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. In a nutshell

Adjustments to:
* 5 Meritage Investment Portfolios
* 3 Meritage Income Portfolios
* 5 Meritage Global Portfolios
« 3 Meritage Equity Portfolios

Removing 2 underlying funds
« Fidelity Canadian Disciplined Equity Fund
* Fidelity American Disciplined Equity Fund

Adding 2 new underlying funds
*  AGF American Growth Fund
* Leith Wheeler Canadian Equity Fund

Effective October 27, 2022
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OP4+ governance process

More than 25 well-defined criteria

organization » Organizational culture
8 5 Strong organization with » Access to equity for employees

top-tier investment culture » Financial stability

v Experience of senior managers and analysts

People » Key staff stability/Clear succession plan
(2 % 53 Stable group of talented » Alignment of manager's and analysts’ financial interests
investors » Enough analysts to thoroughly cover the investment universe

» Diversity within the investment team (gender, origin and experience)

» The portfolic managers are able to establish the competitive advantage
of their strategy
» The process is clear and repeatable, but flexible to adapt to structural

P rocess market changes
O Emphasis on proven » Accountability in the decision-making process

Eil?f;";:g:ﬁ&i?ﬁ?ﬁj » Debate investment ideas in committee
portfolios and manage risk v The selling or revision process is well-defined
» Risk management is an integral part of the portfolio construction process
» Learn from past mistakes

» Performance monitoring by an observer external to the investment team

Olb Portf0|i0 » Coherence between the process and the actual portfaolio
Qn{ﬂ& Optimized portfolio » Sound diversification

construction that follows . . o )
the investment process and » Current size of the portfolio and liquidity of the positions

ensures sound diversification » Diligent use of cash on hand
O
/VJ PSet:f:r:rgn:::;redictoble » The portfolio behaves as anticipated in different market conditions
W risk-adjusted returns » Competitive pricing

» Signatory of the United Nations Principles for Responsible Investment
(or similar organizations)

+ » Incorporation of ESG criteria for value creation and risk management
ESG Integration of » Resources dedicated to responsible investment
Environmental, Social P t g tinl ith + t obiecti v H
e roxy voting and engagemen ml ine wi ‘mves ment objectives AL m e r | 'I' a e
» Measures and targets for portfolio footprint 7‘\‘ PORTFOLIOS

» Stewardship activities



. Meritage Investment Portfolios
Target asset allocation

Meritage Conservative Meritage Moderate Meritage Balanced Meritage Growth Meritage Growth Plus
AYA Portfolio Portfolio Portfolio Portfolio Portfolio

'7[\‘ Meritage Investment Portfolios Before After Before After Before After Before After Before After
Fixed income 80% 80% 65% 65% 50% 50% 35% 35% 20% 20%
NBI Sustainable Canadian Short-Term Bond ETF 5% 5% - - - - - - - -

TD Canadian Core Plus Bond Fund 31% 31% 26.5% 26.5% 20% 20% 14% 14% 7.5% 7.5%

Cl Canadian Bond Fund 31% 31% 26.5% 26.5% 20% 20% 14% 14% 7.5% 7.5%

RP Strategic Income Plus Fund 6.5% 6.5% 6% 6% 5% 5% 3.5% 3.5% - -
Manulife Strategic Income Fund 6.5% 6.5% 6% 6% 5% 5% 3.5% 3.5% 5% 5%
Canadian equity 10% 10% 22.5% 20% 35% 30% 45% 42.5% 55% 55%
Beutel Goodman Canadian Equity Fund - P 0% 7.5% 15% 11.25% 18.75% | 16.25% 25% | 21.25%
Manulife Canadian Investment Fund 10% 5% 5% 5% 7.5% 7.5% 10% 10% 12.5% 12.5%
Fidelity Canadian Disciplined Equity Fund - - 7.5% - 12.5% - 16.25% - 17.5% -

