No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise.
These securities have not been and will not be registered under the UnitedRtatesies Act of 193&s amended, or any state
securities laws and may not be offered or sold in the United States or to US persons except pursuant to an exemption from the
registration requirements of those laws.
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NBI Sustainable Canadian Short Term Bond ETF (NSSI NBI Canadian Family Business ETF (NFAM)

NBI Sustainable Canadian Bond ETF (NSCB) NBI Sustainable Canadian Equity ETF (NSCE)
NBI Sustainable Canadian Corporate Bond ETF (NSCC NBI Active U.S. Equity ETRUSA)

NBI High Yield Bond ETF (XB) NBI Active International Equity ETF (NINT)
NBI Unconstrained Fixed Income ETF (NUBF) NBI Global Real Assets Income ETF (NREA)
NBI Active Canadian Preferred Shares ETF (NPRF) NBI Sustainable Global Equity ETF (NSGE)
NBI Canadian Dividend Income ETF (NDIV) NBI Global Private Equity ETF (NGPE)

o0 S| ONBI Qonventional EEF | Yy R 02 f NSl GanvedtiSrial ETEQK S &
NBI Liquid Alternatives ETF (NAIST}i RNBI Alfernative ETéF 0
The NBI ETFs are exchatigeled funds established as trusts under the laws of the Province of Ontario.

The NBRAlternativeETRsconsidered y & £ G SNY I G A @S Ydzidz £ T daf®REnestrhedt FREF Yy SR dzy R
NBI Alternative ETF has the ability to invest in asset classes or use investment strategies that are not permittedtjqresther
of mutual funds. The NBI Alternativ&@ Euses derivatives to create leverage in the portfolio. Leverage amplifies gains and losses.

Investment Objectives

The NBI Sustainable Canadian Short Term Bond ETF's investment objective is to provide a steady flow of income with an
emphasis on capitapreservation while focusing on debt instruments designed to raise funds that promote a positive
environmental and/or social impact and/or contribute to sustainable development. It invests, directly or indirectly through
investments in securities of othenutual funds, in a portfolio comprised primarily of high quality Canadian corporate-fixed
income securities with relatively shorter terms to maturity. It may also invest in gbort fixed income securities issued by
federal, provincial or municipal govenents in Canada.

¢KS b.L {daAlGFIAYFO6tS /FYFRAFY .2yR 9¢CQa Ay@SadySyid ao2S0i0GA0S
growth while focusing on debt instruments designed to raise funds for projects or businesses that hatiwegogronmental

or social impactit invests, directly oindirectlythrough investments in securities of other mutual funds, in a portfoimprised

primarily of bonds issued by Canadian federal or provincial governments or by Canadian corporations.

The NBBustainable Canadian Corporate Bénd CQa Ay @dSadyYSyid 202S0GAGS Aa (2 LINRBOARS
capital growth,with an emphasis on bonds issued by Canadian corporations with a carbon intensity substantiallthéower

that of the estimated carbon intensity of tHeBIStstainable CanadiaGorporate. 2 y R @rki@r@rg while considering ESG

issues, climate risks and contributiont\ SustainableDevelopmentGoals It invests, directly or indirectly through investments

in securities of other mutual funds, in a portfoilomprised primarily of bonds issued by Canadian corporations.



¢KS b.L I'A3K ,AStR .2YR 9¢CQa Ay O Swinhéoyndltindest8diadiy ariddrectlyd (2 LINR
through investments in securities of other mutual funds, in a portfetionprisedprimarily of highyield debt securities of
developed marketssuers.

¢KS b.L !yO2yaildNIAySR CAESR LyO2YS 9¢CQ& A ywitiSpieserwatigriof 2062800 A
capital. It invests, directly or indirectly through investments in securities of one or many other mutual funds or threugge th

of derivatives, in a diversified portfolmomprisedprimarily of fixedincome securities of issuers ted throughout the world

with various maturities and credit ratings.

The NBI Active Canadian Preferred Shares ETF's investment objective is to genafiideakdividend income while focusing
on capital preservation. It invests, directly iadirectlythrough investments in securities of other mutual funds, in a portfolio
comprised primarily of preferred shares of Canadian companies and other ingenegating securities of Canadian companies.

The NBCanadian Dividend Inconfe¢ C Qa At yhe&isiedisoBigkimize the potential for lonterm capital growth and to
generate sustained dividend incomi¢invests, directly or indirectly through investments in securities of other mutual funds, in
a portfolio comprised primarily agquity secuties of Canadian companies that pay dividends

¢KS b.L /IFYFIRAFY ClLYAf& .dZAAyS&a 9terrd Ehpital JrowdnSoy feplicayhg, toahe 2 SOG A B S
extent reasonably possible and before fees and expenses, the performance of a Gaequity index that measures the

investment return of familyowned Canadian companies that are publicly listed. Currently, the NBI Canadian Family Business

ETF tracks the performance of the NBC Canadian Family Index (or any successor thereto). TineldNBisCanadian Family

Business ETF investrectly or indirectly through investments in securities of other mutual funds, in a portfolio comprised

primarily of shares of familgwned Canadian companies.

¢KS b.L {dzadl Ayl ofS tmenfbbjdtiveys td diodide (okterd ¢apit@l growthywhie Following a
sustainable approach to investiniginvests, directly oindirectly through investments in securities of other mutual funds, in a
portfolio comprisedprimarily of equity securities of Canadian companies.

¢KS b.L ! 0GAGS ! d{d 9ljdzA G e 9 ¢ Gtam capitg Grbvithi IVidvests, dieotlg GdirécllydS A a (2
through investments in securities of other mutual funds, in a portfolio comprised primarily of common shares of U.S. campanie

¢KS b.L !'0GABS LYGSNYIFGA2Y Lt 9l dzh (térm @apgitd QrawthA Iy iséstmlirecty vri. 26 2S5 0
indirectly through investments in securities of other mutual funds, in a portfolio comprised primarily of common shares of
international companies.

The NBI Global Real Assets Income ETF's investment objective is to provide income-grdleagital growth while focusing
on hedging against inflation. It invests, directlyiodirectly through investments in securities of other mutual funds, in a
portfolio comprised primarily of common shares of companies located around the world in indestors associated with real
assets.

¢CKS b.L {dzalGlFAylotS Dt26lt 9l dzA (-ermEapi@kyowth whil ololivgs gustairatdee SOG A 0S
approach to investinglt invests, directly oindirectly through investments in securities of other mutual funds, in a portfolio
comprisedprimarily of equity securities of companies located around the world.

¢KS b.L Df2olf tNAGIGS 9ljdzA (& 9 dtechpital gfcvéh dyirefudyng to dOeRENO G A BS A &
possible and before fees and expenses, the performance of a global private equity index that measures the investment returns

of publiclylisted private equityssuers Currently, the NBI Global Private Equity ETF tracks the penficerad theMorningstar®

PitchBook Developed Markets Listed Private Equity SelectY¥¢mxany successor thereto). To do this, the NBI Global Private

Equity ETF investslirectly or indirectly through investments in securities of ottmeutual funds, in a portfolio comprised

primarily of securities of globally listed private equity companies and investment vehicles.

The NBLiquid Alternative® ¢ CQa Ay @S a (s 0Pide 2 postiGe@diuin@Bile haintaining low correlation to, and
lower volatility than, the return of the global equity markets.will aim to achieve this investment objective regardless of
prevailing market conditions or general market directitirwill seek to achieve this objective by investing primarily in long and
short positions on financial derivatives that provide exposure to different major global asset classes, such as govemasent bo
currencies, equities or commaodities.

Seed Ly @dSaitySyi hoeSOGAgSas o
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and is responsible for the administration ofthe 9Bt Ca ® { SS ah NBI yAT F G§A 2y I[EffgMaragét 3SYSy i
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ETR ¢ NXza Tih8Nahager has retained the services of National Bank Trust Incéiifolio Manageg 0 ct disdortfolio
YEYyF3ISNI G2 Ad Ay NBaLSOG 2Mandpéhent betalls ofahe MBIl BERS 25NEI TazhtNEZ yar i yf GRS NE

Listing of Units
Each NBI ETF issues Units on a continuous basis and there is no maximum number of Unitshibassoag.

The UnitsotheNBIETAS NB t A4 G SR 2y (KS T62 NEaAihestqmagbiy or selIEUGIE bf {HEBETRs
on the TSX or another exchange or marketplace through registered brokers and dealers in the province or téreiterghes
investorresides.

I 2f RSNA Unitholders Aiayiincdr Gustomary brokerage commissions in buying or selling Units. No fees are paid by a
Unitholder to the Manager or the NBI ETFs in connection with the buying or selling of Units oiXtbeam&ther exchange or
marketplace.

Unitholders may redeem Units in any number for cash for a redemption pricepienf 95% of the closing price for the Units

on the TSX on the effective day of the redemption, subject maximum redemption price fathe applicable NAV per Unit

(defined below), or may exchange a minimum d?rascribed Number of Units (defined below) (and any additional multiple

thereof) for cash or, with the consent tie Manager, securities and cash. Unitholders are advisexbsult their brokers or

investment advisers, andtheirF E | ROA&ASNEEZ 0ST2NB NBRSSYAYy3I ! yAida T2N OF aKo

Each NBI EWll issue Units directly to its Designated Broker and Dealers (each defined below). Thissuiiate of Units of
a new NBI ETF will not occur until it has received, in aggregate, subscriptions sufficigrit ibA 8 F& (GKS ¢{ - Q& 2 NX&
requirements.

Additional Considerations
No Dealer or Designated Broker has been involved in the prefiaraof the prospectus or has performed amgview of the

contents of the prospectus and, as such, the Dealers and the Designated Broker do not perfany of the usual
underwriting activities in connection with the distribution by the NBI ETFs of tHdnits under this prospectus.

N

C2NJ I RA&aOdzaaAz2y 2F GKS NARala Faaz20Al SR gAGK |y Ay@SadySyd

Registration of interests in, and transfer of, the Units will be made only through CDS Clearing and Defesiiogs Inc.
Beneficial owners will not have the right to receive physical certificates evidencing their ownership.

Each NBI ETF is a mutual fund under the securities legislation of the provinces and territories of Canada.

Unlike bank accounts or guarnaed investment certificates, your investmentan NBI ETiB not covered by the Canada Deposit
Insurance Corporation or any other government deposit insurer.

The Units are not and will not be registered under the S&urities Act of 1932s amended. Subject to certagmceptions,
the Units may not be offered or sold in the U.S. or offered or sold to U.S. persons. The NB¢ EdFand will not be registed
under, and the Manager is not registered under, the lh®stment Company Aof 194Q as amended.

Documents Incorporated by Reference

Additional information about each NBI ETF is available in the most recently filed ETF Factmosttieeently filed annual

financial statements, if any, any interim financial statements filed after those ariimaaicial statements, the most recently

FAE{SR FyydzZ t YIFylI3SYSyid MRERLIZINIIA Rafy igieday NRR A Be Bft2rNBd@hnyaONRFB.

These documents are incorporated herein by reference and are legatigideredto be a part of this prospectus. These
R20dzySyida INB LldztAOfe | @I vwwivNBliivetments.caidknfy be bhfaingl SipdidraquestSad a A G S |
no cost, by calling tefree, at 1866 603-3601 or bycontacting a registered dealer. These documents and other information

about the NBI ETFs are also publabilable atwww.sedar.cond { §S @52 0dzySyda Ly O2NlB2NI G§SR o0&
details.



http://www.nbinvestments.ca/
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IMPORTANT TERMS

Unless otherwise indicated, all references to dollar amounts iptogpectus are to Canadian dollars andefiérences to times
in this prospectus are to Toronto time.

We, us, or the Managex, National Bank Investments Inc., a corporation amalgamated under the laws of Canada, or its
successor.

You- each person that invests an NBI ETF

Accounting & Administrative Services Agreemerg the accounting & administrative services agreement dated
Januarnyl5,2019between the Manageand the Fund Administratprsthe same may bamended oramendedand restated
from time to time.

AllianceBernsteirg AllianceBernstei€anadalnc.

AlphaFixec AlphaFixeCapitalinc.

ATR Rulg has the meaning ascribed thereto undew A 3 1 cTax@82NASR wAalaé o

Basket of Securitieg (a)in relationto a particular NBI ActivETE (i) a group of securities selected by the Portfolio Manager or
by the applicablePortfolio SubAdvisorfrom time to time that collectively reflect the constituents of, and their weightings in,
the portfolio of the NBActiveETFor (ii) a group of securities selected by the Portfolio Managdyyothe applicable Portfolio
SubAdvisor from time to time; (biy relation toan NBPassiveETFmeans(i) a group of some or all of the Constituent Securities
held, to the extent reasortdy possible, in approximately the same proportion as they are reflected inpgpécableindex; or

(i) a group of some or all of the Constituent Securities and other securities selected by the Portfolio Manager frontitae to
that collectively reflect the aggregate investment characteristics of, or a representative sample appiieabé Index

business day, any day other than a Saturday, Sunday or statutory holiday in Onta@uébec

Canadian securities legislatiogithe securities legislation in force in each province and territory of Canadegalitions, rules,
orders and policies made thereunder and all multilateral and national instruments adopted bgethgities regulatory
authorities, as the same may be amended, restated or replaced from time to time.

Capital Gains Refundhasthemeah Y3 | aONA O SR G KSNB G2 dzyde3 NOIdiAyed2 ¥SF aiIlKES /b2 yL& 9F
CDSg; CDS Clearing and Depository Services Inc.

CDS Participang a registered dealer or other financial institution that is a participant in CDS and that holdobhebalf of
beneficial owners of Units.

CICERQG CICERO Shades of Green is a leading provider of second opinions on green bond frameworks. They provide
AYRSLISYRSYyld Sy@aANRyYyYSyGlt FaaSaayvySyita 27F 3INDBr8lgrantlinfelal adzadl Ay |
governance procedures.

closing priceq market prices at the close of trading on the financial reporting date.

Constituent(s) Issuer(g)(a)for each NBI ETF, the issuers included in the portfolio of that NB(ITdt the NBIPassiveETE
only, the issuers included in ttapplicablelindex, from time to time

Constituent Securitieg the securities of a Constituent Issuer.

CRA¢ the Canada Revenue Agency.

CRS; means Part XIX of the Tax Act implementing the Organization for Econoic NI} G A2y | yR 5S@St 2 LISy
Reporting Standardand includes all guidance, published administrative positions and other information issued by the CRA in
connectiontherewith.

Custodiang State Street Trust Company Canada or its successor.
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Custodian Contract the custodian contract dated January 15, 2019 between the Managés capacity of manageand the
Custodian, athe same may bamended oramended andestated from time to time.

CutOff Timeg is 4:00 p.m. (Toronto time) on the Trading Day, or, in any case, such later time as the Managgready.

Dealerc a registered dealer (that may or may not be a Designated Broker), including Nation&iBamngial Inc., an affiliate of

the Manager, that has entered into a continuodistribution dealer agreement with the Manager, on behalf of one or more

NBI ETFs, and that subscribes for BddzNDO K 8Sa ! yAdGa FNRY &dzOK b .otUnis¢lsSdanceédf RS a ONR
PyAadasg o

I

Declaration of Trust; the master declaration of trust establishing the NBI ETFs dated January 15jr&ddding its Schedule
A as amended odanuary 20, 2022as the samenay befurther amended or restated from time ttime.

Designated Broker, National Bank Financial Inc., an affiliate of the Manager and a registered dealer that has entered into a
designated broker agreement with the Manager, leghalf of one or more NBI ETFs, pursuant to which the DesigiBataar
agrees to perform certain duties melation to those NBI ETFs.

distribution payment dateg a date, which is no later than the tenth business day following the applichstebution record
date, on whichan NBI ETpays a distribution to its Urhiblders.

distribution record dateg a date designated by the Manager as a record date for the determination of Unithadétied to
receive a distribution fronan NBI ETF

ESGQG; ESG refers to environmental, social, and governance factors related to an investment. They represent three major non

financial factors used to identify material risks and/or growth opportunities in various investments. The Environmemtahcrite

evaluatesany environmental risks/opportunities a company might face and how the company is managing them. It can concern

various topics such as energy use, waste, pollution, contaminated land or treatment of animals. The Social criteriohecovers t
0dzZAAYSAAPANBEIAR §6AGK Of ASydax &dzJl) ASNARAX SyYLX2eSSaz (KS 0O2vYYy
working conditions, donations programs or local presence in smaller community are examples of Social aspects evaluated by

this criterion. Finally, 8§ D2 GSNY I yO0S &S80iGA2y S@ltdz 4Sa | O2YLI yeQa O2NLR N
executive compensation, ethical standards, conflict of interest management or political contributions can be various examples

of this measure.

ESG best in c$s criteria- bestin-class investments involves selecting only the companies that overcome a defined ranking
hurdle, established using ESG criteria within each sector or industry.

ESG Integration the inclusion of ESG considerations within financial analysis and investment decisions. This may be done in
various ways, tailored to the investment style and approach of the portfolio manager or portfoliadsisor.

ETF Facts a document that summazes certain features of the Units af NBI ETF

Family Index; the NBC Canadian Family Index.

FATCA means Part XVIII of the Tax Act implementing the enhanced tax information exchange contemplateddngément

between the Government of the United States and the Government of Canada to Improve International Tax Compliance through
Enhanced Exchange afférmation under the Convention Between the United States of America and Canada with Respect to
Taxes on Income and on Capitahd includes all guidance, published administrative positions and other information issued by
the CRA in connection therewith.

Hera ¢ Fiera Capital Corporation.

financial reporting date¢ date of the financial statements.

Fund Administratorg State Street Trust Company Canada or its successor.

Green bonds Greenbonds are fixedncome instruments that specifically targetitigation andor adaptation to climate
change, renewable energy and other environmentally friendly projects.



GST/HST taxes exigible under Part IX of th&cise Tax A¢€Canada) and theegulations made thereunder, as amended from
time to time.

Index/Indicesc a benchmark or index, provided by an Index Provider, that is usedh ByBIPassive ETF in relation to the NBI
Passiv®d ¢ CQa Ay @SaldyYSyil 2 ceguBddiaiadlScenient @r alleshaditednhéninark or iadex that applies
substantially similar criteria to those currently used by an Index Provider for the benchmark or index and/or a successor ind
that is generally comprised of, or would be generally pased of, the same Constituent Securities as the benchmark or index.

Index Licence Agreementhe licenceagreemententered intoby the Manager or National Bank of Canada, as applicable, with
eachindex Provider.

Index Providerg a provider of an Index, including but not limited téational Bank of Canadmd Morningstar Research Inc.
with which, or in respect of which, the Mager or National Bank of Canada, as applicaliilas entered into licensing
arrangementgermitting the Manager to uséhe relevant Index and certain trademarks in connection with the operation of
the applicableNBI PassivETF.

IFRS; International Financial Reporting Standards.

Intact ¢ Intact Investments Management Inc.

Investment Management Agreemerg The amended and restated investment management agreement ditedan?20, 2022
between the Manager and the Portfolio Manager ths same may be amended and restated from time to time.

IPO shareg shares issued by way of an initial public offering.

IRC¢ the Independent Review Committee of the NBI ETFs.

JPMIMc J.P. Morgan Investment Management Inc.

Management Agreement; the amended and restatethanagement agreemerdated April 25,2023 between Natcan Trust

Company, as trustee tfie NBI ETFs, and the Managertlas same may bamended oramended andestated from time to
time.

Management FeeDistributionsc K & G KS YSIyAy3 | aONAROSR GKSNBG2 dzyRENJ acSSa
alyl 38YySyid €SS 5A&0GNRAOGdzi A £

Montrusco Boltong Montrusco Bolton Investments Inc.
MRFP¢ management report of fund performance as definedRiegulation 81106.

