net Assets per Unit®”

Commencement of operations: September 30, 2014

Accounting Period Ended 2022 2021 2020 2019 2018
December 31 December 31 December 31 December 31 December 31
Net Assets, Beginning of Accounting Period Shown 11.14 10.42 10.07 9.14 10.10
Increase (Decrease) from Operations (S)
Total revenue 0.22 0.23 0.23 0.25 0.25
Total expenses (0.09) (0.10) (0.09) (0.09) (0.08)
Realized gains (losses) 0.19 0.81 0.43 0.14 0.64
Unrealized gains (losses) (1.38) 0.43 (0.07) 1.08 (1.03)
Total Increase (Decrease) from Operations ($) ® (1.06) 1.37 0.50 1.38 (0.22)
Distributions ()
From net investment income (excluding dividends) — — — — —
From dividends 0.10 0.11 0.13 0.16 0.16
From capital gains - 0.15 - - 0.21
Return of capital 0.46 0.41 0.37 0.29 0.34
Total Annual Distributions ($) ® 0.56 0.67 0.50 0.45 0.71
Net Assets, End of Accounting Period Shown ($) 9.15 11.14 10.42 10.07 9.14
Ratios and Supplemental Data
Accounting Period Ended 2022 2021 2020 2019 2018
December 31 December 31 December 31 December 31 December 31
Total net asset value (000's of §) @ 7,928 4,682 4,425 5,666 5,365
Number of units outstanding ® 866,592 420,357 424,729 562,556 586,679
Management expense ratio (%) © 0.92 0.92 0.92 0.88 0.85
Management expense ratio before waivers or absorptions (%) 0.94 0.94 0.94 0.89 0.86
Trading expense ratio (%) ? 0.01 0.01 0.01 0.01 0.02
Portfolio turnover rate (%) © 38.04 29.91 37.49 30.90 37.81
Net asset value per unit ($) 9.15 11.14 10.42 10.07 9.14
Series Tg
Net Assets per Unit® Commencement of operations: September 30, 2014
Accounting Period Ended 2022 2021 2020 2019 2018
December 31 December 31 December 31 December 31 December 31
Net Assets, Beginning of Accounting Period Shown 10.07 9.57 9.36 8.60 9.63
Increase (Decrease) from Operations (S)
Total revenue 0.20 0.21 0.21 0.24 0.24
Total expenses (0.18) (0.21) (0.19) (0.18) (0.18)
Realized gains (losses) 0.15 0.76 0.42 0.13 0.64
Unrealized gains (losses) (1.55) 0.40 0.27 0.98 (1.00)
Total Increase (Decrease) from Operations ($) @ (1.38) 1.16 0.71 117 (0.30)
Distributions ()
From net investment income (excluding dividends) — — — — —
From dividends - 0.01 0.02 0.05 0.05
From capital gains — 0.17 — — 0.23
Return of capital 0.50 0.47 0.45 0.38 0.43
Total Annual Distributions ($) ® 0.50 0.65 0.47 0.43 0.71
Net Assets, End of Accounting Period Shown ($) 8.17 10.07 9.57 9.36 8.60
Ratios and Supplemental Data
Accounting Period Ended 2022 2021 2020 2019 2018
December 31 December 31 December 31 December 31 December 31
Total net asset value (000's of $) © 2,842 3,625 4,082 3,510 2,996
Number of units outstanding © 347,887 360,153 426,558 374,825 348,427
Management expense ratio (%) © 2.07 2.10 2.11 1.97 1.96
Management expense ratio before waivers or absorptions (%) 2.09 2.12 2.13 1.99 1.98
Trading expense ratio (%) K 0.01 0.01 0.01 0.01 0.02
Portfolio turnover rate (%) © 38.04 29.91 37.49 30.90 37.81
Net asset value per unit ($) 8.17 10.07 9.57 9.36 8.60
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@ This information is derived from the Fund's Annual Audited Financial Statements. The net assets per unit presented in the financial statements might differ from the net asset value
calculated for fund pricing purposes. The differences are explained in the notes to the financial statements.

@ Net assets and distributions are based on the actual number of units outstanding at the relevant time. The increase or decrease from operations is based on the average number of units
outstanding over the accounting period.

O Distributions were paid in cash or reinvested in additional units of the Fund, or both.

@ The net assets are calculated in accordance with IFRS.