Leith Wheeler Canadian Equity Fund - - - _ - _ - _ - _
U.S. equity - - - 5% - 6.5% - 7.5% - 8.5%
AGF American Growth Fund - - - - - - - - - -
Global equity 10% 10% 12.5% 10% 15% 13.5% 20% 15% 25% 16.5%
EdgePoint Global Portfolio - S 6.25% 5% 7.5% 6.75% 12.5% 7.5% 15% 8.25%
Capital Group Global Equity Fund 10% 5% 6.25% 5% 7.5% 6.75% 7.5% 7.5% 10% 8.25%

The changes are effective as of October 27, 2022. Data provided on September 29, 2022. .
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. Meritage Investment Porfolios
Adjustments

Former New Optimized Key reasons

underlying fund underlying fund Meritage Investment Portfolios for change

= Fidelity Canadian Disciplined

Equity Fund = Meritage Conservative Portfolio
) = Leith Wheeler Canadian = Meritage Moderate Portfolio . _ .
= Beutel Goodman Canadian Equity Fund = Neutralizing factor tilts in the overall portfolio
[E/?uity].iugd* o t t = AGF American Growth = Meritage Balanced Portfolio construction
= Manulife Canadian Investmen . . . . . . .
FundL’J"I ! v Fund = Meritage Growth Portfolio = Strategic geographic allocation consistent with
= EdgePoint Global Portfolio* = Meritage Growth Plus Portfolio CIO Office recommendation
= Capital Group Global Equity
Fund*

*Decrease in target allocation, funds are not
completely removed
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Meritage Income Portfolios
Target asset allocation

Y Me';tiigg :?1 Igsrr:gled Conset/\llir’:i?eg?ncome Meritage Moderate Meritage Balanced Meritage Growth Meritage Growth Plus
t-\ A . . Income Portfolio Income Portfolio Income Portfolio Income Portfolio
7"‘\* Portfolio Portfolio

Meritage Income Portfolios

Before After Before After Before After Before After Before After Before After
Fixed income 100% 100% 80% 80% 65% 65% 50% 50% 35% 35% 20% 20%
NBI Sustainable Canadian Short-Term Bond ETF 5% 5% 5% 5% - - - - - - - -
TD Canadian Core Plus Bond Fund 27.5% 27.5% 31% 31% 26.5% 26.5% 20% 20% 14% 14% 7.5% 7.5%
Cl Canadian Bond Fund 27.5% 27.5% 31% 31% 26.5% 26.5% 20% 20% 14% 14% 7.5% 7.5%
RP Strategic Income Plus Fund 10% 10% 6.5% 6.5% 6% 6% 5% 5% 3.5% 3.5% - -
Manulife Strategic Income Fund 30% 30% 6.5% 6.5% 6% 6% 5% 5% 3.5% 3.5% 5% 5%
Canadian equity - - 15% 15% 25% 25% 40% 35% 55% 48% 65% 60%
Beutel Goodman Canadian Dividend Fund - - - - - - 10% 10% 15% 14% 17.5% 17.5%
BMO Dividend Fund - - 7.5% 7.5% 10% 10% 10% 10% 15% 14% 17.5% 17.5%
RBC Canadian Dividend Fund - - 7.5% 7.5% 15% 15% 20% 15% 25% 20% 30% 25%
U.S. equity - - - - - - - 5% - 5.5% - 6.5%
AGF American Growth Fund - - - - - - - - - - - -
Global equity - - 5% 5% 10% 10% 10% 10% 10% 11.5% 15% 13.5%
EdgePoint Global Portfolio . . . - 5% 5% 5% 5% 5% |[NBMBWN 10% | 6.75%
Capital Group Global Equity Fund . . 5% 5% 5% 5% 5% 5% 5% |[NBHolN 5% |Neuean

The changes are effective as of October 27, 2022. Data provided on September 29, 2022.
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. Meritage Income Portfolios
Adjustments