NAVand NAV per Unitq in relation to a particular NBl ETF, the aggregate net asset value of the UnitsNBIHETF and the
net asset value per Unit, respectively, calculated by the Fund Administrator as describédlinf Odzf §li ARFa &F bl f dzS¢ ¢

NBI Active ETFs the NBI Sustainable Canadian Short Term Bond ETH\YBheSustainable Canadian Bond BWé&,NBI
Sustainable Canadian Corporate Bond BEIEANBI High Yield Bond ETfie NBI Unconstrained Fixed Income HRENBIActive
Canadian Preferred Shares BRE,NBI Canadian Dividend Income EA&NBI Sustainable Canadian Equity BTEFANBI Active
U.S. Equity ETF, the NBI Active International Equitt€MR#BIGlobal Real Assets Incofa@ Fthe NBISustainablé&lobalEquity
ETFRand the NBI Liquid Alternatives ETF

NBI Alternative ETE the NBI Liquid Alternatives ETF

NBI Conventional ETEEshe NBI Sustainable Canadian Short Term Bond ETRBh&ustainable Canadian Bond Eid¢-NBI
Sustainable Canadian Corporate Bond ElEN\BI High Yield Bond ETite NBI Unconstrained Fixed Income BEMENBI Active
Canadian Preferred Shares ETife NBI Canadian Dividend Income Efffe, NBl Canadian Family Business Eié& NBI
SustainableCanadian Equity ET#Re NBI Active U.S. Equity ETHe NBI Active International Equity ETRe NBI Global Real
Assets Income ETihe NBI Sustainable Global Equity ETFtAerdNBI Global Private Equity ETF.

NBI ETFgthe exchangdraded funds listed from time to time on the front cover of this prospectus, eastablished as a trust
under the laws of Ontaripursuant to the Declaration of Trust.
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NBI Passive ETEshe NBI Canadian Family Business ETF and th&éIblil Private Equity ETF.

Net Zero Asset Managers Initiativean international group of asset managers committed to supporting the goal of net zero
greenhouse gas emissions by 2050 or sooner, in line with global efforts to limit warming to 1.5 degjstes & well as
investing aligned with net zero emissions by 2050 or sooner.

Nuveeng Nuveen Asset Management, LLC
Portfolio Managerg National Bank Trust Inc. or its successor.

Portfolio SubAdvisas ¢ collectively, AlphaFixdPMIM Intact, Montrusco BoltonFiera,Nuveenand AllianceBernsteitand/or
AllianceBernstein L.B) I Yy R S| OKSUb! IR GAtA2NNE T2 f A 2

Prescribed Number of Unitsin relation to a particular NBI ETF, the number of Uthitiermined by theManager from time to
time for the purpose of subscription orders, exchanges, redemptions or for other purposes.

Private Equity Index Morningstar® PitchBodReveloped Markets Listed Private Equity Select I#dex

Registered Plang registered retirement savings plans, registered retirement income funds, registered edusatimigs plans,
tax-free savings accounts, deferred profit sharing plaegistereddisability savings plarend first home savings accounts

Registrar and Transfer Ageng State Street Trust Company Canada or its successor.

Regulation 81102 ¢ Regulation 81102 ¢ Investment Fundsas the same may be amended, restated or repl&ceh time to
time.

Regulation 81106 ¢ Regulation 81106 ¢ Investment Fund Continuous Discloswa® the same may be amendeadstated or
replaced from time to time.

Regulation 81107 ¢ Regulation 81107 ¢ Independent Review Committee for Investment Fuasshe same maye amended,
restated or replaced from time to time.

Securities Lending Agreemertthe securities lending agreement that may be entered into between the Manager and a
securities lendinggent, as the same may be amended or restated from time to time.

Securities regulatory authorities; the securities commission or similar regulatory authority in each provincdemitbry of
Canada that is responsible fadministering the Canadian securities legislation in force in such prowirtegritory.

Social bondg; Social bonds are bonds whose proceeds will be allocated to raising funds for projects, both new and existing,
that have positive social results. Sdgeojects include, without limitation, affordable core infrastructure, access to essential
services, affordable housing, job creation and food security.

SubAdvisory Agreements (a) the subadvisory agreement dated January 15, 2019 between the Portfolio Manager and Intact;
(b) theamended and restatedub-advisory agreement datedanuary 232020between the Portfolio Manager and JPMIN) (

the amended and restategub-advisory ageement datedMarch 8, 2023etween the Portfolio Manager and AlphaFixd) (

the subadvisory agreement datetNovember 30, 202between the Portfolio Manager and Fier&) (the subadvisory
agreement datedApril 17, 2038 between the Portfolio Manager and AllianceBernstdfh the subadvisory agreement dated
November 15, 202Between the Manager, the Portfolio Manager and Montrusco Baltemmd (g) the suadvisory agreement
dated February 21, 2023 between the Manageg Bortfolio Manager and Nuve&n | y R SubAdWsBry Agreémert.

SASR refers to the Sustainability Accounting Standards Board, which gthidetisclosure of financially material sustainability

information by companies to their investors. The SA8Bdards identify the subset &Sdssues most relevant to financial
performance in each industry.

Sustainable bonds Sustainable bonds are bda whose proceeds will be allocated exclusively to the financing and refinancing
of a combination of green and social projects.

Sustainable ETFs NBI Sustainable Canadian Short Term Bond EBF Sustainable Canadian Bond ,BNBI Sustainable
Canadian Corporate BonhIBI Sustainable Canadian Equity ETF and NBI Sustainable Glob& Hejuity
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Sustainalytics- A Morningstar company that provides higjuality, analytical environmental, social and governance (ESG)
research, ratings and data to irtstiional investors and companies.

Tax Actg the Income Tax A¢Canada) and the regulations made thereundeith@ssame may bamended from time to time.

Tax Proposalg, all specific proposals to amend the Tax Act that have been pubheclgunced in writing by th#inister of
Finance (Canada) prior to the date of this prospectus.

Trading Day (a) forNBI ActiveETF, unless otherwise agreed by the Manager, a business day upon which: (i) a session of the
TSX is held; and (ii) the primamarket or exchange for the securities held by the N&liveETF is open for trading) for an
NBIPassiveETF, unless otherwise agreed by the Manager, a business day upon which: (i) a session of the TSX is held; (ii) the
primary market or exchange fohé¢ securities held byn NBIPassiveETF is open for trading; and (iii) the Index Provider
calculates and publishes data relating to the Index.

Transfer Agency and Service Agreemerthe transfer agency and service agreement dated January 15, 2019 between the
Managerand the Registrar and Transfégent, aghe same may beamended ommended andestated from time to time.

Trusteeg Natcan Trust Company or its successor.
TSX; the Toronto Stock Exchange.
underlying fundg a mutual fund in whiclan NBI ETHRvests its assets.

Unit ¢ in relation to a particular NBlI ETF, means a redeemable, transferable wamt §BI ETRvhich representan equal,
undivided interest in a proportionate share of the assets of the NBI ETF.

UN¢ United Nations

UN Sustainable Development Goal$n{ SLIi SYd SNJ wnnmpZ | ff wmcdbo aSYoSNI {iGFdSa 27
plan for achieving a better future for all and agreed to 17 global goals (officiallyrka®the Sustainable Development Goals,

or SDGs and also called United Nations SudténBevelopment Goalg) laying out a path over the next 15 years to end
extreme poverty, fight inequality and injustice, and protect our planet.

Unitholder¢ a holder of Units on NBI ETF

U.S.c the United States.

Valuation Dateg each business day that the TSX is open for trading or any other day designated by the Manager on which the
NAV and NAV pdynit ofan NBI ETES calculated.

Valuation Timeg 4:00 p.m. (Toronto time) or such other time that the Manager deamyropriate on eacialuation Date.



PROSPECTUS SUMMARY

The following is a summary of the principal features of the Units of the NBI ETFs and shouldtbgetbadwith the
more detailed information and statements contained elsewhere in this prospectus or incorporatfdrbypce in this
prospectus.

Issuers: NBI Sustainable Canadian Short Term Bond ETF
NBISustainableCanadian Bond ETF
NBISustainable Canadian Corporate Bond ETF
NBI High Yield Bond ETF
NBI Unconstrained Fixed Income ETF
NBI Active Canadian Preferred Shares ETF
NBI Canadian Dividend Income ETF
NBI Canadian Family Business ETF
NBISustainableCanadian Equity ETF
NBI Active US. Equity ETF
NBI Active International Equity ETF
NBI Global Real Assets Income ETF
NBISustainableGlobal Equity ETF
NBI Global Private Equity ETF
NBI Liquid Alternatives ETF

Each NBI ETF is an exchatrgded fund established as a trust under the law©atario.The Alternative
9¢C Aa Ly al tiSsasdefided @hder Redalatizh 402 MadeshR eugt Company is th
Trustee and National Bank Investments Inc. is the Manager of the NBI ETFs.

Units: Each NBI ETF offers Units under ghisspectus.

Continuous  Units of the NBI ETFs are being offered on a continuous basis and there is no maximben of Units
Distribution:  that may be issued.

¢tKS !'yAlia 2F GKS b.L 9¢cCca IINB tAa0GSR 2y (K¢
sell Units of the NBI ETFs on the TSX or another exchange or marketplace through registered bro
dealers in the province or territory where the istor resides.

Unitholders may incur customary brokerage commissions in buying or selling Units. Noefeesd by
a Unitholder to the Manager or the NBI ETFs in connection with the buysejliorg of Units on the TS
or another exchange or marketpla. Unitholders may trade Unite the same way as other securitie
listed on the TSX, including by using market ordersliamtiorders.

Units may not be purchased pgor transferred tq US Persons, as defined in Regulation S under
United StatesSearrities Act of 1933as amended.

Each NBI ETF will issue Units directly to its Designated Broker and Dealers. Thesiritiak of Units of
a New NBI ETF will not occur until it has received, in aggregatascriptions sufficient to satisfy th
¢{-0Qa 2NARIAYIf fA&aldAy3a NBIdANBYSyidiad bliArzy
the Designated Broker and as a Dealer for eld&t ETF.

{88 at dzNOK¢LaESadz2yFO § y2AT &) ¥ A U & é¢ BlyyigandiSeliztNgOXK i & S ¢

Investments Objectives

NBI ETF Investment Objectives

NBI Sustainable The NBI Sustainable Canadian Short Term Bond ETF's investment objective is to p
Canadian Short Term | steady flow of income with an emphasis on capital preservation while focusing on
Bond ETF instruments designed to raise funds that promote a positive environmental andfoiak

impact and/or contribute to sustainable development. It invests, directly or indirectly thrg
investments in securities of other mutual funds, in a portfolio comprised primarily of

quality Canadian corporate fixddcome securities with relately shorter terms to maturity.
It may also invest in shoterm fixed income securities issued by federal, provincial
municipal governments in Canada.




NBI ETFs

Investments Objectives

NBI Sustainable
Canadian Bond ETF

TheNBf dza G+ Ay Fo6tS /FYyFRAFY . 2YR 9¢CQa Ay(
current income and sustained capital growth while focusing on debt instruments design
raise funds for projects or businesses that have a positive environmental of sopéct. It
invests, directly oindirectly through investments in securities of other mutual funds, i
portfolio comprised primarily of bonds issued by Canadian federal or provincial governr
or by Canadian corporations.

NBI Sustainable
Canadian Corporate
Bond ETF

The NBISustainable Canadian Corporate Bdhd¢ CQa Ay @SaidvyYSyd 2
sustained level of current income and capital growtlith an emphasis on bonds issued
Canadian corporations with a carbon intensity salpsially lowerthan that of the estimated
carbon intensity of theNBI Sustainable Canadia@orporate. 2 Y R ISedckhtak while
considering ESG issues, climate risks and contribution teustidinableDevelopmentGoals
It invests, directly or indirectly through investments in securities of other mutual funds,
portfolio comprised primarily of bonds issued by Canadizmparations.

NBI High Yield Bond E1

¢KS b.L IA3K ,AStR .2yR 9¢CQa AyodSaiems
income. It invests, directly dndirectly through investments in securities of other mutu
funds, in a portfolio comprised primarily of higield debt securitieof developed market
issuers.

NBI Unconstrained
Fixed Income ETF

The NBI Unconstrained Fixed Income ETF's investment objectivenaximize total return,
consistent with preservation of capital. It invests, directly or indirectly through investm
in securities of one or many other mutual funds or through the use of derivatives,
diversified portfolio comprised primarily ofixedincome securities of issuers locatg
throughout the world with various maturities and credit ratings.

NBI Active Canadian
Preferred Shares ETF

The NBI Active Canadian Preferred Shares ETF's investment objective is to gener.
efficient dividendincome while focusing on capital preservation.idvests, directly or
indirectly through investments in securities of other mutual funds, in a portfolio compri
primarily of preferred shares of Canadian companies and atimmegenerating securities
of Canadian companies.

NBI Canadian Dividend
Income ETF

The NBCanadian Dividend Incon®e¢ CQa Ay @S a (i Y Sakifhize2he gofaidl foy
longterm capital growth and to generate sustained dividend incomhénvests, directly or
indirectly through investments in securities of other mutual funds, in a portfolio compr
primarily ofequity securities of Canadian companies that pay dividends

NBI Canadian Family
Business ETF

¢KS b.L /FYFRALFLY ClLYAf&@ .dzaAySaa -erncapial
growth by replicating, to the extent reasonably possible and before fees and expense
performance of a Canadian equity index that measures the investmentrefifamilyowned
Canadian companies that are publicly listed. Currently, the NBI Canadian Family Busin
tracks the performance of thBIBC Canadian Family Index any successor thereto). To ¢
this, the NBI Canadian Family Business ETF indestgly or indirectly through investment
in securities of other mutual funds, in a portfolio comprised primarily of shares of fa
owned Canadian companies.

NBI Sustainable
Canadian Equity ETF

¢CKS b.L {dzadGlFAylotS /Iyl Rvelsyb pdvidemngedn capitad
growth while following a sustainable approach to investittgnvests, directlyor indirectly
through investments in securities of other mutual funds, in a portfolio comprised primari
equity securities o€anadian companies.

NBI Active U.S. ¢KS b.L !''OGAGS | ®{d 9ljdzA (& 9 ¢ Geacapital gddven.{

Equity ETF It invests, directly or indirectly through investments in securities of other mutual funds,
portfolio comprised primarily of common shares of U.S. companies.

NBI Active ¢KS b.L ! OQGADBS LYUGSNYyFraGA2yIl t 9l dokieren capitald

International Equity
ETF

growth. It invests, directly oindirectly through investments in securities of other mutu
funds, in a portfolio comprised primarily obmmon shares of international companies.

NBI Global Real
Assets Income ETF

The NBI Global Real Assets Income ETF's investment objective is to proerde and long
term capital growth while focusing on hedging against inflatibimviests, directhor indirectly
through investments in securities of other mutual funds, in a portfolio comprised primari
common shares of companies located around the world in industry sectors associate
real assets.




NBI ETF Investment Objectives

NB Sustainable ¢KS b.L {daAadlFAylrofS Dft2o6lft 9l dzA (i eterd cagidd
Global Equity ETF growth while following a sustainable approach to investing. It inveditectly orindirectly
through investments isecurities of other mutual funds, in a portfolio comprised primarily
equity securities of companies located around the world.

NBI Global Private ¢KS b.L Df2okf tNARGFGS 9ljdzA (& 9 ¢-BMiapiial
Equity ETF growth by replicating, to the extent possible and before fees and expenses, the perforn
of a global private equity index that measures the investment returnsibfigly-listed private
equity issuers. Currently, the NBI Global Private Equity ETF tracks the performance
Morningstar® PitchBook Developed Markets Listed Private Equity SelecEMr{dexany
successor theretp To do this, the NBI GlobRtivate Equity ETF investirectly or indirectly
through investments in securities of other mutual funds, in a portfolio comprised primari
securities of globally listed private equity companies and investment vehicles.

NBI Liquid ¢KS b.L [AlJdAR !'fO0SNYyIFriA@SaE 9¢CQa Ay@S
Alternatives ETF maintaining low correlation to, and lower volatility than, the return of the global eq
markets. It will aim to achieve this investment objective regardlesprefailing market
conditions or general market direction. It will seek to achieve this objective by inve
primarily in long and short positions on financial derivatives that provide exposur
different major global asset classes, such as governmentd& currencies, equities g
commodities.

{88 4LyoPSaiYSyid hoas0iArgSaso
Investment Strategies

NBI Sustainable Canadian Short Term Bond ETF

In order to achieve its investment objective, the NRistainable Canadian Short Term B&I- invests in a portfoli
comprised primarily of high quality Canadiearporatefixed-income securities with relatively shorter terms to maturi
(five years or less) designed to raise funds for projects or busindssekave a positive environmental impact and/c
social impact and/or contribute to sustainable development.

100% of the net asset value of the NRlstainable Canadian Short Term B&iF shall be constituted of positiv
environmental impactand/or social impact and/or contribute to sustainable development bonds and/or bonds f{
issuers that meet ESG best in class criteria.

Engagement with issuers in the portfolio is done systematically by the Portfolid@tibor when it comes to raisin
awareness on ESG disclosure best practices. Then, when deemed necessary, engagement on ESG risks res
A & a ag®efdfiods and products is conducted in a timely manner.

The following types of issuers are excluded from the NBI Sustainable Canaaligfe®im Bond ETF:

Companies involved primarily in the business of extracting, processing or transporting coal, oil or nature
Firearms related companigs

Gaming and adult entertainment companjesd

Tobacco, cannabis, alcohol production, as wethase who use child labor related companies.

The NBBustainable Canadian Short Term B&Td may also invest in:

Highyield corporate bonds and senior and second lien floating rate loans (cumulatively, up to 10% of t
asset value);

Treasury bills, shotterm notes and other money market instruments;

Canadian corporate bonds;

Exchangdraded funds;

Canadian municipal, federal and provincial government debt securities;

Bonds of international agencies or supranational entities; and

Foragn corporate and government bonds.

The NBBustainable Canadian Short Term B&Td may, pursuant to its investment objective, invest a portion or a
its net assets in securities of other investment funds including exchaaded funds which may beanaged by us. The
current strategy of the Portfolio Suhdvisor is to invest a relatively small percentage in underlying funds (generall
than 15%). However, the weighting of the NBlstainable Canadian Short Term B&i@'s investments in underhgn
funds is at the discretion of the Portfolio SBdvisor and may vary over time.

The Portfolio Sul\dvisor determines the investable universe of the SBs$tainable Canadian Short Term B&TtF by
identifying green, social or sustainable bonds, as deteed by an external rating agency (such as CICERO, Sustain
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and Vigeo Eiris) or pursuant to the Portfolio SAdivisor internal analysis. The Portfolio SAdivisor internal analysis i:
based on widely recognized guidelines, principles and/or sudindevelopment goals (such as the Green Bc
Principles, the Social Bonds Principles, the Sustainability Bond Guidelines and the UN Sustainable Development
the Climate Bonds Taxonomy).

When selecting securities, the Portfolio Slvisor uses: bottomup approach. It selects issuers based on fundamel
analysis. The Portfolio Su#avisor also carries out a credit and an ESG analysis on each security. The PortistioiSub
also carries out a credit analysis on each security which is corhitiné¢he ESG analysis described in the previs
LI N} INJF LK G2 RSUGSNNAYS (KS aSOdzNAGeQa ¢SAIKGAYT Ay
vary from one sector to another (in accordance with the relevant ESG issues of thg.s€hts analysis could includ
elements such as energy efficiency, greenhouse gas emissions, water management, waste management, huma
diversity and inclusion, health and safety, board composition, compensation and financial governance anesn
issues.

The Portfolio SulAdvisor uses a topdown approach when managing the level of risk of the portfolio. It considers
economic outlook and analyzes the risks of the various assets constituting the portfolio.

For high quality securities, an analysis of macroeconomic factors such as economic growth, inflation, monetary a
policy is conducted in order to position the maturity and credit quality of theBtainable Canadian Short Term Bao
ETF to weathedifferent stages in the business cycle. Securities which have a lower credit quality are analyzed
bottom-up approach to determine their valuation. The company specific analysis focuses on the stability of cas
and the recovery value of theonds.

The overall weighted average credit rating of the BB$tainable Canadian Short Term Bontl CQ & LJ2 NI F-2
2N KAIKSN) a SaitloftAakKSR o6& {GFYRIFEINR 3 t22NRa wl i
organizaton). The Portfolio Subdvisor may, however, invest in debt securities with a credit rating less than BBB

It is expected that investments in foreign securities will not exceed a maximum of 10% of tBeidt@hable Canadial
Short TermBon® ¢ CQ &sets.S G |

The NBBustainable Canadian Short Term B&fidF may engage, at the discretion of the Portfolio-Ad¥isor, in currency
management strategies to hedge against the risk of currency fluctuation between the Canadian dollar and th
currencies ofecurities held by the NBlustainable Canadian Short Term B&Tdr. Where this hedging strategy is us
the NBISustainable Canadian Short Term B&Td will not generally suffer or benefit from any fluctuation in the ve
of the foreign currencies agsst the Canadian dollar. While the Portfolio Sllvisor generally expects to utilize
currency hedging strategy for the NBlistainable Canadian Short Term B&fdF, it may choose not to use such strate
where it believes that the foreign currencieswich the NBBustainable Canadian Short Term B&Td is exposed ar
likely to appreciate in value relative to the Canadian dollar.

