
Rationale 

After a rather favorable start to the year, investors were quickly thrust into a pronounced regime of uncertainty, 
forced to contend simultaneously with significant disruptions on both the technological and geopolitical fronts. This 
environment has led to a marked increase in volatility across all financial markets—equities, bonds, currencies, and 
commodities—even though, at this stage, the damage observed remains relatively limited in light of the solid gains 
recorded in 2025. 

Summary of contributions 
per asset class 

 
 

  

Contributors 
for the quarter 
 

Active management in U.S. equities 
› Certain underlying U.S equity funds in the Meritage portfolios added value during the 

quarter. This includes: 
- AGF American Growth Fund 

 
Asset allocation 
› The overweight to Canadian equities at the expense of U.S. equities added value during 

the quarter. 
 

  

Detractors  
for the quarter 
 

Active management in Canadian equities 
› Several underlying Canadian equity funds in the Meritage Portfolios underperformed 

their benchmark over the last quarter, due to the underperformance of the dividend 
factor. This includes: 

- Leith Wheeler Canadian Equity Fund 
- BMO Dividend Fund 
- RBC Canadian Dividend Fund 

 
Active management in foreign equities 
› Certain underlying foreign equity funds in the Meritage Portfolios underperformed their 

benchmark over the last quarter, due to market performance being concentrated in the 
energy sector. This includes: 

- Sun Life MFS Global Growth Fund 
- Capital Group Global Equity Fund 

 

Please consult the Summary Table for supplementary information. 
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https://www.nbinvestments.ca/content/dam/bni/en/public/info-pager/meritage-portfolios-summary-table.pdf


The information and the data supplied in the present document, including those supplied by third parties, are considered 
accurate at the time of their printing and were obtained from sources which we considered reliable. We reserve the right 
to modify them without advance notice. This information and data are supplied as informative content only. No 
representation or guarantee, explicit or implicit, is made as for the exactness, the quality and the complete character of 
this information and these data. The opinions expressed are not to be construed as a solicitation or as an offer to buy or 
sell the shares or units mentioned herein and should not be considered as recommendations. 
 
Meritage Portfolios® (the “Portfolios”) are managed by National Bank Investments Inc., an indirect wholly owned 
subsidiary of National Bank of Canada and sold by authorized dealers. Commissions, trailing commissions, management 
fees and expenses all may be associated with mutual fund investments. Please read the prospectus of the Portfolios 
before investing. The Portfolios’ securities are not insured by the Canada Deposit Insurance Corporation or by any other 
government deposit insurer. The Portfolios are not guaranteed, their values change frequently, and past performance 
may not be repeated. 
 
® MERITAGE PORTFOLIOS and the Meritage Portfolios logo are registered trademarks of National Bank of Canada, used 
under licence by National Bank Investments Inc. 
 
® NATIONAL BANK INVESTMENTS is a registered trademark of National Bank of Canada, used under licence by National 
Bank Investments Inc. 
  
© National Bank Investments Inc., 2026. 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. 
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https://www.nbinvestments.ca/products/meritage-portfolios.html