Former New Optimized Key reasons

underlying fund underlying fund Meritage Income Portfolios for change

= Beutel Goodman Canadian Equity
Fund*

= BMO Dividend Fund*
= RBC Canadian Dividend Fund*

= Meritage Balanced Income Portfolio
= Meritage Growth Income Portfolio

= Meritage Growth Plus Income Portfolio = Neutralizing factor tilts in the overall
portfolio construction

= Strategic geographic allocation
consistent with CIO Office

= AGF American Growth Fund .
recommendation

= Meritage Growth Income Portfolio

* EdgePoint Global Portfolio* = Meritage Growth Plus Income Portfolio
= Capital Group Global Equity Fund*

*Decrease in target allocation, funds are not completely
removed

Al meritage
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Meritage Global Portfolios
Target asset allocation

Meritage Global Meritage Global Meritage Global Growth

Meritage Global Meritage Global Growth
Moderate Portfolio Portfolio

AYA Conservative Portfolio Balanced Portfolio Plus Portfolio
'7[\‘ Meritage Global Portfolios Before After Before After Before After Before After Before After
Fixed income 75% 75% 60% 60% 45% 45% 30% 30% 15% 15%
Cl Canadian Bond Fund 25% 25% 20% 20% - - - - - -
RP Strategic Income Plus Fund 5% 5% 5% 5% 5% 5% - - - -
Manulife Strategic Income Fund 5% 5% 5% 5% 5% 5% 7.5% 7.5% 5% 5%
RBC Global Bond Fund 40% 40% 30% 30% 35% 35% 22.5% 22.5% 10% 10%
Canadian equity - - 5% 10% 15% 15% 15% 17.5% 15% 20%
Beutel Goodman Canadian Equity Fund - - - - 5% 5% 5% 5% 5% 5%
Fidelity Canadian Disciplined Equity Fund 5% - 10% - 10% - 10% -
Leith Wheeler Canadian Equity Fund - _ - _ - _ - _
US equity 5% 7.5% 5% 10% 7.5% 13% 10% 16% 15% 20%
Beutel Goodman American Equity Fund Class | 5% - 5% - 7.5% - 10% - 15% -
AGF American Growth Fund - _ _ _ _ _
International equity 5% 5% 5% 5% 7.5% 7% 5% 8.5% 10% 10%
Cl International Equity 5% - 5% - 7.5% - 5% - 10% -
PH8N Overseas Equity Fund % % S T% - 85% 0%
Global equity 15% 12.5% 25% 15% 25% 20% 35% 23% 40% 30%
EdgePoint Global Portfolio 7.5% 6.25% 12.5% 7.5% 12.5% 10% 17.5% 11.5% 20% 15%
Capital Group Global Equity Fund 7.5% 6.25% 12.5% 7.5% 12.5% 10% 17.5% 11.5% 20% 15%
Emerging Markets equity - - - - - - 5% 5% 5% 5%
RBC Emerging Markets Equity Fund - - - - - - 5% 5% 5% 5%

The changes are effective as of October 27, 2022.

Data provided on September 29, 2022.
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Meritage Global Portfolios

Adjustments

Former

underlying fund

New
underlying fund

Optimized
Meritage Global Portfolios

Key reasons
for change

= Fidelity Canadian
Disciplined Equity Fund

= Beutel Goodman American
Equity Fund

= Cl International Equity

= EdgePoint Global Portfolio*
= Capital Group Global Equity
Fund*

*Decrease in target allocation, funds are not
completely removed

Leith Wheeler Canadian
Equity Fund

AGF American Growth
Fund

PH&N Overseas Eq Fund

Meritage Global Conservative Portfolio
Meritage Global Moderate Portfolio
Meritage Global Balanced Portfolio
Meritage Global Growth Portfolio

Meritage Global Growth Plus Portfolio

= Neutralizing factor tilts in the overall
portfolio construction

= Strategic geographic allocation
consistent with CIO Office

recommendation

Al meritage
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. Meritage Equity Portfolios
Target asset allocation