NBI Sustainable Canadian Bond ETF

In order to achieve its investment objectivilie NBI Sustainable Canadian BdHF invests a portfolio comprised
primarily of bonds designed to raise funds for projects or businesses that have a positive environmental or socia
and that are issued by Canadian federal or provincial governments or by Canarparations.

At least 85% of the net asset value of the [SBétainable Canadian Bond ERgll be constituted of bonds designed -
raise funds for projects or businesses that have a positive environmental or social impact.

Engagement with issuers indtportfolio is done systematically by the Portfolio SAdivisor when it comes to raisin
awareness on ESG disclosure best practices. Then, when deemed necessary, engagement on ESG risks re:
A & a dyfeNdo@s and products is conducted in a tijmelanner.

The following types of issuers are excluded from the NBI Sustainable Canadian Bond ETF:

Any company operating or engaging in the exploration of proved or probable fossil fuel reserves
Firearms related companigs

Gaming and adult entertainment companjesd

Tobacco, cannabis, alcohol production, as well as those who use child labor relatpdrges.

The NBISustainable Canadian Bond ETF may also invest in:

Highyield corporate bonds and senior and second lien floating rate loans (cumulatively, up to 10% of t
asset value);

Municipal bonds;

Bonds issued by international and supranational entities;

Debt securities issued by local or national foreign governments in developed countries; and Invegtatkn
debt securities issued by foreign corporations.
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While the NBI Sustainable Canadian Bond ETF may, pursuant to its investment objectives, invest a portion or all
assets in securities of other investment funds including excharsgied funds which may be managed by us, the curr
strategy of tle Portfolio SubAdvisor is to invest a relatively small percentage in underlying funds (generally les:
15%). However, the weighting of the NBI Sustainable Canadian Bond ETF's investments in underlying funds
discretion of the Portfolio Sudvisor and may vary over time.

The Portfolio SulAAdvisor determines the investable universe of the NBI Sustainable Canadian Bond ETF by id¢
eligiblebondswith a positive environmental or social impgmirsuant to its internal analysi$he Portfolio SubAdvisof ¢
internal analysiés based ora proprietary assessment tool derived from widely recognized guidelipsciples and /or
sustainable development goalsuch as the Green Bond Principl#se Social Bond Principle)e Sustainability Bond
Guidelines, the N Sustainable Development Goals and the Climate Bonds Taxdnomy

When selecting securities, the Portfolio Slvisor uses a bottorap approach. It selectssuers based on fundamente
analysis. The Portfolio Suldvisor also carries out a creditalysis on each security which is combined toES& analysi:
andtod KS AYyGSNYylLrt Fylrfteara RSAONAOSR Ay (GKS LINBOA 2dz
ESG issues are assessed using relevant indicators that vary from one sector to another (in accordance with the
ESG issues of the $eQ. This analysis could include elements such as energy efficiency, greenhouse gas emissior
management, waste management, human capital, diversity and inclusion, health and safety, board comp
compensation and financial governance amonigentissues.

The Portfolio SuAAdvisor uses a todown approach when managing the level of risk of the portfolio. It considers
economic outlook and analyzes the risks of the various assets constituting the portfolio.

It is expected that investments fforeign securities will not exceed approximately 30% of the NBI Sustainable Cat
.2YR 9¢CcQa ySi lFraasSiao

The NBISustainable Canadian Bond ETF may engage, at the discretion of the Portfokal\v@&dy, in currency
management strategies to hedge against the risk of currency fluctuation between the Canadian dollar and th
currencies of securities held by tiBl Sustainable Canadian Bond ETF. Where this hedging strategy is used, t
Sustainable Canadian Bond ETF will not generally suffer or benefit from any fluctuation in the value of the
currencies against the Canadian dollar. While the Portfolio/AAhhbsor generally expects to utilize a currency hedg
strategy for theNBISustainable Canadian Bond ETF, it may choose not to use such strategy where it believes
foreign currencies to which thieBISustainable Canadian Bond ETF is exposelkalgto appreciate in value relative t
the Canadian dollar.

NBI Sustainable Canadian Corporate Bond ETF

In order to achieve its investment objectivilie NBI Sustainable Canadi@orporateBond ETF invesia a portfolio

comprised primarily of bonds issued by Canadian corporatigtiisa carbon intensity substantially lowtran that of the

estimated carbon intensity of its benchmark (currently the FTSE Canada All Corporate Bond Index), while cdaSid
issues, climate risks and contribution to GtainableDevelopmentGoals.

The benchmark's carbon intensity is calculated using the benchmark's weight of each issuer and multiplying it
carbonintensity, which is the carbon footprint of the gporate issuer divided by its enterprise valdée carbon footprint
of an issuer is either directly disclosed by the issuer in its annual or sustainability report or estimated using proeiss
available on Bloomberg or the CDP (Carbistlosure Project).

Currently, the NBI Sustainable Canadian Corporate Bond ETF aims to reach a carbon intensity that is fifty perc
lower than the estimated carbon intensity of the benchmark. This target may evolve through timegentral market
becomes more and more conscious of its carbon footprint (thus reducing the carbon footprint of the benchmark).

100% of the net asset value of the NBI Sustainable Can&baporateBond ETF shall be constitutgdimarily of
corporate bondf Canadiarissuers that have positive environmental impact and/or social impact and/or contribL
to sustainable development bonds and/or bonds from issuers that meet ESG best in classtcate®i®& a SO0 A ¢
¢SNX¥aée F2NI Y2NB RSGFAf AL

Engagement with issuers in the portfolio is done systematically by the Portfolid@tibor when it comes to raisin
awareness on ESG disclosure best practices. Then, when deemed necessary, engagement on ESG risks re:
A & a dyfenNfdoEs aad products is conducted in a timely manner.

The following types of issuers are excluded from the NBI Sustainable Canadian Corporate Bond ETF:

Companies involved primarily in the business of extracting, processing or transporting coal, oil or nature
Firearms related companigs
Gaming and adult entertainment companjesd
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Tobacco, cannabis, alcohol production, as well as those who use child labor related companies.

The NBISustainable Canadid@orporateBond ETF may also invest in:

Highvyield corporate bonds and senior and second lien floating rate loans (cumulatively, up to 10% of t
asset value);

Investmentgrade debt securities issued by foreign corporations;

Bonds issued by international andpsanational entities;

Municipal bonds; and

Debt securities issued by local or national foreign governments in developed countries.

While the NBI Sustainable Canadian Corporate Bond ETF may, pursuant to its investment objectives, invest a |
all of its net assets in securities of other investment funds including exchaded funds which may be managed by t
the current strategy of the Portfolio Subdvisor is to invest a relatively small percentage in underlying funds (gene
less than 15%However, the weighting of the NBI Sustainable Canadian Corporate Bond ETF's investments in ur
funds is at the discretion of the Portfolio SBdvisor and may vary over time.

The Portfolio SuAdvisor determines the investable universe of the ISBétainable CanadiaborporateBond ETF by
identifying certified sustainable bonds pursuant to its internal analysis and, when available, pursuant to an externg
agency(such as CICERO, Sustainalytics, and Vigeo Higsportfolio Sub R@A &4 2 NRa Ay i S NY lidely
recognized guidelines, principles and/or sustainable development geath (@s the Green Bond Principles, the So
Bond Principles, the Sustainability Bond Guidelines, the UN Sustainable Development Goals and the Clima
Taxonomy.

When séecting securities, the Portfolio Sukdvisor uses a bottormp approach. It selectssuers based on fundament:
analysis. The Portfolio Sultlvisoralso carries out a credit analysis on each security which is combined to the ESG ¢
described intheINE @A 2 dza LI NI ANI LIK G2 RS SN)AY ESGiigsiles arenssdabeh s
relevant indicators that vary from one sector to another (in accordance with the relevant ESG issues of theTast
analysis could include elemensuch as energy efficiency, greenhouse gas emissions, water management,
management, human capital, diversity and inclusion, health and safety, board composition, compensation and f
governance among other issues.

The Portfolio SuAAdvisoruses a topdown approach when managing the level of risk of the portfolio. It considers
economic outlook and analyzes the risks of the various assets constituting the portfolio.

It is expectedhat investments in foreign securities will not exceegagximately 30% of the NBI Sustainable Canac
/I 2N1LIR2 NI GS . 2yR 9¢CcQa ySi aaSiao

The NBI Sustainable Canadian Corporate Bond ETF may engage, at the discretion of the Por&diis&ulin currency
management strategies to hedge against the risk of currency fluctuation between the Canadian dollar and th
currencies of securiis held by the NBI Sustainable Canadian Corporate Bond ETF. Where this hedging strategy
the NBI Sustainable Canadian Corporate Bond ETF will not generally suffer or benefit from any fluctuation in the
the foreign currencies against the izalian dollar. While the Portfolio Sukdvisor generally expects to utilize a curren
hedging strategy for the NBI Sustainable Canadian Corporate Bond ETF, it may choose not to use such strateg
believes that the foreign currencies to which th8INSustainable Canadian Corporate Bond ETF is exposed are |il
appreciate in value relative to the Canadian dollar.

NBI High Yield Bond ETF

In order to achieve its investment objectitbe NBI High Yield Bond Eifi¥ests in a portfolio comprised primarily of higl
yield debt securities of developed market issuers.

The NBI High Yield Bond ETF may also invest in:

Other types of debt securities of Canadian, U.S. or foreign companies, including small capitalization compe
Bonds issued or guaranteed by various levels of government in Canada and the United States;
Floatingrate notes and floatingate loans;

Assa-backed and mortgagbacked securities;

Preferred shares;

Convertible bond securitiesind

Rule 144A private placement securities.

While the NBI High Yield Bond ETF may, pursuant to its investment objectives, invest a portion or all of its net .
securities of other investment funds including exchatrgeled funds which may be managed by us, the current strat
of the Portfolo SubAdvisor is to invest a relatively small percentage in underlying funds (generally less than
However, the weighting of the NBI High Yield Bond ETF's investments in underlying funds is at the discretio
Portfolio SubAdvisor and may varyer time.

The Portfolio SuAdvisor will apply a fundamental bottoap investment process to achieve strong f&kusted returns
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based around a good diversification by sectorRi$ LJG K 'yt 8dA & 2F GKS O2YLI ye@
secta, management team, market trends and the return offered compared to risk and market conditions. The Pc¢
SubAdvisor therefore looks for wethanaged companies with a welefined business vision and significant competiti
advantages.

The Portfolio SubAdvisor also integrates financially materevironmental, social and governangee the section

AL Y L2 NI | yfar mareRidtaisy factord & LI NI 2F AlGa Ay@oSadySyid LINROS:
systematic inclusionf ESG issues in investment analysis and investment decisions. As part of its investment proc
Portfolio SubAdvisor seeks to assess the impact of ESG factors on certain issuers in the universe in which the
Yield Bond ETF may invest. Thetfetio Sub! R@A a2 NDa | aaSaayvySyd Aa ol asSrR 2

FONRP&&a AYRdAZAGNARASE (G2 ARSYy(GATe TFAYLFLyOAlLtfte YIFGSNRAL

ascertain key issues that merit engagement wittuers. These assessments may not be conclusive and securit
issuers that may be negatively impacted by such factors may be purchased and retained by the NBI High Yield
while the NBI High Yield Bond ETF may divest or not invest in secufritissears that may be posmvely |mpacted by sL
FIOG2NAR® LYy LI NIAOdZ FNE 9{D Ly:dSaINriArAzy R2Sa yz2i O
types of industries or companies or limit its investable universe. The NBI idigtB¥nd ETF is not designed for invest
who wish to screen out particular types of companies or investments or are looking for ETFs that meet specific E!

The NBI High Yield BoBd Fmay use a responsible investment approach, as described abusepproach being one ¢
many components of the investment strategies used to help achieve its investment objective. The responsible invi
approach and ESG factors are not part of the NBI High Yield Bond ETF's investment objective and, trerefaties
principal strategy.

¢CKS LER2NIT2tA2Qa | @SNI IS ONRIRdast 8006 biithe Tet dsiet vialuetSthe e iri
making up the portfolio will have a credit rating of & higher, as established by Standard & Rdér wl G Ay
O/ FYFREFEO 2NJFy SljdA @t Syid ONBRAG NIGAy3a SadlofAraaks

NBI Unconstrained Fixed Income ETF

The NBI Unconstrained Fixed Income ETF seeks to achieve its objective by managing portfolio duration, credit
volatility. The NBI Unconstrained Fixed Income ETF has significant latitude to pursue opportunities across-tt
income spectrum, ané not managed or compared to any specific index. The NBI Unconstrained Fixed Income

the flexibility to invest across different sectors, credit ratings, maturities and geographic regions, including r
between sectors or across credit risksdanay have long, short or negative duration.

The NBI Unconstrained Fixed Income ETF may invest a significant portion of its net assets in a specific type of
by weighting one or other of the above criteria more heavily. ThelMBonstrained Fixed Income ETF may invest u
75% of its net assets in sifvestment grade securities.

The NBI Unconstrained Fixed Income ETF afgginvest in:

- Securities issued or guaranteed by governments or their subdivisions, government agergiesrnmenirelated
entities;
Bonds issued by international and supranational entities;
Corporate bonds;
Zerocoupon bonds;
Convertible bonds;
Floatingrate notes;
Senior and second lien floatinigte loans (for not more than ten percent (10%) of the NBBtonstrained Fixec
LyO2yYS 9¢coa ySi laaSidaoT
Mortgagebacked securities of government or ngovernmental bodies, asset backed securities, collateralized
obligations (CLOs) and collateralized mortgage obligations (CMOSs);
Commerciamortgagebacked securities (CMBS), commercial loan obligations (CLOs}iokextitnotes and To B
Announced (TBAS);
Rule 144A private placement securities;
Future, cleared and uncleared ovire-counter (OTC) derivatives, such as forwards, options, s\waag options on
swaps;
Real Estate Investment Trusts (REITS);
Common shares or preferred sharsr not more than ten percent (10%) of the NBI Unconstrained Fixed Inc
9¢ CQa v énd this idchudedqaities due to restructuringand
Mutual fund fcurities managed by thiglanager or by third parties, including exchartggeded funds.

The NBI Unconstrained Fixed Income ETF may use derivative instruments in accordance with its investment obje
in compliance with applicablegislation.

The NBI Unconstrained Fixed Income ETF may engage in currency management strategies to hedge against
currency fluctuations between the Canadian dollar and the currencies of securities held by the NBI Unconstraine
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Income ETFA currency hedging strategy will generally be employed and the currencies of the NBI Unconstraine
Income ETF will generally be fully hedgéughthe SubAdvisor may choose not teedge positionsvhere it believes
that the foreign currencies to ich the NBI Unconstrained Fixed Income ETF is exposed are likely to appreciate i
relative to the Canadian dollar.

The Portfolio SuAdvisor also integrates financially material §S&the & S O ilkhpbant @erms for more details)
factorsas part of the Portfolio Sub R@A a2 NR& Ay @SadySyd LINROSaa 0604a9{D
inclusion of ESG issues in investment analysis and investment decisions. As part of its investment proce#s)ithe
SubAdvisor seeks to assess the impact of ESG factors on many issues or countries in the universe in whicl
Unconstrained Fixed Income ETF may invest. The Portfolid SUBA & 2 NDa | aasSaavySyid A:
opportunities and riks across industries to identify financially material issues with respect to the NBI Unconstraine(
LyOo2YS 9¢cCcQa Ayg@gSaitySyida Ay AaadzsSNBR FyR FaOSNIFAY
not be conclusive and securitie§issuers or countries that may be negatively impacted by such factors may be purc
and retained by the NBI Unconstrained Fixed Income ETF while the NBI Unconstrained Fixed Income ETF ma
not invest in securities of issuers or countries ttmay be positively impacted by such factors. In particular, |
LYdSaNIdaz2zy R2S8& y204 OKFry3aS GKS b.L !yO2yaidNIAySR
industries or companies or limit its investable universe. The NBI Uneimstr Fixed Income ETF is not designed
investors who wish to screen out particular types of companies or investments or are looking for ETFs that meet
ESG goals.

The NBI Unconstrained Fixed Income ETF may use a responsible investment gzragsicribed above, this approa
being one of many components of the investment strategies used to help achigwevestment objective. The
responsible investment approach and ESG factors are not part of the NBI Unconstrained Fixed Income Eff€ntir
objective and, therefore, are nds principal strategy.

NBI Active Canadian Preferred Shares ETF

In order to achieve its investment objectithe NBI Active Canadian Preferred Shares ETF invests in a portfolio com
primarily ofpreferred shares of Canadian companies and other incgererating securities of Canadian companies.

The NBI Active Canadian Preferred Shares ETF may also invest in:
Canadian common shares and foreign equities;
Fixedincome securities; and
Income trusts.

While theNBI Active Canadian Preferred Sharesrgay; pursuant to its investment objectives, invest a portion or al
its net assets in securities of other investment funds including exchaaged funds which may be managed by us, t
current strategy of the Portfolio Suldvisor is to invest a relatively small percentage in underlying funds (generall
than 10%).However, the weighting of thBIBI Active Canadian Preferred SharessHmfestments in underlying funds
at the discretion of the Portfolio Suldvisor and may vary over time.

¢KS b.L !'OGA@BS /FylFRAFY t NBT Shmdifaiy basdd borNdidamentdsearsh, butyth@
Portfolio SubAdvisor will also consider quantitative and technical factors. The portfolio securities selection is ba
knowledge of the company, its industry and its growth prospectseXansive crdit analysis for each security and &
assessment of theisk profiles, relative performance and general economic conditemescompleted to confirm the
selection and the relativereight of each portfolio security.

It is expected that investments in fdg: securities will not exceedpproximately 10% of the NBI Active Canad
t NBFSNNBR {KFINBa 9¢cQa ySi FraasSidao

The Portfolio Suh RJA & 2 NR& LJ2 & A -iefated/investyhents KeSs Nt & domniitehént to assess the transi
plans of investments #t generate or derive more than 25 % of their revenue from thermal coal. They reviev
investments annually and divest from those that do not have satisfactory transition objectives and governance ir
The Portfolio Sui\dvisor also implemented aoil and gas position that seeks to assess the transition plans of
greenhouse gas (GHG) sector emitters in its investment universe. The Portfekal@sbr engages with companies wil
unsatisfactory transition plans to monitor improvements over anfgnth period. The Portfolio Suidvisor will divest
from those companies if they do not respond or provide evidence of progress.

The NBI Active Canadian Preferred Shares ETF may use a fdsponsistment approach, as described above, t
approach beingne of many components of the investment strategies used to help acliewv&estment objective. The
NBalLlyaioftS Ay@dSadySyid FLILINRBFOK FyR 9{D ¥FFKOl2N&E |
investment objective and, therefore, armt its principal strateg.

NBI Canadian Dividend Income ETF




In order toachieve its investment objective, the NBI Canadian Dividend Income ETF invests in a portfolio co
primarily of common shares of Canadian companies that pay dividends.

The NBI Canadian Dividend Income ETF may also invest in:

Income trusts (includigp Real Estate Investmenmtusts);

Equity securities of Canadian and foreign companies, including preferred shares;

Securities convertible into equity securities of Canadian and foreign companies, including rights and warran
American Depositary Reipts (ADRs) and Global Depositary Receipts (GDRs).

While theNBI Canadian Dividend Income BEidy, pursuant to its investment objectives, invest a portion or alisafiet
assets in securities of other investment funds including excharsgied funds which may be managed by us, the curr
strategy of thePortfolio SubAdvisoris to invest a relatively small percentage in underlying funds (generally less
15%).However, the weighting of the NEBlanadian Dividend Incont€TF's investments in underlying funds is at |
discretion of the Portfolio Sudvisor and may vary over time.

