
Increased 

positions during the 

quarter

Reduced 

positions during the 

quarter

Summary of tactical adjustments

Rationale

Fixed income

- BMO Corporate Bond Index

ETF

Global equity

- Invesco S&P 500 Equal Weight

ETF

- iShares Core MSCI Emerging

Markets ETF

Canadian equity

- BMO S&P/TSX Capped

Composite Index ETF

Global equity

- Schwab US Broad Market ETF

- iShares Core MSCI EAFE ETF

New 

positions during 

the quarter

Over the past several weeks, the risks surrounding our economic outlook have intensified. Maritime traffic has been nearly at a standstill 

in the Persian Gulf for the last 19 days, while prices of several critical commodities have risen sharply. In this highly uncertain 

environment, tighter risk management is warranted. As a result, we are tactically bringing our equity allocation back to a neutral level, 

offset by an increased allocation to bonds.

Over a six- to twelve-month horizon, our base-case scenario nonetheless continues to call for ongoing economic growth. A prolonged 

closure of the Strait of Hormuz would be difficult to sustain for all parties involved, directly or indirectly, which at this stage includes 

virtually every country. That said, a further near-term deterioration in conditions cannot be ruled out before the situation ultimately 

improves.

In a context where the equity market pullback has remained relatively limited, including when compared with bonds, which have also 

declined, we therefore view it as prudent to take profits on our equity overweight, which has been in place since last May. This neutral 

positioning, temporary in nature, is intended to preserve the flexibility to eventually re-increase equity exposure, either at more attractive 

valuation levels or with improved visibility on the economic and geopolitical environment.

Fixed income

- iShares JPMorgan USD Emerging

Markets Bond ETF

Global equity

- iShares MSCI Intl Quality Factor 
ETF

- NBI SmartData International 
Equity (NSDI)

Please consult the Summary Table for supplementary information.

*New position

** Removed position

As of March 19, 2026
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https://www.nbinvestments.ca/content/dam/bni/en/public/info-pager/meritage-portfolios-summary-table.pdf
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Cash 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

NBI Altamira 

CashPerformer
® 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Fixed Income 47.0% 53.0% 6.0% 32.0% 38.0% 6.0% 12.0% 18.0% 6.0% 0.0% 0.0% 0.0%

BMO Aggregate Bond Index 

ETF
32.9% 31.8% -1.1% 22.4% 22.8% 0.4% 8.4% 10.8% 2.4%

BMO Corporate Bond Index 

ETF
5.6% 8.5% 2.8% 3.8% 6.1% 2.2% 1.4% 2.9% 1.4%

BMO Long Provincial Bond 

Index ETF
3.8% 4.2% 0.5% 2.6% 3.0% 0.5% 1.0% 1.4% 0.5%

iShares JPMorgan USD 

Emerging Markets Bond ETF
0.0% 4.2% 4.2% 0.0% 3.0% 3.0% 0.0% 1.4% 1.4%

iShares Broad USD High 

Yield Corporate Bond ETF
4.7% 4.2% -0.5% 3.2% 3.0% -0.2% 1.2% 1.4% 0.2%

Canadian Equity 16.3% 13.5% -2.8% 21.1% 18.0% -3.1% 27.5% 24.0% -3.5% 32.0% 30.0% -2.0%

BMO S&P/TSX Capped 

Composite Index ETF
9.8% 8.1% -1.7% 12.7% 10.8% -1.9% 16.5% 14.4% -2.1% 19.2% 18.0% -1.2%

CI Morningstar Can 

Momentum Index ETF
4.6% 3.8% -0.8% 5.9% 5.0% -0.9% 7.7% 6.7% -1.0% 9.0% 8.4% -0.6%

Horizons Equal Weight 

Banks Index ETF
2.0% 1.6% -0.3% 2.5% 2.2% -0.4% 3.3% 2.9% -0.4% 3.8% 3.6% -0.2%

Global Equity 34.7% 31.5% -3.2% 44.9% 42.0% -2.9% 58.5% 56.0% -2.5% 68.0% 70.0% 2.0%

Schwab US Broad Market 

ETF
14.3% 10.8% -3.5% 18.5% 14.4% -4.1% 24.1% 19.2% -4.9% 28.0% 24.0% -4.0%

BMO MSCI USA High 

Quality Index ETF
3.1% 2.9% -0.2% 4.0% 3.8% -0.1% 5.2% 5.1% 0.0% 6.0% 6.4% 0.4%

Invesco S&P 500 

Momentum ETF
1.8% 1.8% 0.0% 2.4% 2.4% 0.0% 3.1% 3.2% 0.1% 3.6% 4.0% 0.4%

Invesco S&P 500 Equal 

Weight ETF
1.2% 2.5% 1.3% 1.6% 3.4% 1.8% 2.1% 4.5% 2.4% 2.4% 5.6% 3.2%

iShares Core MSCI EAFE 

ETF
6.5% 4.3% -2.2% 8.4% 5.8% -2.7% 11.0% 7.7% -3.3% 12.8% 9.6% -3.2%

Schwab Fundamental 

International Equity ETF
1.6% 0.6% -1.1% 2.1% 0.8% -1.3% 2.8% 1.0% -1.7% 3.2% 1.3% -1.9%

iShares MSCI Intl Quality 

Factor ETF
0.0% 0.9% 0.9% 0.0% 1.2% 1.2% 0.0% 1.5% 1.5% 0.0% 1.9% 1.9%

NBI SmartData International 

Eqt Advisor Series
0.0% 1.4% 1.4% 0.0% 1.9% 1.9% 0.0% 2.6% 2.6% 0.0% 3.2% 3.2%

iShares Core MSCI 

Emerging Markets ETF
2.4% 3.8% 1.3% 3.2% 5.0% 1.9% 4.1% 6.7% 2.6% 4.8% 8.4% 3.6%

Schwab Fundamental EM 

Large Company Index ETF
3.7% 2.5% -1.2% 4.8% 3.4% -1.4% 6.2% 4.5% -1.7% 7.2% 5.6% -1.6%

Alternatives 2.0% 2.0% 0.0% 2.0% 2.0% 0.0% 2.0% 2.0% 0.0% 0.0% 0.0% 0.0%

NBI Liquid Alternatives ETF 2.0% 2.0% 0.0% 2.0% 2.0% 0.0% 2.0% 2.0% 0.0% 0.0% 0.0% 0.0%

Meritage Tactical ETF 

Balanced Portfolio

Meritage Tactical ETF 

Growth Portfolio

Meritage Tactical ETF 

Moderate Portfolio

Meritage Tactical ETF 

Equity Portfolio



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 or Fund Facts document(s) 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 Inc. is a registered trademark of National Bank of Canada, used under licence by 

National Bank Investments Inc. 

© 2026 National Bank Investments Inc. 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.

nbinvestments.ca/meritage

https://www.bninvestissements.ca/produits/portefeuilles-meritage.html