\Y, Meritage Canadian Equity Meritage Global Equity Meritage International Meritage American Equity
N\ Portfolio Portfolio Equity Portfolio Portfolio

'7[\‘ Meritage Equity Portfolios Before After Before After Before After Before After
Canadian equity 100% 100% - - - - - -
Manulife Canadian Investment 35% 35% - - - - - -
Beutel Goodman Canadian Equity Fund 35% 35% - - - - -

Fidelity Canadian Disciplined Equity Fund 30% - - - - - - -

Leith Wheeler Canadian Equity Fund - _ - - - - - -

US equity - - 7.5% 25% - - 100% 100%
AGF American Growth Fund - > - _ - > - _
Beutel Goodman American Equity Fund Class | - - - - - - 20% 20%

TD U.S. Mid-Cap Growth Fund - - 7.5% 5% - - 20% 10%
Fidelity American Disciplined Equity Fund - - - - - - 35% -

NBI U.S. Equity Private Portfolio - ] - ) - : 25%  [NS5%
International equity - - 7.5% 15% 100% 100% - -

Cl International Equity - - - - 35% 35% - -
Manulife World Investment Fund - - 7.5% - 35% 35% - -
PH&N Overseas Equity Fund - - - _ 30% 30% - -
Global equity - - 75% 50% - - - -
EdgePoint Global Portfolio - - 30% 25% - - - =
Capital Group Global Equity Fund - - 45% 25% - - - -
Emerging Markets equity - - 10% 10% - - - -

RBC Emerging Markets Equity Fund - - 10% 10% - - - -

The changes are effective as of October 27, 2022. Data provided on September 29, 2022.
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. Adjustments

Former

underlying fund

Meritage Equity Portfolios

New
underlying fund

Optimized
Meritage Equity Portfolios

Key reasons
for change

= Fidelity Canadian Disciplined
Equity Fund

= Fidelity American Disciplined
Equity Fund

= TD U.S. Mid-Cap Growth Fund*

= Manulife World Investment
Fund

= EdgePoint Global Portfolio

= Capital Group Global Equity
Fund

*Decrease in target allocation, funds are not
completely removed

Leith Wheeler Canadian
Equity Fund

AGF American Growth Fund

NBI U.S. Equity Private
Portfolio

PH&N Overseas Equity Fund

Meritage Canadian Equity
Portfolio

Meritage Global Equity
Portfolio

Meritage American Equity
Portfolio

Meritage Global Equity
Portfolio

Meritage International Equity
Portfolio

= Reducing factor tilts in the overall
portfolio construction

= Strategic geographic allocation
consistent with CIO Office
recommendation
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About the new
Investment strategies
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AGF American Growth Fund

AGF American Growth Fund

Organization AGF (American Growth Fund), founded in 1957 by Allan Manford and Warren Goldring.
AGF is based in Toronto and has assets under management estimated at $37 billion*.
The company is publicly traded (AGF. B-TO) but the voting shares are held by the Goldring family.

People The fund is managed by Tony Genua, who has 44 years of experience in the markets. He is assisted by Sam Mitter (20 years of
experience).
8 research analysts support the portfolio managers. The majority of analysts have an atypical background, often having specialized
studies in their sector of coverage (studies in geology, electrical engineering, pharmacology, metallurgy, etc.).

Process Investment philosophy: capture market leaders in every cycle. All companies say they are disruptive, but you have to look at the
results to see if they truly are disruptive.
The manager has established 5 promising investment themes that should define the next decade: 5G, infrastructure, alternative
energy, robotics and artificial intelligence, and precision healthcare.
The Manager has a growth bias but is flexible and will adapt depending on market circumstances.