¢CKS b.L /FTYFTRAFY BAGARSYR LyO2YS 9 ¢ CQup fundadehial teseSrghiiTh
focus is set on companies that pay a stable dividend with sustainable payout ratio, while diversifying across many
industries andregions in order to reduce volatility. The Portfolio SAdivisor has a bias for the companies capable
increasing their dividend as well as those proceeding to shares repurchases. Thus, a company that eliminates its
will generally be fully redesed.

It is expected that investments in foreign securities will not exceed approximately 30% of the NBI Canadian [
Lyo2YS 9¢CcQa laaSdao

The NBICanadian Dividend Income ETF may engage, at the discretion of the Portfolidd@sibr, in currency
management strategies to hedge against the risk of currency fluctuation between the Canadian dollar and the
currencies of securities held by ttiéBlCanadian Dividend Income ETF. Where this hedging strategy is used, tt
Canadian Dividend Income EWH not generally suffer or benefit from any fluctuation in the value of the fore
currencies against the Canadian dollar. While the PortfolioAlhsor generally expects to utilize a currency hedg
strategy for theNBICanadian Dividend Income ETtFmay choose not to use such strategy where it believes that
foreign currencies to which thBICanadian Dividend Income ETF is exposed are likely to appreciate in value rele
the Canadian dollar.

The Portfolio Su\dvisor uses a proprietargustainability scorecard to evaluate companies acfosspillars (Planet,
People & Society, Governance, Operations, Disclosure) and a minimum score is required in order to be consic
investment. Scorecard results are also used to identify cotparagagement topics. The Portfolio SAbvisor excludes
from the investible universe companies that generate more tH#¥6 of their revenue from the production an
distribution of adult entertainment, tobacco and alcohol, weapons and/or their essentiapoaents.

TheNBI Canadian Dividend Income ET&y use a responsible investment approach, as described above, this app
being one of many components of the investment strategies used to help achigwevestment objective. The
responsible investmerapproach and ESG factors are not part ofthe L / | Y RA Yy 5 AsdriveRtSight
objective and, therefore, are nds principal strategy.

NBI Canadian Family Business ETF

In order toachieve its investment objective, the NBI Canadian Family Business ETF invests, directly or indire
portfolio comprised primarily of familpwned Canadian companies in substantially the same proportion as t
securities are reflected in the Falgnindex.

In selecting securities for the portfolio, the Portfolio Manager follows a passive investment strategy designed to re
the performance of the Family Index. The Portfolio Manager is not required to invest in all the stockEamtiheIndex.
¢KS b.L /IFYFRAFY ClFYAf& .dzaAySaa 9¢C Y& 06S Ylyl:
selected for the portfolio so that industry weightings, market capitalization and certain fundamental characteristics
the Famly Index, or a full replication strategy in which the NBI Canadian Family Business ETF will generally hold
investments and in the same proportion as the target index. Since National Bank of Canada is involved in the de
administration of tle Family Index and such index is not, for the time being, widely recognized and used, the NBI C
Family Business ETF is not an index mutual fund pursuant to Regulatldd? 8Therefore, the NBI Canadian Farr
Business ETF shall not invest more th@%6 of its net asset value in securities of any issuer or hold more than 10%
voting or equity securities of any issuer.

NBI Sustainable Canadian Equity ETF
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In order toachieve its investment objective, the NBI Sustainable Canadian Equity ETF invests in a portfolio cc
primarily of equity securities of Canadian medium and large capitalization companies

The NBISustainable Canadian Equity ETF may also invest in:

Treasury bills, shoiterm notes and other money market instruments;

Common shares of Canadian small capitalization companies;

Securities convertible into common or preferred shares (including rights, warrants and subscription receipts);
Incometrusts (including royalty trusts and Real Estate Income Trusts); and

Publiclylisted Canadian limited partnerships.

While theNBI Sustainable Canadian Equity E&ff, pursuant to its investment objectives, invest a portion or all of its
assets in securities of other investment funds including excharsgied funds which may be managed by us, the curr
strategy of the Portfolio SuBdvisor is to invest a reli@ely small percentage in underlying funds (generally less t
15%). However, the weighting of théBl Sustainable Canadian Equity'&Tfvestments in underlying funds is at tt
discretion of the Portfolio Sudvisor and may vary over time.

The Portfalo SubAdvisor will apply a fundamental bottonp investment process to invest in profitable, weditablished
companies with durable attributes presenting a strong potential for-aidkisted returns. The Portfolio Sufdvisor
undertakes a thorough analigsof responsible investing factors in order to assess the quality, capital allocation abilit
longterm sustainability of a business. The Portfolio SUBR @A 42 NRa NBalLRyaiotsS Ay«
{dza Gl Ayl ofS 1| O02dznpimX y 3 .tHe Eectign@ ISNLBRAN. |- 2yfaiNdaeSisLs) five sustainabilit
dimensions. Furthermore, the responsible investing analysis allows the team to report on the alignment of pc
companies with the 17 Sustainable Development Goals lauh@h@016 by the UN. Those goals deal with social
environmental outcomes and align well with investing in good quality-meland durable businesses. The Portfolio-S
Advisor uses an exclusionary screening when establishing the investable uni#redBI Sustainable Canadian Equ
ETF. This screening excludes securities of companies that are involved in the process of extracting, proce:
transporting coal, oil or natural gas as well as those that have 10% or more of their revenudditfiedrms, tobacco,
marijuana, nuclear, adult entertainment, gambling and alcohol industries. This strategy has been committed
Portfolio SubAdvisor to the Net Zero Asset Managériiative (seethe sectiond L Y LJ2 NI | §6iimore detdild)a £

It is expected that investments in foreign securities will not exceed approximately 10% of the NBI Sustainable C
9lidAaGe 9¢CcQa ySi HaasSiao

NBI Active U.S. Equity ETF

In order toachieve its investment objective, the NBI Active U.S. Equity ETF invests in a portfolio consisting prir
common shares of U.S. large capitalization companies.

The NBI Active U.S. Equity ETF may also invest in:

Preferred shares of U.S. companies;

Securities convertible into common or preferred shares, including rights and warrants;
Income trusts; and

American Depositary Receipts (ADRs) and Global Depositary Receipts (GDRS).

While the NBActive U.S. Equitl{ TF may, pursuant to its investment objectives, invest a portion or all of its net ass
securities of other investment funds including exchatrgeled funds which may be managed by us, the current strat
of the Portfolio SubAdvisoris to invest a elatively small percentage in underlying funds (generally less than 1
However, the weighting of the NBictive U.S. EquitETF's investments in underlying funds is at the discretion of
Portfolio SubAdvisor and may vary over time.

The NBl Active®{ ® 9ljdzA (& 9¢CQa Ay JSa kg Swidamenib®@iversiavastmedd &pprdash
Securities chosen to compose the portfolio are growtiented companiesvith significant barriers to entry and first
class management teams.-ttepth knowlalge of companies allows the Portfolio SAilvisor b manage risks by no
relying on extended diversification, but rather on a quality over quantity selection.

The Portfolio SuAdvisor uses a proprietary sustainability scorecard to evaluate companies across six pillars 1
People & Society, Governance, Productivity & Partnerships, Operations, Disclosure) and a minimum score is re
order to be considred for investment. Scorecard results are also used to identify corporate engagement topic
Portfolio SubAdvisor excludes from the investible universe companies that generate more than 5% of their revenu
the production and distribution of adukntertainment and gambling, mining, oil sands and fracking, nuclear ent
tobacco and alcohol, weapons and/or their essential components.

TheNBI Active U.S. Equity BETiRy use a responsible investment approach, as described above, this approacbriei
of many components of the investment strategies used to help achisvévestment objective. The responsibl
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investment approach and ESG factors are not part oNBeActive U.S. Equity ESTiRvestment objective and, therefore
are notits principal strategy.

NBI Active InternationaEquity ETF

In order toachieve its investment objective, the NBI Active International Equity ETF invests in a portfolio cor
primarily of common shares of international large capitalization companies.

The NBI Active International Equity ETF may also invest in:

Preferredshares of international companies;

Securities convertible into common or preferred shares, including rights and warrants;
Income trusts; and

American Depositary Receipts (ADRs) and Global Depositary Receipts (GDRS).

While theNBI Active International By ETFnay, pursuant to its investment objectives, invest a portion or all of its
assets in securities of other investment funds including excharagked funds which may be managed by us, the curr
strategy of thePortfolio SubAdvisoris to inves a relatively small percentage in underlying funds (generally less
15%).However, the weighting of the NBictive International EquitETF's investments in underlying funds is at |
discretion of the Portfolio Sudvisor and may vary over time.

¢KS b.L !'00GAGS LYGSNYyLFGA2Y Lt 9l dzA (Gup, fuddaBeRtaidriveryigyEsmént
approach.Securities chosen to compose the portfolio are growtfented companiesvith significant barriers to entry
and firstclass managenre teams. Indepth knowledge of companies allows the Portfolio Sdvisor b manage risks
by not relying on extended diversification, but rather on a quality over quantity selection.

The Portfolio SuAdvisor uses a proprietary sustainability scorecardevaluate companies across six pillars (Plai
People & Society, Governance, Productivity & Partnerships, Operations, Disclosure) and a minimum score is re
order to be considered for investment. Scorecard results are also used to identify atgpargagement topics. Th
Portfolio SubAdvisor excludes from the investible universe companies that generate more than 5% of their revenu
the production and distribution of adult entertainment and gambling, mining, oil sands and fracking, nuctegy.e
tobacco and alcohol, weapons and/or their essential components.

TheNBI Active InternationgEquityETFmay use a responsible investment approach, as described above, this app
being one of many components of the investment strategies used to help achigwevestment objective. The
responsible investment approach and ESG factors are not part dihéctive InternationaEquity ETF investment
objective and, therefore, are nds principal strategy.

NBI Global Real Assets Income ETF

In order toachieve its investment objective, the NBI Global Real Assets Income ETF invests in a portfolio cc
primarily of common shares of companies operating in the infrastruchmereal estatesectors and located around th
world.

TheNBI Global Real Adsdncome ETRay also invest in
. Common shares of companies operating outside of the infrastrucinckreal estatesectors and located arount
the world;
Income trusts and Real Estate Investment Trusts (REITS);
American Depositary Receipts (ADRs) @iabal Depositary Receipts (GDRs); and
Securities convertible into common or preferred shares, including rights and wareards
Preferred shares

While the NBI Global Real Assets Income ETF may, pursuant to its investment objectives, invest a portion or all
assets in securities of other investment funds including excharegied funds which may be managed by us, the curr
strategy of tle Portfolio SubAdvisor is to invest a relatively small percentage in underlying funds (generally les:
15%). However, the weighting of the NBI Global Real Assets Income ETF's investments in underlying funds
discretion of the Portfolio SuBdvisor and may vary over time.

The Portfolio SuAdvisor applies a bottorap approach based on a disciplined valuation of fgghlity companies while
providing geographic diversification. The portfolio is constructed to achieve a balance between higte inod
opportunities for growth.

The Portfolio SAdvisor accesses certain environmental, social godernance (se¢he sectiondmportant Terms

more details) research and considers significant ESG factors and risks to the extent deemed relevarttmaheaic
value of an investment as part of its general investment process and not for purposes of seeking separate ESG ¢
It incorporates these considerations through its own assessment, which is based on a proprietary ESG scorecar
as gemral shareholder engagement with company management on ESG issues where appropriate. The Portfc
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Advisor's proxy voting process similarly considers ESG factors to the extent deemed relevant to the economic va
investment. Shareholder engagenteand proxy voting for ESG purposes are not expected to be material activities «
NBI Global Real Assets Income ETF.

The NBI Global Real Assets Income ETF may use a responsible investment approach, as described above, thi
being one of manycomponents of the investment strategies used to help achigseanvestment objective. The
responsible investment approach and ESG factors are not part of the NBI Global Real Assets Income ETF's i
objective and, thereforgare notits principal stategy.

NBI Sustainable Global Equity ETF

In order to achieve its investment objectivine NBISustainable Global EquiyTF invests in a portfolio comprise
primarily of equity securities ofmedium and large capitalizatia@ompanies located around the world.

The NBI Sustainable Global Equity ETF may also invest in:

Common shares of companies in emerging markets (up to 30% atttesset value);
Common shares of small companies;

American Depositary Receipts (ADRs) and Global Depositary Receipts (GDRs); and
Real Estate Investment Trusts (REITS).

While theNBISustainable Global EquieTFmay, pursuant to its investment objectives, invest a portion or all of its
assets in securities of other investment funds including excharagiked funds which may be managed by us, the curr
strategy of the Portfolio SuBdvisor is to invest a reli@ely small percentage in underlying funds (generally less t
15%). However, the weighting of tHeBI Sustainable Global EquifgTFs investments in underlying funds is at tt
discretion of the Portfolio Sudvisor and may vary over time.

The Portfolio SuAdvisor determines the investable universe of tN8I SustainableGlobal Equity ETF by selectil
companies that generate revenues from products and services that are aligned with\Iseistainable Developmen
Goals, which address econanprosperity, environmentabkustainability and social inclusiofihe Portfolio Su\dvisor
invests exclusively in themes directly aligned with the SilStainable Development Goalsd who are aligned with the
LRNIF2f A20a GKNBS A yhdahhdnddnpawerindatS YSa 2F Ot AYI G S
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identifying, based on its internal research and analysis, securities of companies worldwide that fit intoehisti
investment themesTheinvestmentteam utilizes topdown research based on theNSustainable Development Goals
gain a deeper understanding of lotgyrm secular themes, which can drive the market outlook for industrigdee
investment team then uses a bottoop analysis of individual companies, focusing on prospective earningshgr
Gl fdzk GA2YZ YR ljdzFrfAGe 2F O2YLI ye YIyIEBGxsy i yR 2

It is the combination of these two research views that gives the team the conviction to capitalize on attractive inve
opportunities that have theotential to add substantial value.

While the Portfolio SuA\dvisor emphasizes compaspecific positive selection criteria over brebdsed negative
AONBSya Ay lLaasSaairy3a | 02 YINBBesQidabléSGEduE Eqagwillindt ingest n
companies that derive revenue from direct involvement in adult entertainment, alcohol, coal, weapons, fire
gambling, genetically modified organisms, military contracting, prisons, or tobacco

When determining the weighting of each secuiitythe portfolio, the Portfolio Su\dvisor focuses on individual stoc
contribution to active risk and thematic exposure.
NBI Global Private Equity ETF

In order toachieve its investment objective, the NBI Global Private Equity ETF invests in a portfolio comprised p
of globally listed private equity companies and investment vehicles in substantially the same proportion as
securities are reflected in ¢hPrivate Equity Index.

The NBI Global Private Equity ETF may also invest in:

Depositary receipts
Real Estate Investment Trusts (REITSs); and
Canadian Master Limited Partnerships (MLPs).

While the NBI Global Private Equity ETF may, pursuant to its investment objectives, invest a portion or all of its n
in securities of other investment funds including exchatrgeled funds which may be managed by us, the curr

- 13-




strategy of the Pdfolio SubAdvisor is to invest a relatively small percentage in underlying funds (generally les:
15%). However, the weighting of the NBI Global Private Equity ETF's investments in underlying funds is at the ¢
of the Portfolio SubAdvisor ad may vary over time.

In selecting securities for the portfolio, the Portfolio Manager follows a passive investment strategy designed to re
the performance of the Private Equity Index. The index is primarily composed of globally listed privateeoyianies
and investment vehicles listed on nationally recognized exchanges, all of whose principal businesses are to inve
in privately held companies.

The NBI Global Private Equity ETF will generally be managed using a full replicaggy strahich the NBI Global Priva
Equity ETF will generally hold the same investments and in the same proportion as the target index. In
circumstances, the Portfolio Manager may not invest in all the stocks of the Private Equity Index antiGhetldBPrivate
Equity ETF will therefore not invest in the same proportion as the target index.

The Private Equity Index is not for the time being, widely recognized and used, therefore the NBI Global Privat
ETF is not an index mutual fupdrsuant to Regulation 8102 and shall not invest more than 10% of its net asset v:
in securities of any issuer or hold more than 10% of the voting or equity securities of any issuer.

NBI Liquid Alternatives ETF

The NBI Liquid Alternatives ETF uses a quantitative;palesd strategy designed to evaluate the overall current expec
return, risk and correlation of the investible universe available to the NBI Alternative ETF. The Portfolio Manag
computer malels that analyze the available information on the current interactions between different asset cl
(correlation), their current risk levels and short, medium and Hesxgn return expectations. Following this analys
results are aggregated to automeally propose long and short positiotsthe Portfolio Managethat reduce risk and
correlation while aiming to maintain a positive return.

The NBI Alternative ETF will hold long and short positions in a portfolio composed primarily of futures covtirelot:
provide exposure to different major global asset classes, such as government bonds, currencies, equities or comi
The NBI Alternative ETF will benefit from a long position in a security or instrument that increases in value or frorr
postion in a security or instrument that decreases in value. Forward contracts and swaps may also be used by
Alternative ETF to achieve its objective.

The NBI Alternative ETF will hold cash as collateral to the derivatives transactions but may also invest such co
cash equivalent securities and instruments to increase the return of its required collateral.

The NBI Alternative ETF may engagespurchase and reverse repurchase agreements and carry out securities le
transactions, though it is not currently expected to do so.

The NBI Alternative ETF may hold a portion of its net assets in securities of other investment funds, inclbdingee:
traded funds, which may be managed by us, in accordance with its investment objectives.

The NBI Alternative ETF may use other derivative instruments, such as options, for hedginghedgiog purposes
under different market conditions.

The NBI Adrnative ETF will take derivative positions in vari@ECxountries and could also take derivative positio
in other countries if the market conditions make it favorable to do so.

{S8S aLy@oSaldyYSyid {dGNridiS3aIrsSa¢to
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Leverage Thg use of derivgtives l:v)y :[MBI Alternativg ETF may iAntroduce Ieverage'inAto the NEfI Altgrpative
[ SOSNI 3S 200dzNBR ¢KSY UKS b.L !'fOSNYIlIOAdS 9
the amount invested and is an investment technique that can magnify gains asebloss a result
any adverse change in the value or level of the underlying asset, rate or index may amplify
compared to those that would have been incurred if the underlying asset had been held direc
the NBI Alternative ETF. Accordingly, @de changes may result in losses greater than the amc
invested in the derivative instrument itself. Leverage may increase volatility, impair the NBI Alter|
9¢CQa fAljdARAGE YR OFdzaS GKS b.L ! f@eSNYI @

Under normal market conditions, the NBlternative9 ¢ CQa f S@SNI IS NI G A
aggregate gross exposure of the MBernativeETF to borrowing, short selling and derivatives divic
by its NAV, will not exceed three times (300%3dr). The aggregate gross exposure is calculate
the sum of the following: (i) the aggregate value of the NIBirnative9 ¢ CQa 2dzi &l yF
under any borrowing arrangements; plus (ii) the aggregate market value of the securities solc
by the NBIAlternative ETF; plus (iii) the aggregate notional amount of the NBdrnative9 ¢ C
derivatives positions, excluding the aggregate notional amount of any derivatives used for he
and currency cross hedging purposes.

The NBI Alternative ETdetermines its leverage ratio as of the close of business of each day on
its NAV is calculated, and if its aggregate gross exposure exceeds 300% of its NAV, the NBI Al
ETF will, as quickly as is commercially reasonable, take all necsssasyto reduce the aggregat
gross exposure to 300% of its NAV or lesserage should not necessarily be seen as a direct mee
of investment risk.

Special The provisions of the s® f £ SR & S| mdforking fetuNdmanys Ire Canadian securiti

Considerations legislation do not apply if a person or company acquires 10% or more of the Units of an NBI E

for Purchasers: NBI ETFs e obtained exemptive relief to permit Unitholders sequire more than 20% of the Unit
of any NB ETF through purchases on the W@tout regard to the takeover bid requirements ¢
applicable Canadian securities legislation.

{SS at dz2NOK¢{alSSOARIFE |/y2AVi@A RSN GA2ya F2NJ ! yAdl
Risk Factors: There are certain general rigkctors inherent in an investment in the NBI ETFs, including:

Reliance on the Manager, Portfolio Manager and Portfolio-Ad¥isors Risk;
Large Investments Risk;

Large Redemptions Risk;

TaxRelated Risk;

Regulatory Risk;

Fluctuations in NAV andAV per Unit Risk;

Cybersecurity Risk;

Trading Price of Units Risk;

Investments in Underlying Funds Risk;

Concentration Risk;

Repurchase Agreements and Reverse Repurchase Agreements Risk;
Securities Lending Risk;

Designated Broker and Dealer Coneation Risk;

Absence of an Active Market for the Units Risk; and

Halted Trading of Units Risk.