© This information is provided as at the last day of the accounting period shown.

©® Management expense ratio is based on total expenses including sales taxes for the accounting period indicated (excluding commission, other portfolio transaction costs and withholding
taxes) and is expressed as an annualized percentage of daily average net value during the accounting period.

7 The trading expense ratio represents total commissions and other portfolio transaction costs expressed as an annualized percentage of daily average net asset value during the accounting
period. The trading expense ratio includes, if necessary, the trading expenses from its underlying funds, as described in Article 15.2 of Regulation 81-106.

© The Fund's portfolio turnover rate indicates how actively the Fund portfolio's manager manages its portfolio investments. A portfolio turnover rate of 100% is equivalent to the Fund buying
and selling all of the securities in its portfolio once in the course of the accounting period. The higher a Fund's portfolio turnover rate in an accounting period, the greater the trading costs
payable by the Fund in the accounting period, and the greater the chance of an investor receiving taxable capital gains in the accounting period. There is not necessarily a relationship
between a high turnover rate and the performance of a Fund.
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Summary of Investment Portfolio
As of December 31, 2022

Portfolio Top Holdings

% of Net

Asset Value

Canadian National Railway Co........................................ 2.8
Microsoft Corp... .. ... 2.5
AlphabetInc, ClassA. ... . ... 2.2
LVMH Moet Hennessy Louis Vuitton SA,ADR.................. ... ... 2.0
MasterCard Inc., Class A ... .. .. . ... 2.0
Scotiabank. ... . 1.9
UnitedHealth Group Inc............. . . .. . . .. 1.7
Brookfield Corp...... ... . . . 1.6
Enbridge Inc....... . 1.6
Interactive Brokers Group Inc, Class A............................. ... 1.6
Amazon.com INC............ ... .. ... ... 1.5
CGIGroupInc., Class A. ... .. . 1.5
WSP Global Group InC............ . 1.5
Atlas Copco AB, ADR ... ... . ... 1.4
Intact Financial Corp......... ... .. . ... ... ... 1.4
Thomson Reuters Corp.. ... ... ..o . 1.4
Abbott Laboratories. . ... 1.3
Alimentation Couche-Tard Inc........... ... ... ... ... ... ........ 1.3
Boston Scientific Corp............. .. 1.3
Restaurant Brands InternationalInc.................................. 1.3
Cash, Money Market and Other Net Assets........................... 1.3
CCL Industries Inc., Class B........................................... 1.2
Copart InC.. .. 1.2
Franco-Nevada Corp...... ... .. ... . . . 1.2
Guidewire Software Inc........... .. ... .. 1.2
39.9

Netassetvalue..................... . .................... $113,075,936

Asset Mix
% of Net
Asset Value
Canadian Equity. ... ... . 37.0
US BQUItY. ..o 18.9
Corporate Bonds................. ... ... 14.2
Provincial Bonds. .. ... . ... . . .. 10.4
International Equity. . ... ... .. ... ... 7.4
Federal Bonds. .. ... ... . .. . . ... 5.6
US BONdS. .. o 3.1
Foreign Bonds. ... ... ... .. . ... 1.3
Municipal Bonds........ ... ... ... 0.8
Cash, Money Market and Other Net Assets........................ ... 1.3
Sector Allocation
% of Net
Asset Value
BONdsS. .. 35.4
Information Technology....... ... ... ... . ... . ... . ... ... 12.3
Industrials. ... 12.0
Financials. ... ... 11.5
Consumer Staples. ... ... . 6.8
Consumer Discretionary........... .. ... .. ... . ... ... 6.8
Health Care... ... ... . . . 5.4
Materials. ... . 2.9
Energy . . 2.4
Communication Services. .......... ... . ... ... 2.2
Real Estate. .. ... . ... . .. 1.0
Cash, Money Market and Other Net Assets........................... 1.3

The above table shows the top 25 positions held by the Fund. In the case of a Fund with fewer than 25 positions, all positions are indicated.

The Summary of Investment Portfolio may change due to ongoing portfolio transactions of the investment Fund. A quarterly update is available. Please

consult our website at www.nbinvestments.ca.

If this investment Fund invests in other investment funds, please consult the prospectus and other information about the underlying investment funds

on the website indicated above or on SEDAR's website at www.sedar.com.

NBI Jarislowsky Fraser Select Balanced Fund