Portfolio Concentrated portfolio of 30 to 50 stocks, currently at the bottom of the range.
Portfolio with very different characteristics from the index, with an active risk greater than 90%.
Significant sector rotation between 2020Q2 and 2021Q2 as the energy sector increased from 0% to 10% and information
technology declined from 30% to 17%.

Performance See next slide.

ESG Signatory of the UN PRI since 2015.
ESG analysis performed by the research team for each portfolio holding.
Engagement with portfolio companies as needed.

*As at March 31, 2022

PORTFOLIOS
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. AGF American Growth Fund

Performance
Growth of 100$

300,00
280,00
260,00
240,00
220,00
200,00
180,00
160,00
140,00
120,00
100,00

80,00
2015-09-30 2016-09-30 2017-09-30 2018-09-30 2019-09-30 2020-09-30 2021-09-30 2022-09-30

= AGF American Growth Fund

Source: Factset, National Bank Investments. The benchmark used represents an appropriate comparison, based on the portfolio's investment strategies
and asset allocation.
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) Leith Wheeler Canadian Equity Fund

Fonds d’actions canadiennes Leith Wheeler

Organization Leith Wheeler Investment Counsel is a Vancouver-based firm founded in 1982 by Murray Leith and Bill Wheeler.
The firm is wholly owned by 81 current employees and 5 retirees.
Assets under management estimated at $23 billion*.

People The fund is managed by 4 sector-specific portfolio managers, David Jiles, Richard Liley, Nick Szucs and Marco Tang.
The 4 managers are assisted by 3 research analysts.

Process Bottom-up approach, looking for companies that meet 4 criteria: attractive price, established business, financially conservative and
quality management.
Each member of the team is a sector specialist and manages his or her portfolio section. The 4 managers then ensure consistency in the
portfolio.

Portfolio Concentrated portfolio of approximately 40 stocks.
Bias for the value style and underweighting of large-cap stocks in favor of mid-caps.

Performance See next slide.

ESG Signatory of the UN PRI since 2013.
Lisa Meger is an analyst dedicated to ESG issues.
Approach based on ESG integration, with a current emphasis on governance issues.

*As at March 31, 2022
Al meritage
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. Leith Wheeler Canadian Equity Fund

Performance

Growth of 100$
220,00

200,00
180,00
160,00
140,00
120,00
100,00

80,00

2015-09-30 2016-03-31 2016-09-30 2017-03-31 2017-09-30 2018-03-31 2018-09-30 2019-03-31 2019-09-30 2020-03-31 2020-09-30 2021-03-31 2021-09-30 2022-03-31 2022-09-30

= |_eith Wheeler Canadian Equity Fund

Source: Factset, National Bank Investments. The benchmark used represents an appropriate comparison, based on the portfolio's investment strategies
and asset allocation.
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. Additional Information

A fiscal impact is expected, which will be confirmed on or around the date of the changes. A
@ special distribution is, however, not likely. Please note that the impact depends on the

market’s performance until the day of the changes, the type of investor account and the
investor’s individual tax considerations.

IW%E Performance as at September 29, 2022

Annualized Returns

1 year 3 year 5 year 10 year Inception date Since inception
AGF American Growth Fund -1 22% 1842% 14680/0 16880/0 January 14, 2000 510%
Leith Wheeler Canadian Equity Fund -2.21% 9.01% 6.35% 8.14% April 27, 1994 8.85%

Al meritage
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Updated resources

AL

"/ \. nbinvestments.ca/meritageportfolios
77\

Summary table EN | ER
H|stor_|cal ch_anges EN | FR
(login required)
Transition report EN | ER