In addition to the general risk factors, the following additiodadi t NA y OA LJF £ € o6t 0 2 Naréigh&égiy R NE &
aninvestment in one of the NBI ETFs as indicated in the table below.
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AssetBacked and MortgagBackedSecurities Risk S S
Cease Trading of Constituent Securities Risk S S S S S S
Commodities Exposure Risk P
Controlling Shareholder Risk P
Convertible Securities Risk S S
Counterparties Risk P
Credit Rating Risk P/ P|P|P|P|P
Currency Risk S| S| S| S|S| S| S S| P P P P P P
Depositary Receipts Risk P P P S| S| S
Derivative Instruments Risk S S S S P S S S S S| S P
Emerging Markets Risk S S| S| S S
Equity Investment Risk S P P P P P P P P P S
ESG IntegratioBtrategyRisk S S S S S S S
FloatingRate Debt Securities Risk S S S S S
FloatingRate Loans Risk S| S| S| s | S
Foreign Investments Risk S| S| S P P S| S S| P P P P P S
llliquid Securities Risk S S
Income Trusts Risk S| S S| S| S| S S
Index and Data Risk P P
Index Investment Strategy and Pasdiveestments Risks P P
Information Technology Risk S
Infrastructure Securities Risk S S S P S
Interest Rate Risk P P P P P S S S S P
International Advisors Risk S S S S
Leverage Risk S
Listed Private Equity Issuers Risk P
Model Risk P
Prepayment Risk S| S| S| s | s
Preferred Shares Risk S | S P S S| S| S| S
Real Estate Investment Trustvestments Risk S S S S S S
Rule 144A under the United Stat8ecurities Act of 193isk S S
Sampling Process Risk S S
Small Companies Risk S S S| S S S S S S S| S S P
Specialization Risk S S S S S S S S P
Sustainable Investmer@bjectiveRisk P P P P P
{8S awral CIFOG2NRBRED
|nCOfT_19 Ta>_< This summary of Canadian federal income tax considerations is subjets entirety to the
Considerations: jdz- €t ATAOFGA2Yy &S fAYAGlLIGAZ2Yya YR | aadzYLiAzy

Each yeara Unitholderwho is an individual (other than a trust) resident in Canadd who holds
Units as capital property (all within the meaning of the Tax witgenerallyberequired to include in
computing income for tax purposes the amount of any income and the taxable portion abpitgl

gains ofan NBI ETRhat is paid or becomes payabke the Unitholder in the year (includin
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Exchanges and
Redemptions:

Distributions:

Management Fee Distributionsjyhether or not the distribution is paid in cash or automatica
reinvested in additional Unit#iny other nortaxable distribution(other than the nortaxable portion

of any capital gains of the NBI ETF) paid or payable to a Unithsldghasa return d capital, reduces
GKS | yAGK2t RSNDAT | Relizal(0ySARI KO2faRiIS N & S v A G &

A Unitholder will generally realize a capitglin (or loss) on the sale, redemption, exchangether

disposition of a Unit to the extent thalhe proceeds of disposition for the Unit exceed (or are less tr
the total of the adjusted codiase to the Unitholder of the Unit and any reasonable costs of disposi

Each investor should satisfynfigelf, herselfor itselfas to the tax consequences of an investment
Units of the NBI ETFs by obtaining advice fhispher or itstax advisor.

{SS aLyO2YS ¢LE /2Y&ARSNI (A2Yy&éd

In addition to the ability to selUnits on the TSX or other exchange or marketplatgtholders may
(i) redeem Units in any number for cash for a redemption price per USiS%f of the closing price fo
the Units on the TSX on the effective day of the redemptioibject to a maximum rezmption price
of the applicable NAV per Unit, or (ii) exchangaiaimum of a Prescribed Number of Units (and &
additional multiple thereoffor all the NBIConventionaETFdor a Basket of Securities and cash

with the consent of the Manager, cashd for the NBI Alternative ETF, for cash or, the consent of
Manager, Baskets of Securities and cash

{88 awSRSYLIWiA2y 2F ! yArAilacéo
Cash distributions on Units of the NBI ETFs will be payable periodically as set out in tiheltab|af
appropriate.

NBI ETF Frequency of cash distributions
NBI Sustainable Canadian Short Term Bond Monthly
NBI Sustainable Canadian Bond ETF Monthly
NBI Sustainable Canadian Corporate Bond E Monthly
NBI High Yield Bond ETF Monthly
NBIlUnconstrained Fixed Income ETF Monthly
NBI Active Canadian Preferred Shares ETF Monthly
NBI Canadian Dividend Income ETF Monthly
NBI Canadian Family Business ETF Yearly
NBI Sustainable Canadian Equity ETF Quarterly
NBI Active U.S. Equity ETF Quarterly
NBI Active InternationatquityETF Yearly
NBI Global Real Assets Income ETF Monthly
NBI Sustainable Global Equity ETF Yearly
NBI Global Private Equity ETF Yearly
NBI Liquid Alternatives ETF Quarterly

The Manager mayat its discretion,change the frequency of cash distributions, and will issue a p
release if such a changensde. The Manager may also make additional distributions in any ye
determined to be appropriate.

Depending on the underlying investments ari NBI ETFdistributions on Units on NBI ETBre
expected to consist of income (Canadian dividend, Canadian interest or foreign income) but mi
include net realized capital gains, in any case, less the expenses of that NBlI ETF and may includ
of capital.Distributions are not fixed or guaranteed.

To the extent that the expenses ah NBI ETExceed the income generated by such NBI ETF in
given month, quarteor year, as the case may be, it is not expected that a monthly, quarterly, or ar
distribution will be paid. lan NBI ETéfistributes more than its net income or net realized capital gai
the distribution will be constituted of a return of capitai@greduce the adjusted cost base of the Uni

Each NBI ETF should distribute a sufficient amount of its net income and net realized capital ¢
Unitholders for each taxation year so that the NBI ETF will not be liable for ordinary income tax.
extent thatan NBI ETRas not otherwise distributed a sufficient amount of its net income or |
realized capital gains, a distribution will be paid to Unitholders at the end of the year and
distribution will be automatically reinvested in additidn&nits. Immediately following sucl
reinvestment, the number of Units outstanding will be consolidated so that the NAV per Unit follc
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Termination:

Documents
Incorporated by
Reference:

Eligibility for
Investment:

Trustee:

Manager:

Portfolio Manager:

the distribution and reinvestment is the same as it would have been if the distribution had not
paid. These reingstment distributions may be subject to withholding tax.

Theincomei F E G NBFGYSyid (G2 ! yAGK2f RSNA 2F RAAGN
| 2YaAARSNI lA2yas o

{88 a5A&0NROdziAZzY t2fA0O&¢D

The NBI ETFs do not have a fieminination date but may be terminated by the Manageyon not
tSaa GKFY cn RF2EAQ oNRGGSY y20A0S (2 ! yAlK
In the event that an Index Provider ceases to provide an Indar lmdex License Agreement (define
herein) is terminated, the Manager magNX Ay 6 S GKS | LIX AO0FotS b
change the investment objective of the NBI Passive ETF to seek to track an alternative index «

such other arrangements as the Manager considers appropriate and in the best interes
Unitholders of the applicable NBI Passive ETF in the circumstances.

{SS G¢SN¥YAYL(GA2Y 2F (G(KS b.L 9¢Ca¢tod

Additional information about each NBI ETF is available in the most recentlizTiledracts, in the mos
recently filed annual financial statements, if any, any intefinancial statements filed after those
annual financial statemen@nd inthe most recently filed annudRFP, if any, and any interim MRI
filed after that annual MRFP. These documentsiacerporated herein by reference and are lega
considered to be gart of this prospectus. Thege2 Odzy Sy ia I NB Lzt A Of &
website atwww.NBInvestments.candmay be obtained upon request, at no cost, by callingftele
at 1 866 6033601or by contacting aegistered dealer. These documents and other information ab
the NBI ETFs are alpuoblicly available atvww.sedar.can.

{88 4520dzySyia LyO2NLRNIGSR 68 wSTFSNByOS¢ o

TheUnitsoBn NBIETBAf £ 68 | aljdzr t ATASR Ay @Sail Pénafiany
time that the NBI ETF qualifies isdeemed to qualifjt & | & Y diaiNddzsf G éF deyyRR S N
GKFG GKS 'yAGa FNB tAAGSR 2y | aRS&AIYEGS]

includes the TSX.
Investors should consult their own tax advisers for advice on whether Units BBl ET#would be a
GLINEKADAGSR Ay@SaldySyidé dzyRSNI GKS ¢ E ! O
{88 a9ftAIAOATAGlE F2NI Ly@SaldvySyié¢o

ORGANIZATION AND MANAGEMENT OF THE NBI ETFs

Natcan Trust Company is the Trustee of the NBI ETFs pursutivg Beclaration of Trust and hold
title to the assets of each NBI ETF in trust for the Unitholders. The head office of the Trustee is
in Montreal, Québec

Seed hNBFYATFGAZ2Y FyR al yl 3@W3gadl S55&%idk At a 27F

The Trustee has retained the services of National Bank Investments Inc. to act as the Manage
NBI ETFs. The Manager is responsibtemanaging the overall business efch of the NBI ETF:
including selecting theJ2 NIi F2f A2 YIFylF3SNJ 2F SI OK b. L ®ihcC
accounting and administration services. The head offfcihe NBI ETFs and the Manager is locatec
1155 Metcalfe Street,'5Floa, Montreal, QuébecH3B 4S9.

{SS ahNBIFIYyATLFGAZY | YR al y¥Mahigerdifie NI Claxfos 2

The Manager has retained the services of National Bank Trust Inc. to act as Portfolio Manage
NBI ETFJhe Portfolio Manager is responsible for the investment advice provided by the Portfolic
Advisors.The Portfolio Manageprovides investmentmanagement services with respect tioe NBI
Passive ETFs and the NBI Alternative EJithe NBI Active ETFs (except the NBI Alternative th&F
Portfolio Managerhas retained the services of certain Portfolio SAdvisors (see the Portfolio Sul
Adviso& Q { | 0 tTSe heaf bffcesal the Portfolio Manager is located in Montr@aiébec

{88 GhNBIFIYATFGARZY FYyR al k 38FSgaA2Sak ¥t & SAC
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http://www.nbinvestments.ca/
http://www.sedar.com/

Portfolio Sub

9F OK 2F GKS Sy Al APSrioliosstbihdvigodzid ¢ DiliHs | GAtBrGIINE

Advisors: NBI Active ETEexcept the NBI Alternative ET§9t opposite its name and providgortfolio sub
advisory services to such NBI Active ETF.

NBI ETF Portfolio SubAdvisors Location
NBISustainable Canadian Short Term Bond E AlphaFixe Capital Inc. Montreal, Québec
NBISustainableCanadian Bond EBRd
NBI Sustainable Canadian Corporate Bond E~
NBI Unconstrained Fixed Income ETF and J.PMorgan Investment Management Idc. New York, New York
NBI High Yield Bond ETF
NBI Active Canadian Preferred Shares ETF  Intact Investment Management Inc. Montreal, Québec
NBI Canadian Dividend Income ETF, Montrusco Bolton Investments Inc. Montreal, Québec
NBI Active U.S. Equity ETF and
NBI Activdnternational Equity ETF
NBISustainablé€Canadian Equity ETF Fiera Capital Corporation Montreal, Québec
NBI Global Real Assets Income ETF Nuveen Asset ManagementLC Chicagolllinois
NBISustainablélobal Equity ETF AllianceBernstein Canada, Ihc. Toronto, Ontario

1 These Portfolio SuAdvisors areegistered investment advissin the U.S. Athey arelocated outside of Canada, it may be difficult to enforce leg

rights againsthem.

2 AllianceBernstein Canada, Inc. has in turn delegated its functians affiliate AllianceBernstein L.RllianceBernstein L.P. isegistered investment
advisor inthe U.S. As it is located outside of Canada, it may be difficult to enforce legal rights against it.

Promoter:

Custodian:

Securities Lending
Agent:

Registrar and
Transfer Agent:

Auditor:

{88 ahNBIYATLFGAZ2Y YR al wPatBhSubiR B/S5id NE & 2 -

National Bank Investments Inc. has taken ithiative in founding and organizing ti¢Bl ETFs and it
accordingly, the promoter of the NBI ETFs within the meaningecfirities legislation of certai
provinces and territories of Canada.

{SS ahNEIYATIFGAZY YR al wPNEESWRHSINESAGS G Af & 2°

The Manager has retained the services of State Street Trust Company Canada to act as the C
of the assets of the NBI ETFs antidtd those assets in safekeeping. The Custodian is entitled to re«
fees from theManager aR SE ONKA 6 SR dzy RSNJ 4CSS&a | yR 9ELISYy:
and liabilities thatare properly incurred by the Custodian in connection with the activities of the
ETFs. The head office of State Street Trust Company Canadaed iacBoronto, Ontario.

{S8S ahNBIFIYATIGAZ2Y | YR al el BAYSRA&I §EDI Afa 2

The Manager may retain the services of the Custodian or asstodian to act as a securities lendit
agent for the NBETFs.

{88 GhNEIFIYyATIGA2Y YR al i SOUAKGASSIT SYRAY

The Manager has retained the services of State Street Trust Company Canada to acegstizr
and transfer agent for th&nits of the NBI ETFs and to maintain the registeegistered Unitholders.
The register of the NBI ETFs is kept in Toronto, Ontario.

{8S ahNBIFIYATIGAZ2Y | YR al yR&iStharSydiTrassRriBISNTiE P2

PricewaterhouseCoopers LLP is the auditor ofthe L. 9 ¢ Cad ¢ KS | dzRA (2 NJ
financial statements andINE @A RS& 'y 2LIAYA2Y | a (2 6KSGKS
position, financial performance and cash flows anannual basisPricewaterhouseCoopers LLP,
partnership of Chartered Professional Accountants, has confirmed that it is independent with re
to the Manager of theNBI ETFs within the meaning of Code of ethics of chartered profess
accountants (QuébecThe office of PricewaterhouseCoopers LLP is located in Mon@aébec

{88 GhNEFYATFGAZ2Y YR al el 8 RXS¢NE®SGI AT & 2
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Fund
Administrator:

The Manager has retained the services of State Street Trust Company Canada to act as tl
Administrator. The FundAdministrator is responsible for certain aspects of the -tagay

administration of the NBETFs, including NAlculations, accounting for net income and net realiz
capital gains afhe NBI ETFs and maintaining books and records with respect to each NBi&hé&ad
office of State Street Trust Company Canada is located in Toronto, Ontario.

{ §§ & h NBahdMahabetnangDétails of the NBIEERSdzy R | RYAY A &G N} (2

SUMMARY OF FEES AND EXPENSES

This table lists the fees and expenses that a Unitholder may have to pay if the Unitholder invests inER&HNE Unitholde
may have to pay some tiiese fees and expenses directly. The NBI ETFs may have gorpayof these fees and expense
which will therefore reduce the value of an investment in the NBI ETFs.

{SS acSSa

Type of Fee
Management Fee:

YR 9ELISyasSat¢od
Fees and Expenses Payable by the NBI ETFs

Amount and Description

Each NBI ETF will pay the Manager a management fee as set forth in the table below basec
average daily NAV of the applicable NBI ETF. The management fee, plus applicable taxes, i
GST/HST, will baccrued daily and paid monthly. The management fee is payable to the Manay
consideration of the services that the Manager provides to each NBI ETF in its capacity as m
such as managing the d#&y-day business and affairs of the NBI EWR&chincludes:

calculating NAV;

determining the amount and the frequency of distributions to be made by the NBI ETFs;
authorizing the payment of operating expenses incurred on behalf of the NBI ETFs;
drafting of the investment policies; and

ensuring that thePortfolio Manager respects the terms of the investment policéesl
ensuring that financial statements and other reports are sent to Unitholders.

The management fee also includes:
the negotiation and the management of the contract@greements with thireparty service
providers including the Trustee, the Designated Broker, the Custodian, the Registral
Transfer Agent, the Fund Administrator and the Portfolio Manager;
the fees for the services of the Portfolio Manager;
the fees br the services of the Trustee, the Custodian, the Registrar and Transfer Agent, the
Administrator and other service providers; and
assuring the maintenance of the accounting records and the production of the fina
statements (and other financigiformation documents).

{SS ahNEBIYATFGAZ2Y FYR alyl3SySyid 5SiGFAfta 2

The Manager may, from time to tin& its discretion, waive a portion of the management fees char¢
to the NBI ETFs.

NBI ETF Management fee (annual rate)
NBI Sustainable Canadian Short Term Bond ETF 0.25%
NBISustainablé€Canadian Bond ETF 0.5%%
NBI Sustainable Canadian Corporate Bond ETF 0.55%
NBI High Yield Bond ETF 0.60%
NBI Unconstrained Fixed Income ETF 0.75%
NBI Active Canadian Preferred Shares ETF 0.50%
NBI Canadian Dividend Income ETF 0.55%
NBI Canadian Family Business ETF 0.35%
NBISustainableCanadian Equity ETF 0.60%
NBI Active U.S. Equity ETF 0.55%
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Management Fee
Distributions:

Operating
Expenses:

Fees Relating to
the Underlying
Funds:

NBI ETF Management fee (annual rate)
NBI Active International Equity ETF 0.60%
NBI Global Real Assets Income ETF 0.80%
NBISustainableslobal Equity ETF 0.65%
NBI Global Private Equity ETF 0.55%
NBI Liguid Alternatives ETF 0.60%

To achieve effective and competitive management fees, the Manager may agree to charge a nt
management fee as compared to the management fee it would otherwise receive from the NB
with respect to investments in the NBI ETFs by certain Unithaldiersuch caseshe Manager will
reduce the management fee chargedda NBI ET6r will reduce the amount charged &n NBI ETF
for certain expenses and such NBI ETF will pay an amount equivalent to the reduction to the Unitl
concerned as a specidR A & (i NR& 6 dziManaggment (réeSDistdbutioh v @ al yI 3¢
Distributions, paid in cash, will Biest paid out of net income and net realized capital gains of the
ETF and then out of capitdlhe availability, amount and timing of Management Bégtributions with
respect to Units ofan NBI ETWill be determined from time to time by the Managet its sole
discretion.
Each NBI ETF is responsible for paying its operating expérdeding:
- legal fees;

audit fees;

costs for the services provided to Unitholders;

fees and expenses related to the IRC (namely their compensation, travel expenses a

insurance premiura for the members);

initial listing and annual stock exchange fees;

index licensing fees (if applicable);

CDS fees;

prospectus filing fees;

bank related fees and interest charges;

brokerage expenses and commissions;

fees and other costs relating to derivatives

costs of complying with any new governmental or regulatory requirement imposed aftel

creation of the NBI ETF;

income tax, including withholding taxes (foreign or Canadian); and

any other applicable taxeincluding GST/HST.

The Manager may, from time to time, decide to reimburse the NBI ETFs, or directly pay, ¢
operating expenses that are chargeable to the NBI ETFs.

The NBI ETFs may, in accordance with applicable Canadian securities legislation and, if ap
exemptive relief, invest in other investment funds managed by the Manager or its affiliates, as v
other investment funds managed by third parties. Wiespect to such investments, no manageme
or incentive fees are payable by the NBI ETFs that, to a reasonable person, would duplicate a fee
by the other investment funds for the same service. No sales or redemption fees are payable by 1
ETFs in relation to any purchase or redemption of the securities of investment funds managed |
Manager or an affiliate. No sales or redemption fees are payable by the NBI ETFs in relation
purchase or redemption of securities of investment funtEnaged by third parties that would duplicat
a fee payable by a Unitholder. However, brokerage commissions may apply to the purchase or
securities of investment funds traded on an exchange.
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Tvpe of Fee
Other Charges:

Fees and Expenses Payable Directly by thetholders

Amount and Description

An amount may be charged to the Designated Broker or a Dealer to offset deatasaction and other
costs associated with the listing, issue, exchange amafdemption of Units of an NETF. This charge
ispayabletothé LILJX A OF 6t S b. L 20¢ CH A{IRE d tyRNIBKM SRS LI

A Unitholder may have to pay a commission every time it buys and sells Units of an NE
Commissions may vary by brokerage firm. Sbnokerage firms may offer commissidiree exchange
traded funds or require a minimum purchase amount.

{SS acSSa yR 9ELSyasSaso
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OVERVIEW OF THE LESMRUCTURE OF THE NBI ETFS

The NBI ETFs are exchatigaeled funds established as trusts under the laws of the Province of Ontario pursuant to the
Declaration of Trust.

Each NBI ETF is a mutual fund under the securities legislation of the provinces and territories of Canada and is $wject to t
provisions of Canadian securities legislation applicable to mutual funds, incRdmgdatior81-102. Each NBI Conventional FET

has obtained exemptive relief from certain provisions of Canadian securities legislation applicable to conventional mutual
funds. ¢ KS b. L !'f0SNYyFriAdS 9¢C Aad O2yaARSNBR |y WIHEGSNYIFGABS Ydz
legidation applicable to conventional mutual funds do not apply to the NBI Alternative ETF. The NBI Alternative ETF is subject to

the restrictions and practices contained in Canadian securities legislation applicable to alternative mutual funds, including
Reguation 81-102, and the NBI Alternative ETF is managed in accordance with these restrictions, except as otherwise permitted

by any exemptions from such restrictions obtained by the NBI AlternativefESFS G 9 ESYLIi A2y & | yR | LILINE @t f

The head office of e of the NBI ETFs and the ManagelrliS5 Metcalfe Street,'5Floor, Montreal QuébecH3B4S9

INVESTMENT OBJECTIVES

NBI Sustainable Canadian Short Term Bond ETF

The NBI ETF's investment objective is to provide a steady flow of income with an emphasis on capital preservation wigle focus
on debt instruments designed to raise funds that promote a positive environmental and/or social impact and/or contribute to
sugainable development. It invests, directly or indirectly through investments in securities of other mutual funds, in digortfo
comprised primarily of high quality Canadian corporate fbirdome securities with relatively shorter terms to maturity. layn

also invest in shorterm fixed income securities issued by federal, provincial or municipal governments in Canada.

NBISustainableCanadian Bond ETF

¢KS b.L {dAadGlIAYylIotS /I YyIRAILY .2yR 9¢CQa AygSaitvySyid ae2S0iGA0BS
growth while focusing on debt instruments designed to raise funds for projects or businesses that have a positive ematonment

or social impactlt invests, directly omdirectlythrough investments in securities of other mutual funds, in a portfoimprised

primarily of bonds issued by Canadian federal or provincial governments or by Canadian corporations.

NBI Sustainable Canadian Corporate Bond ETF

The NBBustainable Canadian Corporate Bén¢ CQa Ay @SadYSyd 202500 A dbrreit incomeandINE GA RS
capital growth withan emphasis on bonds issued by Canadian corporations with a carbon intensity substantialiéovtieat

of the estimated carbon intensity of tHéBISustainable Canadi@orporate. 2 y' R b@rcien@rfwhile considering ESG issues,

climate risks and contribution to URustainableDevelopmentGoals It invests, directly or indirectly through investments in

securities of other mutual funds, in a portfolio comprised primarily of bonds issued by Canarbarations.

NBI High Yield Bond ETF

¢KS b.L IA3IK ,ASEtR .2YR 9¢CQ& Ay JSdeimiBomaltigvess GirbdliylodhSiredtha (2 LINE |
through investments in securities of other mutual funds, in a portfalionprisedprimarily of highyield debt securities of
developed marketssuers.

NBI Unconstrained Fixed Income ETF

The investment objective of thidBI Unconstrained Fixddcome ETIS to maximize total return, consistent with preservation of
capital.It invests, directly or indirectly through investments in securities of one or many other mutual funds or through the use
of derivatives, in a diversified portfolicomprisedprimarily of fixedincome securities of issuers located throughout the world
with various maturities and credit ratings.

NBI Active Canadian Preferred Shares ETF

The investment objective of thBIBI Active Canadian Preferred Shares iET& generate tasefficient dividend income while
focusing on capital preservatioit. invests, directly oindirectly through investments in securities of other mutual funds, in a
portfolio comprised primarily of preferred shares of Canadian compamidsother incomegenerating securities of Canadian
companies.

-23-



NBI Canadian Dividend Income ETF

The NBCanadiarDividendincome9 ¢ CQ& Ay @S 4 (i Y &yximize thedp Sediinlifad Bntgkmicapita? growth and to
generate sustainedividend incomelt invests, directly or indirectly through investments in securities of other mutual funds, in
a portfolio comprised primarily afquity securities of Canadian companies that pay dividends

NBI Canadian Family Business ETF

The investmenbbijective of theNBI Canadian Family Business iBT& generate longerm capital growth by replicating, to the

extent reasonably possible and before fees and expenses, the performance of a Canadian equity index that measures the
investment return of farity-owned Canadian companies that are publicly listed. CurrentlyNBleCanadian Family Business ETF
tracks the performance of theBC Canadian Family Inderany successor thereto). To do this, Bl Canadian Family Business
ETHnvests directly or indirectly through investments in securities of other mutual funds, in a portfolio comprised prinfarily o
shares of famikowned Canadian companies.

NBISustainableCanadian Equity ETF

¢CKS b.L {daAlGFAYlFO0tS /Iyl Rdiveyis t® pravdelldngers Capidbgrontly wreafdlldndhg @ 20 2
sustainable approach to investinig.invests, directly oindirectly through investments in securities of other mutual funds, in a
portfolio comprisedprimarily of equity securities of Canadian companies.

NBI Active U.S. Equity ETF

¢tKS b.L !'QGAGS ! ©o{ d 9ljdzA (& 9 ¢ Gtortn capitAl@®atlii ¥ Biyests, drect® $r0ndifedl A & G 2
through investments in securities of otheutual funds, in a portfolio comprised primarily of common shares of U.S. companies.

NBI Active International Equity ETF

¢CKS b.L !'0GAGBS LYGSNYFGA2yLlt 9l diang@rm eapitaleowtt lyidé&ss, idivedtly ar 206 2S00
indirectly through investments in securities of other mutual funds, in a portfolio comprised primarigpmimon shares of
international companies.

NBI Global Real Assets Income ETF

The investment objective of thBIBI Global Real Assets Income T provide income and loAgrm capital growth while
focusing on hedging against inflatidhinvests, directly omdirectlythrough investments in securities of other mutual funds, in

a portfolio comprised primarily of common shares of companies located around the world in industry sectors associatea with re
assets.

NBISustainableGlobal Equity ETF

¢KS b.L {daAGFAYLFotS Df20olf 9l dzA  dernbecaplalgiowth whieSalldwidaysistaipable S OG A @S
approach to investinglt invests, directly oindirectly through investments in securities of other mutual funds, in a pdidfo
comprisedprimarily of equity securities of companies located around the world.

NBI Global Private Equity ETF

¢CKS b.L Df26Ff tNAGFGS 9ljdzade 9 ¢temdapital grahdnabii rédliotingozhe ex@ i A @S A &
possible and before fees and expenses, the performance of a global private equity index that measures the investment returns

of publiclylisted private equityissuers Currently, the NBI Global Private Equity ETF tracks the performanceMbthingstar®

PitchBook Developed Markets Listed Private Equity SelectI¥dexany successor thereto). To do this, the NBI Global Private

Equity ETF investdirectly or indirectly through investments in securities of othartualfunds, in a portfolb comprisecrimarily

of securities of globally listed private equity companies and investment vehicles.

NBI Liquid Alternatives ETF

The NBLiquid Alternative® ¢ CQa Ay @SaliyYSyid 202S00GA0S Aa (2 LINRPGARS | LI2&AG)
lower volatility than, the return of the global equity markets.will aim to achieve this investment objective regardless of

prevailing market conditionsr general market directiorit will seek to achieve this objective by investing primarily in long and

short positions on financial derivatives that provide exposure to different major global asset classes, such as govemaisent bo

currencies, equitiesrocommodities.
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The use of derivatives by the NBtjud AlternativeETF may introduce leverage into the NBjuid Alternative€TFIt does not

currently anticipate borrowing or engaging in short selling but may do so in the future. Under normal cwnkétons, the NBI

Liquid Alternative® ¢ CQ& f SGSNI 38 NI GA2s SELINBA&ASR I Aiquid ANdndtiveETF20F | 33 NS 3
borrowing, short selling and derivatives divided by its NAV, will not exceed three times (300% or 3:1).

INVESTMENT STRATEGIES
NBI Sustainable Canadian Short Term Bond ETF

In order to achieve its investment objective, the MBistainable Canadian Short Term B&Td invests in a portfolio comprised
primarily of high quality Canadiamorporatefixed-income securities with relatively shorter terms to maturity (five years or less)
designed to raise funds for projects or businesses that have a positive environmental impact and/or social impact and/or
contribute to sustainable development.

100% @ the net asset value of the NBLlstainable Canadian Short Term B&TdF shall be constituted of positive environmental
impact and/or social impact and/or contribute to sustainable development bonds and/or bonds from issuers that meet ESG best
in class dteria.

Engagement with issuers in the portfolio is done systematically by the Portfolid@tibor when it comes to raising awareness
on ESG disclosure best practices. Then, when deemed necessary, engagement on ESG risks regarding the issues'araperation
products is conducted in a timely manner.

The following types of issuers are excluded from the NBI Sustainable Canadian Short Term Bond ETF:

Companies involved primarily in the business of extracting, processing or transporting coal, oil orgegural
Firearms related companigs

Gaming and adult entertainment companjesd

Tobacco, cannabis, alcohol production, as well as those who use child labor related companies.

The NBBustainable Canadian Short Term B&Td may also invest in:

Highyield orporate bonds and senior and second lien floating rate loans (cumulatively, up to 10% of the net asset
value);

Treasury bills, shotterm notes and other money market instruments;

Canadian corporate bonds;

Exchangedraded funds;

Canadian municipal, federal and provincial government debt securities;

Bonds of international agencies or supranational entities; and

Foreign corporate and government bonds.

The NBSustainable Canadian Short Term B&Td- may, pursuant to its investment objective, invest a portion or all of its net
assets in securities of other investment funds including excharagied funds which may be managed by us. The current strategy
of the Portfolio SubAdvisor is to invest a tatively small percentage in underlying funds (generally lems 1#%%). However, the
weighting of the NBSustainable Canadian Short Term B&Td-'s investments in underlying funds is at the discretion of the
Portfolio SubAdvisor and may vary over time.

The Portfolio Suti\dvisor determines the investable universe of the Bigdtainable Canadian Short Term BEfid by identifying

green, social or sustainable bonds, as determined by an external rating agency (such as CICERO, Sustainalytics ah@igeo Eiri
pursuant to the Portfolio Suldvisor internal analysis. The Portfolio SAdivisor internal analysis is based on widely recognized
guidelines, principles and/or sustainable development goals (such as the Green Bond Principles, the Social Bolads ®encip
Sustainability Bond Guidelines and the UN Sustainable Development Goals and the Climate Bonds Taxonomy).

When selecting securities, the Portfolio SAilvisor uses a bottormp approach. It selects issuers based on fundamental analysis.

The Portfdio SubAdvisor also carries out a credit and an ESG analysis on each security. The PortidtiviSurtalso carries out

a credit analysis on each security which is combined to the ESG analysis described in the previous paragraph to determine the
securid Qa @¢SAIKGAYI Ay G(GKS LERNIFfA2d0 9{D A&d&adzsSa NS lFaaSaasSR d:
accordance with the relevant ESG issues of the sector). This analysis could include elements such as energy efficlenese green

gas emissions, water management, waste management, human capital, diversity and inclusion, health and safety, board
composition, compensation and financial governance among other issues.
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The Portfolio Sui\dvisor uses a tedown approach when managing thevel of risk of the portfolio. It considers the economic
outlook and analyzes the risks of the various assets constituting the portfolio.

For high quality securities, an analysis of macroeconomic factors such as economic growth, inflation, moneiacalapality

is conducted in order to position the maturity and credit quality of the SiBitainable Canadian Short Term B&iidF to weather
different stages in the business cycle. Securities which have a lower credit quality are analyzed using -ajbaippnoach to
determine their valuation. The company specific analysis focuses on the stability of cash flows and the recovery value of the
bonds.

The overall weighted average credit rating of the BBétainable Canadian Short Term Bendl C Q&  Lig heBBEBarhigher &
Fa SadlrofAakKSR o6& {GFYyRIFENR g9 t22NRa wkiAy3d { SNBAOS&Aed2NI Iy
Portfolio SubAdvisor may, however, invest in debt securities with a credit rating less than BBB

It is expected that investments in foreign securities will not exceed a maximum of 10% of tiSsudi@hable Canadian Short
TermBon® ¢ CQa ySi laaSdao

The NBBustainable Canadian Short Term B&Td may use derivative instruments in accordance with its investment objective
and in compliance with applicable legislation. Such derivative instruments may include options, futures, forwards, swaps and
other similar instruments for hedging and ntedgirg purposes. The NBlustainable Canadian Short Term B&Td may use

such instruments to gain exposure to securities, indices or currencies without otherwise making a direct investmentv®erivati
instruments may also be used to manage the risks to witiiehirtvestment portfolio is exposed.

The NBISustainable Canadian Short Term B&WF may engage, at the discretion of the Portfolio-&dNisor, in currency
management strategies to hedge against the risk of currency fluctuation between the CanadéraddIthe other currencies

of securities held by the NBlstainable Canadian Short Term B&ddF. Where this hedging strategy is used, theuBtainable
Canadian Short Term BoiitI'F will not generally suffer or benefit from any fluctuation in the valugne foreign currencies
against the Canadian dollar. While the Portfolio Dulvisor generally expects to utilize a currency hedging strategy for the NBI
Sustainable Canadian Short Term B&TdF, it may choose not to use such strategy where it belibatshe foreign currencies

to which the NBBustainable Canadian Short Term B&TdF is exposed are likely to appreciate in value relative to the Canadian
dollar.

The NBBustainable Canadian Short Term B&Td may engage in repurchase and reverse repurchase agreements and carry out
securities lending transactions. These transactions will be used in combination with ti&ubtBinable Canadian Short Term
Bondd ¢ CQa 20GKSNJ Ay @SaidyYs yopriata ianielitcSaHo $ha NBugtainatteSCanddiaa Short Tlednd Bond
ETF to meet its investment objective and improve its performance.

In anticipation of or in response to adverse market conditions, for cash management purposes, for defensive purfarses or
purposes of an amalgamation or other transaction, the Sildtainable Canadian Short Term B&Td- may temporarily hold all

or a portion of its assets in cash, money market instruments or securities of affiliated money market funds. As a rasBlt, the
Sustainable Canadian Short Term B&Td may not be fully invested in accordance with its investment objective.

NBISustainableCanadian Bond ETF

In order to achieve its investment objectiiee NBI Sustainable Canadian Bond ETF inireatportfoliocomprisedprimarily of
bonds designed to raise funds for projects or businesses that have a positive environmental or social impact and thadare iss
by Canadian federal or provincial governrteear by Canadian corporations.

At least 8946 of the net asset value of the NBlistainable Canadian Bond Eh&ll be constituted of bonddesigned to raise
funds for projects or businesses that have a positive environmental or social impact.

Engagementvith issuers in the portfolio is done systematically by the Portfolio-Sddisor when it comes to raising awareness
on ESG disclosure best practices. Then, when deemed necessary, engagement on ESG risks regarding the issuer's operations and
products is onducted in a timely manner.

The following types of issuers are excluded from the NBI Sustainable Canadian Bond ETF:

Any company operating or engaging in the exploration of proved or probable fossil fuel reserves
Firearms related companigs

Gaming and adlt entertainment companiesand

Tobacco, cannabis, alcohol production, as well as those who use child labor related companies.
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The NBI Sustainable Canadian Bond ETF may also invest in:

Highvyield corporate bonds and senior and second lien floatitg loans (cumulatively, up to 10% of the net asset value);
Municipal bonds;

Bonds issued by international and supranational entities;

Debt securities issued by local or national foreign governments in developed couatres;

Investmentgrade debt sectities issued by foreign corporations.

While theNBI Sustainable Canadian Bond E#ly, pursuant to its investment objectives, invest a portion or allsofiet assets

in securities of other investment funds including exchatrgeled funds which may be managed by us, the current strategy of
the Portfolio SubAdvisor is to invest a relatively small percentage in underlying funds (generally less thata®syer, the
weighting of theNBI Sustainable Canadian Bond'&rfvestments in underlying funds is at the discretion of the Portfolic Sub
Advisor and may vary over time.

The Portfolio SA\dvisor determines the investable universe of the NBI Sustair@@tedian Bond ETF by identifyelgible

bondswith a positive environmental or social impact pursuant to its internal analysésPortfolio SubAdvisoQiaternal analysis

is based on aroprietary assessment tool derived from widely recognized ginids) principles and /or sustainable development

goals (such as the Green Bond Principles, the Social Bond Principles, the Sustainability Bond Guidelines, the UN Sustainable
Development Goals and the Climate Bonds Taxonomy).

When selecting securitied¢ Portfolio SubAdvisor uses a bottormp approach. It selectssuers based on fundamental analysis.

The Portfolio SulAAdvisor also carries out a credit analysis on each seautitgh is combined to th&SG analysis and tioe
AYUSNyrf Fylrfeara RSAONAROSR Ay (GKS LINBOAZ2dz LEY SN K (2
assessed using relevant indicators that vary from one sector to another (in accordance with the relevant ESG issuesoof.the se

This analysis could include elements such as energy efficiency, greenhouse gas emissions, water management, waste
management, human capital, diversity and inclusion, health and safety, board composition, compensation and financial
governance among ber issues.

The Portfolio SA\dvisor uses a tegdown approach when managing the level of risk of the portfolio. It considers the economic
outlook and analyzes the risks of the various assets constituting the portfolio.

Itisexpectedthah y S a G YSyida Ay F2NBAIYy &aSOdNRiGASaE Attt y20 SEOSSR
net assets.

The NBI Sustainable Canadian Bond ETF may use derivative instruments in accordance with its investment objective and in
compliance withapplicable legislation. Such derivative instruments may include options, futures, forwards, swaps and other
similar instruments for hedging and ndredging purposes. The NBI Sustainable Canadian Bond ETF may use such instruments to
gain exposure to secuids, indices or currencies without otherwise making a direct investment. Derivative instruments may also

be used to manage the risks to which the investment portfolio is exposed.

The NBI Sustainable Canadian Bond ETF may engage, at the discretiofratfti® SubAdvisor in currency management
strategies to hedge against the risk of currency fluctuation between the Canadian dollar and the other currencies adssecuriti
held by the NBI Sustainable Canadian Bond ETF. Where this hedging strategy is used, the NBl SDataadé&neBond ETF will

not generally suffer or benefit from any fluctuation in the value of the foreign currencies against the Canadian doleath&Vvhil
Portfolio SubAdvisor generally expects to utilize a currency hedging strategy for the NBI Sustdiiaaiaidian Bond ETF, it may
choose not to use such strategy where it believes that the foreign currencies to which the NBI Sustainable Canadiani8ond ETF
exposed are likely to appreciate in value relative to the Canadian dollar.

The NBI Sustainable Catian Bond ETF may engage in repurchase and reverse repurchase agreements and carry out securities
f SYRAY3I G(GNIyalOiArzyad ¢KSasS GNryalOlAzya gAiftt 0SS dzaSR Ay
investment strategies in the most ampriate manner to allow the NBI Sustainable Canadian Bond ETF to meet its investment
objective and improve its performance.

In anticipation of or in response tpadverse market conditions, for cash management purposes, for defensive purposes or for
purposes of an amalgamation or other transaction, the BB$tainable Canadian BoRd@'F may temporarily hold all or a portion

of its assets in cash, money market instruments or securities of affiliated money market Amdgesult, the NBBustainable

Canadin BondETF may not be fully invested in accordance with its investment objective.