Advisor Series | F Series

Monthly performance
Série Conselillers | Série F
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https://www.nbinvestments.ca/products/meritage-portfolios.html
https://www.nbinvestments.ca/content/dam/bni/en/public/presentation/brochure-meritage-summary-table.PDF
https://www.bninvestissements.ca/content/dam/bni/fr/public/presentation/brochure-meritage-summary-table.PDF
https://www.nbinvestments.ca/content/dam/authenticated/bni/en/meritage-kit/info-pager-meritage-investment-hisorical-changes.pdf
https://www.bninvestissements.ca/content/dam/authenticated/bni/fr/trousse-meritage/feuillet-info-meritage-strategiques-historique-changements-2018.PDF
https://www.nbinvestments.ca/content/dam/bni/en/public/info-pager/info-pager-transition-report-meritage.pdf
https://www.bninvestissements.ca/content/dam/bni/fr/public/feuillet-info/rapport-meritage-transition.pdf
https://www.nbinvestments.ca/content/dam/bni/en/public/info-pager/info-pager-meritage-performance-Aseries.PDF
https://www.nbinvestments.ca/content/dam/bni/en/public/info-pager/info-pager-meritage-performance-Fseries.PDF
https://www.bninvestissements.ca/content/dam/bni/fr/public/feuillet-info/feuillet-info-meritage-performance-serieC.PDF
https://www.bninvestissements.ca/content/dam/bni/fr/public/feuillet-info/feuillet-info-meritage-performance-serieF.PDF

. Disclaimers

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., a wholly owned subsidiary of National Bank of Canada. 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.

NBI Private Portfolios (the “Portfolios”) are managed by National Bank Investments Inc., a wholly owned subsidiary of National Bank of Canada and are distributed by National Bank Financial, an indirect wholly
owned subsidiary of National Bank of Canada. 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. National Bank Financial is a member of the Canadian Investor Protection Fund.

NBI ETFs are offered by National Bank Investments Inc., a wholly owned subsidiary of National Bank of Canada. Management fees, brokerage fees and expenses all may be associated with investments in
exchange-traded funds (“ETFs”). Please read the prospectus or ETF Facts document(s) before investing. ETFs are not guaranteed, their values change frequently and past performance may not be repeated. ETF
units are bought and sold at market price on a stock exchange and brokerage commissions will reduce returns. NBI ETFs do not seek to return any predetermined amount at maturity.

This index provider is included in this document: Standard & Poor’s. This index provider is licensing its indices “as is”, makes no warranties regarding same, does not guarantee the suitability, quality, accuracy,
timeliness and/or completeness of its indices or any data included in, related to or derived therefrom, assumes no liability in connection with its use and does not sponsor, endorse or recommend National Bank
of Canada and its wholly owned subsidiaries or any of their products and services. The above index provider does not guarantee the accuracy of any index or blended benchmark model created by National
Investment Bank using this index. No responsibility or liability shall attach to any member of the index provides or its respective directors, officers, employees, partners or licensors for any errors or losses arising
from the use of this publication or any information or data contained herein. In no event shall the above index provider be liable to any party for any direct, indirect, incidental, exemplary, compensatory,
punitive, special or consequential damages, costs, legal or other expenses, or losses (including, without limitation, lost revenues or profits and opportunity costs) arising out of or in connection with the use of the
content, even if advised of the possibility of such damage.

S&P Indices are trademarks of S&P Dow Jones Indices LLC, a division of S&P Global.
National Bank Investments is a member of Canada’s Responsible Investment Association and a signatory of the United Nations-supported Principles for Responsible Investment.
® NATIONAL BANK INVESTMENTS is a registered trademark of National Bank of Canada, used under licence by National Bank Investments Inc.

© 2022 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.
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Stay in touch!

in

YouT[)

Advisors: 1-877-463-7627
Investors: 1-866-603-3601

nbinvestments.ca/meritageportfolios
dealer.services@nbc.ca

linkedin.com/company/national-bank-investment

National Bank Investments’ channel

Al meritage
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https://www.youtube.com/playlist?list=PLuERhy6KozufEnhyE2FvbuXWBcW1t8Ewa
https://www.linkedin.com/company/national-bank-investment
https://www.nbinvestments.ca/products/meritage-portfolios.html
mailto:dealer.services@nbc.ca
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