NBI Sustainable Canadian Corporate Bond ETF

In order to achieve its investment objectivbe NBI Sustainable Canadi@orporateBond ETF invesis a portfolio comprised

primarily of bonds issued by Canadian corporatiaith a carbon intensity substantially low#ran that of the estimated carbon
intensity of its benchmark (currently the FTSE Canada All Corporate Bond imdix)considering ES&sues, climate risks and
contribution to UNSustainableDevelopmentGoals
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The benchmark's carbon intensity is calculated using the benchmark's weight of each issuer and multiplying it with its carbon
intensity, which is the carbon footprint of the coopate issuer divided by its enterprise valdée carbon footprint of an issuer

is either directly disclosed by the issuer in its annual or sustainability report or estimated using proxies/models asailable
Bloomberg or the CDP (Carbon Disclosure Prpject

Currently, the NBI Sustainable Canadian Corporate Bond ETF aims to reach a carbon intensity that is fifty percent (50%) lower
than the estimated carbon intensity of the benchmark. This target may evolve through time as the general market becomes
more and more conscious of its carbon footprint (thus reducing the carbon footprint of the benchmark).

100% of the net asset value of the NBI Sustainable Can@dignorateBond ETF shall be constitutpdmarilyof corporate bonds
Canadianssuers that have positive environmental impact and/or social impact and/or contribute to sustainable development
bonds and/or bonds from issuers that meet ESG best in class cfiegthed SO0 A 2 y  d L Yfdenate defails) ¢ S NJY &

Engagement with issuers in the portfolio is done systematically by the Portfolid@tisor when it comes to raising awareness
on ESG disclosure best practices. Then, when deemed necessary, engagement on ESG risks regarding the isgwes'arapera
products is conducted in a timely manner.

The following types of issuers are excluded from the NBI Sustainable Canadian Corporate Bond ETF:

Companies involved primarily in the business of extracting, processing or transporting coal, oil al gegur
Firearms related companies

Gaming and adult entertainment companjesd

Tobacco, cannabis, alcohol production, as well as those who use child labor related companies.

The NBBustainable CanadidorporateBond ETF may also invest in:

Highvyield corporate bonds and senior and second lien floating rate loans (cumulatively, up to 10% of the net asset
value);

Investmentgrade debt securities issued by foreign corporations;

Bonds issued by international and supranational entities;

Municipal bondsand

Debt securities issued by local or national foreign governments in developed countries.

While the NBI Sustainable Canadian Corporate Bond ETF may, pursuant to its investment objectives, invest a porti@s or all of
net assets in securities of other investment funds including exchémagled funds which may be managed by us, the current
strategy of thePortfolio SubAdvisoris to invest a relatively small percentage in underlying funds (generally less than 15%).
However, the weighting of the NBlstainable Canadian Corporate B&Td-'s investments in underlying funds is at the discretion

of the Portfolio SubAdvisor and may vary over time.

The Portfolio Suldvisor determines the investable universe of the NBI Sustainable Car@atiporateBond ETF by identifying

certified sustainable bonds pursuant to its internal analysis and, when available, pursuant to an external ratingagdnag

CICERO, Sustainalytics, and Vigeo Eitig) Portfolio Suth RGA &2 NR& AYyOGSNYyIlt Fyrfteara Aa ol aSR
principles and/or sustainable development goals (such as the Green Bond Prinhm8scial Bond Principlebe Sustainatiity

Bond Guidelingghe UN Sustainable Development Goatel the Climate Bonds Taxonomy

When selecting securities, the Portfolio SAlvisor uses a bottormp approach. It selectssuers based on fundamental analysis.

The Portfolio SuAdvisoralsocarries out a credit analysis on each security which is combined to the ESG analysis described in

GKS LINB@A2dza LI NI NI LK (2 RS SNYESGSssueKa asséd@daihgiraetaat inditbrd K G A y 3
that vary from one sector t@nother (in accordance with the relevant ESG issues of the $edtois analysis could include

elements such as energy efficiency, greenhouse gas emissions, water management, waste management, human capital, diversity

and inclusion, health and safety, board composition, compensation and financial governance amongsoter

The Portfolio SAdvisor uses a toapdown approach when managing the level of risk of the portfolio. It considers the economic
outlook and analyzes the risks of the various assets constituting the portfolio.

It is expected that investments inreign securities will not exceed approximately 30% of the Sustainable Canadian Corporate
.2yYR 9¢CQa ySi laaSdiao

The NBI Sustainable Canadian Corporate Bond ETF may use derivative instruments in accordance with its investment objective
and in compliance h applicable legislation. Such derivative instruments may include options, futures, forwards, swaps and
other similar instruments for hedging and niwedging purposes. The NBI Sustainable Canadian Corporate Bond ETF may use
such instruments to gain expo®ito securities, indices or currencies without otherwise making a direct investment. Derivative
instruments may also be used to manage the risks to which the investment portfolio is exposed.
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The NBI Sustainable Canadian Corporate Bond ETF may eng#ue,décretion of the Portfolio SuBdvisor, in currency
management strategies to hedge against the risk of currency fluctuation between the Canadian dollar and the other currencies
of securities held by the NBI Sustainable Canadian Corporate Bond ETE thifkedging strategy is used, the NBI Sustainable
Canadian Corporate Bond ETF will not generally suffer or benefit from any fluctuation in the value of the foreign cagaies

the Canadian dollar. While the Portfolio SAbvisor generally expestto utilize a currency hedging strategy for the NBI
Sustainable Canadian Corporate Bond ETF, it may choose not to use such strategy where it believes that the foreign currencies
to which the NBI Sustainable Canadian Corporate Bond ETF is exposedyate hipglreciate in value relative to the Canadian

dollar.

The NBI Sustainable Canad@orporateBond ETF may engage in repurchase and reverse repurchase agreements and carry out
securities lending transactions. These transactions will be used in combination with the NBI Sustainable CanpaliiateBond
9¢CQa 20KSNJ Ay @S a i Yappfdpriate anhetité dAldwShe NBI $ustdirfalle Cér@arporateBond ETF to

meet its investment objective and improve its performance.

In anticipation of, or in response to, adverse market conditions, for cash management purposes, for defensigespargdor
purposes of an amalgamation or other transaction, the NBI Sustainable Caf@atiaorateBond ETF may temporarily hold all
or a portion of its assets in cash, money market instruments or securities of affiliated money market funds. As theeNalt,
Sustainable CanadiaorporateBond ETF may not be fully invested in accordance with its investment objective.

NBI High Yield Bond ETF

In order toachieve its investment objective, the NBI High Yield Bond ETF invespmortfolio comprised primarily dfighyield
debt securities ofleveloped marketssuers.

The NBI High Yield Bond ETF may also invest in:

Cther types of debt securities of Canadian, U.S. or foreign companies, including small capitalization companies;
Bonds issued or guaranteed by various levels of government in Canada and the United States;

Hoatingrate notesand floatingrate loans

Asseé-backed and mortgagbacked securities;

Preferred shares;

Gonvertible bond securitiesand

Rule 144A private placement securities.

While theNBI High Yield Bond EffRy, pursuant to its investment objectives, invest a portion or all of its net assets in securities
of other investment funds including exchantgaded funds which may be managed by us, the current strategy of the Portfolio
SubAdvisor is to invest a relizely small percentage in underlying funds (generally less than 15%). However, the weighting of the
NBI High Yield Bond ES Fwvestments in underlying funds is at the discretion of the Portfolio/A&llisor and may vary over
time.

The Portfolio Sui\dvisor will apply a fundamental bottonrp investment process to achieve strong +&kusted returns based

around a good diversification by sector-RnS LG K |yl feaAira 2F (KS O2YLIl yéQa aGaNBy3adkK:
managemat team, market trends anthe return offered compared to risk and markeonditions. The Portfolio Sulddvisor

therefore looks for welmanaged companies with a welefined business vision and significant competitive advantages.

The Portfolio SulAdvisr also integrates financially material E@@ethe sectiond. Y LJ2 NIi | yiér mareSduitMis)dctors as

LI NG 2F AdGa AyoSadySyd LINRPOS&aa 0a9{D LyGSAINIGAZ2YEondlys8{ D LYyGS§s:
and investment decisions. As part of its investment process, the Portfolid\@uibor seeks to assess the impatESG factors

on certain issuers in the universe in which the NBI High Yield Bond ETF may invest. The Porffolo@abd 2 NR& | 848534 Y S
based on an analysis of key opportunities and risks across industries to identify financially material isheeBinHigh Yield

.2YR 9¢CQa Ay@SaildvySyia Ay AaadadsSNE FyR FaOSNIFAYy 1S8& AadaadzsSa i
conclusive and securities of issuers that may be negatively impacted by such factors may be purchased addyetaaBlBI

High Yield Bond ETF while the NBI High Yield Bond ETF may divest or not invest in securities of issuers that mayybe positivel
AYLI OG4SR o0& &adzOK FIOU2NBR® LYy LI NGAOdZ FNE 9{D Lydi§GetNg GA2Yy R2:
exclude specific types of industries or companies or limit its investable universe. The NBI High Yield Bond ETF isddbdesign

investors who wish to screen out particular types of companies or investments or are looking for ETFs that cifetE=pe

goals.

The NBI High Yield Bo&d Fmay use a responsible investment approach, as described above, this approach being one of many
components of the investment strategies used to help achieve its investment objective. The responsible invespresthap

and ESG factors are not part of the NBI High Yield Bond ETF's investment objective and, thereforésamémogial strategy.
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The NBI High Yield BoBdF may use derivative instruments in accordance with its investment objective and in compliance with
applicable legislation. Such derivative instruments may include options, futures, forwards, swaps and other similar itstrumen
for hedging and noimedgirg purposes. The NBI High Yield Bond ETF may use such instruments to gain exposure to securities,
indices or currencies without otherwise making a direct investment. Derivative instruments may also be used to manage the ris

to which the investment portfab is exposed.

The NBI High Yield Bond ETF may engage in repurchase and reverse repurchase agreements and carry out securities lending
N} yalOtAazyad ¢KSAS GNIyal OlAazya gAff 0SS dzaSR AY @G&SYOAYl GA2Y
the most appropriate manner to allow the NBI High Yield Bond ETF to meet its investment objective and improve its performance

In anticipation of or in response tpadverse market conditions, for cash management purposes, for defensive purpofes o
purposes of an amalgamation or other transaction, the Nigh Yield BonBTF may temporarily hold all or a portion of its assets
in cash, money market instruments or securities of affiliated money market fuxgla result, the NBiligh Yield Bon&TF may
not be fully invested in accordance with its investment objective.

NBI Unconstrained Fixed Income ETF

TheNBI Unconstrained Fixed Income E&Eks to achieve its objective by managing portfolio duration, credit risk, and volatility.
TheNBI Unconstrained Fixed Income E&E significant latitude to pursue opportunities across the fikebme spectrum, and

is not managed or compared to any sjfec index. ThédBl Unconstrained Fixed Income EBE the flexibility to invest across
different sectors, credit ratings, maturities and geographic regions, including moving between sectors or across crawlit risk,
may have long, short or negative dtica.

TheNBI Unconstrained Fixed Income Eii&y invest a significant portion of its net assets in a specific type of securities, by
weighting one or other of the above criteria more heavily. N Unconstrained Fixed Income ETdy invest up to 75%fdts
net assets in suinvestment grade securities.

The NBI Unconstrained Fixed Income ETdy invest in:

Securities issued or guaranteed by governments or their subdivisions, government agencies or govegiatedtentities

Bonds issued by international and supranational entities

Corporate bonds

Zero-coupon bonds

Gonvertible bonds

Hoating-rate notes

Senior and seco[ld lien floatingate loans (for not more than ten percent (10%) of the NIBtonstrained Fixed Income
9¢cCcQa y;8Si lFraaSidav

Mortgagebacked securities of government or ngovernmental bodies, assébacked securitiescollateralized loan
obligations (CLOs) and collateralized mortgage obligations (GMOSs)

GCommercial mortgagéacked securities (CMBS), commercial loan obligations (CLOs);liotextit notes and To Be
Announced (TBAS)

Rule 144A private placement securities;

Future, cleared and uncleared oviire-counter (OTC) derivatives, such as forwards, options, swaps and options on swaps;
Real Estate InvestmentTrusts(REITS)

Common shares or preferred sharéer not more than ten percent (10%) of the NBI Unconstrai@edE SR Ly 02YS 9 ¢ CQ:
assetsyand this includes equities due to restructurjragnd

Mutual fund securities managed by thanager or by third parties, including exchartggded funds.

The NBI Unconstrained Fixed Income ETFoh&sned anexemptive relief fronthe Canadian securities regulatory authorities

permitting it to invest up to 20% of its net asset value at the time of transaction in debt securities of an issuer dehbse

securities are issued, or fully guaranteed as to principal and interest, by supranational agencies or by governments other than

the government of Canada, the government of a jurisdiction of Canada or the government of the United States and are rated

a! ! g oy RFNR 9 t22NRa whkidAay3d { SNERROSEavean dgyvaldntratinglbyoRe ok rgoge 2 T A {0 3
other designated rating organizations or their affiliates.
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In addition, up to 35% of its net asset value at the tim&arfisaction may be invested in debt securities of any one issuer, if such
Ad&dz2SNI A& |y A&d&dS8SNI O2yGSYLXFGSR Ay (KS LINBOSRAY3I LEnNNI INI LK |
rating by one or more other designated rating orgatians or their affiliates.

The exemptive relief indicated in the above two paragraphs cannot be combined for any one issuer and debt securities must be
traded on a mature and liquid market.

The NBI Unconstrained Fixed Income Hi&y use derivative ingiments in accordance with its investment objective and in
compliance with applicable legislation. Such derivative instruments may include options, futures, forwards, swaps and other
similar instruments for hedging and néredging purposes. THeBI Unconsained Fixed Income ETifay use such instruments

to gain exposure to securities, indices or currencies without otherwise making a direct investment. Derivative instrunyents ma
also be used to manage the risks to which the investment portfolio is exposed.

The NBI Unconstrained Fixed Income ETF may engage in currency management strategies to hedge against the risk of currency
fluctuations between the Canadian dollar and the currencies of securities held by the NBI Unconstrained Fixed Income ETF. A
currency tedging strategy will generally be employed and the currencies of the NBI Unconstrained Fixed Income ETF will generally
be fully hedgedthoughthe SubAdvisor may choose not teedge positionsvhere it believes that the foreign currencies to which

the NBlUnconstrained Fixed Income ETF is exposed are likely to appreciate in value relative to the Canadian dollar.

The Portfolio Suidvisor also integrates financially material ES&the sectiond L Y LJ2 NIi I §6rimore eMit¥actors as

part of the Potfolio Sub! RGA a2 NRa Ay @SadyYSyid LINRPOS&AE 049{D LYyGSINIGAZ2YEODD
issues in investment analysis and investment decisions. As part of its investment process, the PortfativiSiubseeks to

assess the impadf ESG factors on many issues or countries in the universe in which the NBI Unconstrained Fixed Income ETF

may invest. The Portfolio SUbRPA a2 NR& +FaaSaavySyd Aa oFraSR 2y +y lylfeara 27F
identify financiallyy | 4 SNRA I f A&dadzSa 6AGK NBaLISOG G2 GKS b.L !yO02yaiNI AyYySHF
key issues that merit engagement with issuers. These assessments may not be conclusive and securities of issuers or countries

that may be negativlg impacted by such factors may be purchased and retained by the NBI Unconstrained Fixed Income ETF

while the NBI Unconstrained Fixed Income ETF may divest or not invest in securities of issuers or countries that malye posit

impacted by such factor&. y LJ NI A OdzA  NE 9{D Ly#S3aNIriGdAz2y R2Sa yz2i OKIy3aS (K
objective, exclude specific types of industries or companies or limit its investable universe. The NBI UnconstrainezbRired In

ETF is not designed fonvigstors who wish to screen out particular types of companies or investments or are looking for ETFs that

meet specific ESG goals.

The NBI Unconstrained Fixed Income ETF may use a responsible investment approach, as described above, this approach being
oneof many components of the investment strategies used to help actiisirevestment objective. The responsible investment
approach and ESG factors are not part of the NBI Unconstrained Fixed Income ETF's investment objective and, therefore, are no
its principal strategy.

TheNBI Unconstrained Fixed Income ETdy engage in repurchase and reverspurchase agreements and caoyt securities

lending transactions. These transactions will be used in combination wittNBleUnconstrained Fixed Income BF 2 (i K S NJ
investment strategies in the most appropriate manner to allow Mgl Unconstrained Fixed Income EJ eet its investent

objective and improve its performance.

In anticipation of or in response tpadverse market conditions, for cash management purposes, for defensive purposes or for
purposes of an amalgamation or other transaction, the MiBionstrained Fixed Incon€T F may temporarily hold all or a portion

of its assets in cash, money market instruments or securities of affiliated money market Asralsesult, the NRInconstrained

Fixed Incom&TF may not be fully invested in accordance with its investment dgect

NBI Active Canadian Preferred Shares ETF

In order to achieve its investment objectivihie NBI Active Canadian Preferred Shares iBVésts in a portfolio comprised
primarily of preferred shares of Canadian companies and other inegenerating securities of Canadian companies.

TheNBI Active Canadian Preferred Sharesr&dyralso invest in:
Canadian common shares and foreign equijties
Fixedincome securities; and
Income trusts.

While theNBI Active Canadian Preferred Sharesma¥; pursuant to its investment objectives, invest a portion or ailsofiet
assets in securities of other investment funds including excharagied funds which may be managed by us, the current strategy
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of the Portfolio SukAdvisor is to invest a relatively small percentage in underlying funds (generally les©%anhidwever, the
weighting of theNBI Active Canadian Preferred SharessEmfestments in underlying funds is at the discretion of the Portfolio
SubAdvisor and may vary over time.

The NBI Active Canadian Preferred SharesCEAF Ay @S a G YSy (i allybeRed Sriuddanierital reddihy titAtte
Portfolio SubAdvisa will also consider quantitative and technical factors. The portfolio securities selection is based on knowledge
of the company, its industry and its growth prospects. An extensive credig@asdor each security and an assessment of the risk
profiles, relative performance and general economic conditions are completed to confirm the selection and the relative weight
of each portfolio security.

It is expected that investments in foreign securities will not exceed approximately 10% dBthActive Canadian Preferred
SharesETFa y SiG lFaasSiao

TheNBI Active Canadian Preferred Sharesr&dyuse derivative instruments in accordance with its investment objective and in
compliance with applicable legislation. Such derivative instruments may include options, futures, forsveags, and other
similar instruments for hedging and ndredging prposes. TheNBI Active Canadian Preferred Shares &af use such
instruments to gain exposure to securities, indices or currencies without otherwise making a direct investment. Derivative
instruments may also be used to manage the risks to which thesiment portfolio is exposed.

The NBI Active Canadian Preferred Shares m&¥ engage in repurchase and reverspurchase agreements and carry out

securities lending transactions. These transactions will be used in combination withBthActive CanadiaPreferred Shares

ETRa 20KSNJ Ay@SalivySyid adaNI GS3IASa NBYActiekCanadiah Rréferred ShaNBEMERLF (S YI vy
its investment objectie and improve its performance.

In anticipation of or in response tpadverse market conditions, for cash management purposes, for defensive purposes or for
purposes of an amalgamation or other transaction, the NBI Active Canadian Preferred Shares ETF may temporarily hold all or a
portion of its assets in cash, money markettruments or securities of affiliated money market funds a result, the NBictive

Canadian Preferred SharESF may not be fully invested in accordance with its investment objective.

The Portfolio Suh RGA & 2 N & LJ2 & A -fefatddyfinvetrfents $6tS duvalcdmmingent fo assess the transition plans of
investments that generate or derive more than 25 % of their revenue from thermal coal. They review the investments annually
and divest from those that do not have satisfactory transition ofojes and governance in place. The Portfolio-8dhbisor also
implemented an oil and gas position that seeks to assess the transition plans of top greenhouse gas (GHG) sector émitters in
investment universe. The Portfolio Sfolvisor engages with corapies with unsatisfactory transition plans to monitor
improvements over a 2#nonth period. The Portfolio Subdvisor will divest from those companies if they do not respond or
provide evidence of progress.

The NBI Active Canadian Preferred Shares ETF may use a responsible investment approach, as described above, this approach
being one of many components of the investment strategies used to help acligeieestment objective. The responsible
investmentapJNB I OK ' yR 9{D FIFIOGi2N&E FINB y2d LINIH 2F G4KS b.L ! OGA@S
therefore, are notits principal strategy.

NBI Canadian Dividend Income ETF

In order to achieve its investment objective, the NBI Canadigit®id Income ETF invests in a portfolio comprised primarily of
common shares of Canadian companies that pay dividends.

The NBI Canadian Dividend Income ETF may also invest in:

Income trusts (including Real Estate Investment Trusts);

Equity securities ofanadian and foreign companies, including preferred shares;

Securities convertible into equity securities of Canadian and foreign companies, including rights and warrants; and
American Depositary Receipts (ADRs) and Global Depositary Receipts (GDRS).

While theNBI Canadian Dividend Income ETdy, pursuant to its investment objectives, invest a portion or all of its net assets
in securities of other investment funds including exchatrgeled funds which may be managed by us, the current strategy of
the Portfolio SubAdvisoris to invest a relatively small percentage in underlying funds (generally less thanH®&&ver, the
weighting of the NBCanadian Dividend Incont€TF's investments in underlying funds is at the discretion of the Portfolio Sub
Advsor and may vary over time.

¢KS b.L /FYFETRAFY B5ABARSYR LyO2YS 9 ¢ CQap, fandathSrialiresSuchii Thedd@i©OSaa A a
is set on companies that pay a stable dividend with sustainable payout ratio, while diversifying across many sectorssindustr

and regions in order to reduce volatility. The Portfolio SMdvisor has a bias for the companies capable of increasing their
dividend as well as those proceeding to shares repurchases. Thus, a company that eliminates its dividend will genékgally be fu
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redeemed.

Itis expected that investments in foreign securities will not exceed approximately 30% of the NBI Canadian Dividendtie@rie E
assets.

The NBI Canadian Dividend Income ETF may use derivative instruments in accordance with its investment aijeirtive
compliance with applicable legislation. Such derivative instruments may include options, futures, forwards, swaps and other
similar instruments for hedging purposes. The NBI Canadian Dividend Income ETF may use such instruments to gain exposure to
securities, indices or currencies without otherwise making a direct investment. Derivative instruments may also be used to
manage the risks to which the investment portfolio is exposed.

The NBICanadian Dividend Income ETF may engage, at the discretitie &ortfolio SubAdvisor, in currency management
strategies to hedge against the risk of currency fluctuation between the Canadian dollar and the other currencies afssecuriti
held by theNBICanadian Dividend Income ETF. Where this hedging strataggds the NBI Canadian Dividend Income ETF will
not generally suffer or benefit from any fluctuation in the value of the foreign currencies against the Canadian doléath&Vhil
Portfolio SubAdvisor generally expects to utilize a currency hedging styategthe NBlCanadian Dividend Income ETF, it may
choose not to use such strategy where it believes that the foreign currencies to whitdBiizanadian Dividend Income ETF is
exposed are likely to appreciate in value relative to the Canadian dollar.

The NBICanadiarDividendincomeETF may engage in repurchase and reverse repurchase agreements and carry out securities
lending transactions. These transactions will be used in combination with theChidianDividendIincome9 ¢ CQ& 2 (i K S NJ
investment strateges in the most appropriate manner to allow the NBinadiarDividendincomeETF to meet its investment

objective and improve its performance.

In anticipation of, or in response to, adverse market conditions, for cash management purposes, for defenmigesor for
purposes of an amalgamation or other transaction, the G@hadiarDividendincomeETF may temporarily hold all or a portion
of its assets in cash, money market instruments or securities of affiliated money market funds. As a result, Clamadizin
DividendincomeETF may not be fully invested in accordance with its investment objective.

The Portfolio SuAdvisor uses a proprietary sustainability scorecard to evaluate companies across five pillars (Planet, People &
Society, Governance, Operations, Disclosure) and a minimum score is required in order to be considered for investment.
Scorecad results are also used to identify corporate engagement topics. The Portfolid@ibor excludes from the investible
universe companies that generate more than 10% of their revenue from the production and distribution of adult entertainment,
tobacco anl alcohol, weapons and/or their essential components.

The NBI Canadian Dividend Income ETF may use a responsible investment approach, as described above, this approach being one

of many components of the investment strategies used to help achisvavestment objective. The responsible investment

FLIINZ I OK yR 9{D FIOi{i2NBR IINB y20 LINIH 2F G4KS b.L /FYIRALFY 54
its principal strategy.

NBI Canadian Family Business ETF

In order toachieve its investment objective, tHéBl Canadian Family Business BVEsts, directly or indirectly, in a portfolio
comprised primarily of famitpwned Canadian companies in substantially the same proportion as those securities are reflected
in the Fanily Index.

In selecting securities for the portfolio, thHeortfolio Manager follows a passive investment strategy designed to replicate the
performance of the Family Index. TRertfolio Manager is not required to invest in all the stocks in the FamdgX. TheNBI

Canadian Family Business fTF & 6S Yl yIl 3SR dzaAy3a Lty G2LIWGAYATLGA2YE GSOKYAI
portfolio so that industry weightings, market capitalization and certain fundamental characteristics match the Familpirdex,

full replication strategy in whicthe NBI Canadian Family Business \Eilligenerally hold the same investments and in the same

proportion as the target index. Since National Bank of Canada is involved in the design and administration of the Family Inde

and such index is not, for the tinfeing, widely recognized and used, tiBl Canadian Family BusinessiETibt an index mutual

fund pursuant to Regulation 8102. Therefore, thé&Bl Canadian Family Business &¥# not invest more than 10% of its net

asset value in securities of arsguer or hold more than 10% of the voting or equity securities of any issuer.

The NBI Canadian Family Business BBy use derivative instruments in accordance with its investment objective and in
compliance with applicable legislation. Such derivativatrimments may include options, futures, forwards, swaps and other
similar instruments for noedging purposes. ThéBI Canadian Family Business IB&¥ use such instruments to gain exposure
to securities, indices or currencies without otherwise makingectinvestment.

TheNBI Canadian Family Business Ealf engage in repurchase and reverspurchase agreements and carry out securities
lending transactions. These transactions will be used in combination withNBle Canadian Family Business (Edafher
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investment strategies in the most appropriate manner to allow Ml Canadian Family Business tTiReet its investment
objective and improve its performance.

NBISustainableCanadian Equity ETF

In order toachieve its investment objectivéhe NBISustainable Canadian EqUuEYF invests in a portfolio comprised primarily
of equity securities of Canadian medium and large capitalization companies.

The NBBustainable Canadian EquEYF may also invest in:

Treasury bills, shotterm notes and other money market instruments;

Common shares of Canadian small capitalization companies;

Securities convertible into common or preferred shares (including rights, warrants and subscription receipts);
Income trusts (including royalty trusts aRdal Estate IncomeTrusts);and

Publiclylisted Canadiardimited partnershigs.

While theNBI Sustainable Canadian Eqéifyfmay, pursuant to its investment objectives, invest a portion or all of its net assets
in securities of other investment funds including exchatrgeded funds which may be managed by us, the current strategy of
the Portfolio SubAdvisor is to invest a rel@ely small percentage in underlying funds (generally less than 15%). However, the
weighting of theNBI Sustainable Canadian Eqfifs investments in underlying funds is at the discretion of the Portfolic Sub
Advisor and may vary over time.

The Portfolbb SubAdvisor will apply a fundamental bottoop investment process to invest in profitable, weditablished
companies with durable attributes presenting a strong potential for-aidjusted returns. The Portfolio S#fdvisor undertakes

a thorough analyis of responsible investing factors in order to assess the quality, capital allocation ability argriong
sustainability of a business. The Portfolio SUR @A & 2 NR& NBalLRyaiotS Ay@oSadiy3a lyltea
{41 yRI NR&G {. '2{l .tN&Fertiang 5 Y LJ2 NI | §6rimore el )ifive sustainability dimensions. Furthermore, the
responsible investing analysis allows the team to report on the alignment of portfolio companies with the 17 Sustainable
Development Goals launctién 2016 by the UN. Those goals deal with social and environmental outcomes and align well with
investing in good quality, wetlin and durable businesses. The Portfolio -Bulvisor uses an exclusionary screening when
establishing the investable univereéthe NBI Sustainable Canadian Equity ETF. This screening excludes securities of companies
that are involved in the process of extracting, processing and transporting coal, oil or natural gas as well as those tH2ftha

or more of their revenue linketb the arms, tobacco, marijuana, nuclear, adult entertainment, gambling and alcohol industries.
This strategy has been committed by the Portfolio -Bulvisor to the Net Zero Asset Managers Initiat{gee the section

G L YL} NI I f6rimore ehisy ¢

It is expected that investments in foreign securities will not exceed approximately 10% of the NBI Sustainable Canadian Equity
9¢CcQa ySi aaSiao

The NBI Sustainable Canadian Equity ETF may use derivative instruments in accordance with its investnmeatastgjeat
compliance with applicable legislation. Such derivative instruments may include options, futures, forwards, swaps and other
similar instruments for hedging and ndredging purposes. The NBI Sustainable Canadian Equity ETF may use such irsstrument
to gain exposure to securities, indices or currencies without otherwise making a direct investment. Derivative instrunyents ma
also be used to manage the risks to which the investment portfolio is exposed.

The NBBustainable Canadian EqUEYF may egage in repurchase and reverse repurchase agreements and carry out securities

Aa

lending transactions. These transactions will be used in combination with theSiéinable Canadian EquRy¢ CQ& 2 (1 K S NJ

investment strategies in the most appropriate manneralow the NBSustainable Canadian EqUEYF to meet its investment
objective and improve its performance.

In anticipation of or in response tpadverse market conditions, for cash management purposes, for defensive purposes or for
purposes of an amalgamation or other transaction, the SilBitainable Canadian EqQUEYF may temporarily hold all or a portion

of its assets in cash, money market mshents or securities of affiliated money market funds a result, the NBBustainable
Canadian Equit# TF may not be fully invested in accordance with its investment objective.

NBI Active U.S. Equity ETF

In order toachieve its investment objective, the NBI Active U.S. Equity ETF invests in a portfolio consisting primarily of common
shares of U.S. large capitalization companies.
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The NBI Active U.S. Equity ETF may also invest in:

Preferred shares of U.S. companies;

Securities convertible into common or preferred shares, including rights and warrants;
Income trusts; and

American Depositary Receipts (ADRs) and Global Depositary Receipts (GDRS).

While theNBI Active U.S. Equity BEW&y, pursuant to its investment olgjéves, invest a portion or all of its net assets in securities
of other investment funds including exchangeded funds which may be managed by us, the current strategy oPtrdolio
SubAdvisoris to invest a relatively small percentage in underlying funds (generally less tharH9é)er, the weighting of the
NBIActive U.S. EquitigTF's investments in underlying funds is at the discretion of the Portfolid@tibor and may vary over
time.

The NBActive! ®{ @ 9ljdzAd& 9¢CQa Ay JS a-ipYidhgainentakiiRed BvesimentBpproasha Seguyitied 062 (0 G 2

chosen to compose the portfolio are growthiented companies with significant barriers to entry and foktss management
teams. In-depth knowledge of companies allows the Portfolio Sdvisor to manage risks by not relying on extended
diversification, but rather on a quality over quantity selection.

The NBI Active U.S. Equity ETF may use derivative instruments in accordaritsamigistment objective and in compliance with
applicable legislation. Such derivative instruments may include options, futures, forwards, swaps and other similar itstrumen
for hedging and noedging purposes. The NBI Active U.S. Equity ETF maychs@stouments to gain exposure to securities,
indices or currencies without otherwise making a direct investment. Derivative instruments may also be used to managge the ris
to which the investment portfolio is exposed.

TheNBI Active U.S. Equity EfiBy engage in repurchase and reverse repurchase agreements and carry out securities lending
transactions. These transactions will be used in combination wittNBEActive U.S. Equity EX& 2 i KSNJ Ay @Sa i vYSy i
the most appropriate manner to allowhe NBI Active U.S. Equity ETd-meet its investment objective and improve its
performance.

In anticipation of, or in response to, adverse market conditions, for cash management purposes, for defensive purposes or for
purposes of an amalgamation or othansaction, theNBI Active U.S. Equity EfiRly temporarily hold all or a portion of its
assets in cash, money market instruments or securities of affiliated money market funds. As a re$uig|Alcive U.S. Equity
ETHFnay not be fully invested in asrdance with its investment objective.

The Portfolio Suth\dvisor uses a proprietary sustainability scorecard to evaluate companies across six pillars (Planet, People &
Society, Governance, Productivity & Partnerships, Operations, Disclosure) and a minimum score is required in order to be
consicered for investment. Scorecard results are also used to identify corporate engagement topics. The PortfdliviSob
excludes from the investible universe companies that generate more than 5% of their revenue from the production and
distribution of adul entertainment and gambling, mining, oil sands and fracking, nuclear energy, tobacco and alcohol, weapons
and/or their essential components.

The NBI Active U.S. Equity ETF may use a responsible investment approach, as described above, this apporecbfeany
components of the investment strategies used to help achiewgwvestment objective. The responsible investment approach
and ESG factors are not part of the NBI Active U.S. Equity ETF's investment objective and, thereforis grennipal strategy.

NBIActive International Equity ETF

In order toachieve its investment objective, the NBI Active International Equity ETF invests in a portfolio consisting primarily of
common shares of international large capitalization companies.

The NBI Active International Equity ETF may also invest in:

Preferredshares of international companies;

Securities convertible into common or preferred shares, including rights and warrants;
Income trusts; and

American Depositary Receipts (ADRs) and Global Depositary Receipts (GDRS).

While theNBI Active International Eity ETHnay, pursuant to its investment objectives, invest a portion or all of its net assets
in securities of other investment funds including exchatrgeed funds which may be managed by us, the current strategy of
the Portfolio SubAdvisoris to inves a relatively small percentage in underlying funds (generally less than Hegver, the
weighting of the NBActive International Equiti£ TF's investments in underlying funds is at the discretion of the Portfolio Sub
Advisor and may vary over time.

a |
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Securities chosen to compose the portfolio are growtfented companies with significant barriers to entry and fulstss
managemat teams. Indepth knowledge of companies allows the Portfolio Swdvisor to manage risks by not relying on
extended diversification, but rather on a quality over quantity selection.

The NBI Activénternational Equity ETF may use derivative instrumeimtsaccordance with its investment objective and in
compliance with applicable legislation. Such derivative instruments may include options, futures, forwards, swaps and other
similar instruments for hedging and ndredging purposes. The NBI Actiagernational Equity ETF may use such instruments to

gain exposure to securities, indices or currencies without otherwise making a direct investment. Derivative instrumeris® may a
be used to manage the risks to which the investment portfolio is exposed.

TheNBI Activdnternational Equity ETHnay engage in repurchase and reverse repurchase agreements and carry out securities
lending transactions. These transactions will be used in combination witiNBleActivelnternational Equity ET@& 2 (G K S NJ
investmentstrategies in the most appropriate manner to allow tN8I Activenternational Equity ETFo meet its investment

objective and improve its performance.

In anticipation of, or in response to, adverse market conditions, for cash management purposexefaive purposes or for
purposes of an amalgamation or other transaction, Nl ActivdnternationalEquity ETRay temporarily hold all or a portion
of its assets in cash, money market instruments or securities of affiliated money market funds. $dtathe NBI Active
InternationalEquity ETRay not be fully invested in accordance with its investment objective.

The Portfolio Suth\dvisor uses a proprietary sustainability scorecard to evaluate companies across six pillars (Planet, People &
Society,Governance, Productivity & Partnerships, Operations, Disclosure) and a minimum score is required in order to be
considered for investment. Scorecard results are also used to identify corporate engagement topics. The Portfudieistub
excludes from theinvestible universe companies that generate more than 5% of their revenue from the production and
distribution of adult entertainment and gambling, mining, oil sands and fracking, nuclear energy, tobacco and alcoholsweapon
and/or their essential componés.

The NBI Active International Equity ETF may use a responsible investment approach, as described above, this approach being on
of many components of the investment strategies used to help achitewabjective. The responsible investment approach and

ESG factors are not part of the NBI Active International Equity ETF's investment objective and, thereforejtsugrinotpal

strategy.

NBI Global Real Assets Income ETF

In order toachieve its investment objective, ti¢Bl Global Real Assets Income IEVESts in a portfolio comprised primarily of
common shares of companies operating in the infrastructamd the real estatsectors and located around the world.

TheNBI Global Re#ssets Income ETiRay also invest in:

Common shares of companies operating outside of the infrastru@ndreal estatesectors and located around the world;
Income trusts andReal Estate InvestmentTrusts(REITS)

American Depositary ReceigiSDRs) and Global Depositary Receipts (GDRS);

Securities convertible into common or preferred shares, including rights and wareards

Preferred shares.

While the NBI Global Real Assets Income ETF may, pursuant to its investment objectives, invest a portion or all cits imet as
securities of other investment funds including exchatmgeled funds which may be managed by us, the current strategyeof th
Portfolio SubAdvisor is to invest a relatively small percentage in underlying funds (generally less than 15%). However, the
weighting of the NBI Global Real Assets Income ETF's investments in underlying funds is at the discretion of the Rmrtfolio Su
Advisor and may vary over time.

The Portfolio Suldvisor applies a bottomp approach based on a disciplined valuation of Hjghlity companies while
providing geographic diversification. The portfolio is constructed to achieve a balance between higke ed opportunities
for growth.

The PortfolioSubAdvisor accesses certain environmental, social goeernance (seéhe sectiondmportant Terms for more

details) research and considers significant ESG factors and risks to the extent deemed reléliantdonomic value of an
investment as part of its general investment process and not for purposes of seeking separate ESG outcomes. It incorporates
these considerations through its own assessment, which is based on a proprietary ESG scorecard, genveedllashareholder
engagement with company management on ESG issues where appropriate. The Portfedvisaln's proxy voting process
similarly considers ESG factors to the extent deemed relevant to the economic value of an investment. Sharehajdenariga

and proxy voting for ESG purposes are not expected to be material activities of the NBI Global Real Assets Income ETF.
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The NBI Global Real Assets Income ETF may use a responsible investment approach, as described above, this approach being one
of many components of the investment strategies used to help achieve its investment objective. The responsible investment
approach and ESG factors are not part of the NBI Global Real Assets Income ETF's investment objective and, therefore, are not
its principd strategy.

The NBI Global Real Assets Income ETF may use derivative instruments in accordance with its investment objective and in
compliance with applicable legislation. Such derivative instruments may include options, futures, forwards, swaps and other
similar instruments for hedging and ndéredging purposes. The NBI Global Real Assets Income ETF may use such instruments to
gain exposure to securities, indices or currencies without otherwise making a direct investment. Derivative instrumeris® may a

be used to manage the risks to which the investment portfolio is exposed.

The NBI Global Real Assets Income ETF may engage in repurchase and reverse repurchase agreements and carry out securities

f SYRAY3I GNIyalOGAz2yad ¢KSasS (GNryal Olazya gAff 068 dzaSR Ay Oz
investment stategies in the most appropriate manner to allow the NBI Global Real Assets Income ETF to meet its investment
objective and improve its performance.

In anticipation of, or in response to, adverse market conditions, for cash management purposes, for defensive purposes or for

purposes of an amalgamation or other transaction, the NBI Global Real Assets Income ETF may temporarily hold all or a portion
of its assets in cash, money market instruments or securities of affiliated money market funds. As a result, the NBI Global Real
Assets Income ETF may not be fully invested in accordance with its investment objective.

NBISustainableGlobal Equity ETF

In order to achieve its investment objective, the NBI Sustainable Global Equity ETF invests in a portfolio comprised primarily of
equity securities of medium and large capitalization companies located around the world.

The NBI Sustainable Global Equity ETFatsayinvest in:

Common shares of companies in emerging markets (up tod3@ke net asset valye
Common shares of small companies

American Depositary Receipts (ADRs) and Global Depositary Receipts 88DRs)
Real Estate Investment TrugREITS)

While theNBI Sustainable Global EquiyFnay, pursuant to its investment objectives, invest a portion or alisafet assets in
securities of other investment funds including exchatigeled funds which may be managed by us, the current strategy of the
Portfolio SubAdvisor is to invest a relatively small percentage in underlying funds (generally less tharHb%yer, the
weighting of theNBI Sustainable Global EquiEyFs investments in underlying funds is at the discretion of the Portfolic Sub
Advisor and may vary over time.

The Portfolio SuAdvisor determines the investable universe of the BBs$tainable Global Equity ETF by selecting companies

that generate revenues from products and services that are aligned withkhifgudtainable Development Goals, which address

economic prosperity, environmentalustainability and social inclusion. ThetRdio SubAdvisor invests exclusively in themes

directly aligned with th&JN Sustainable DevelopmentGoaly R 6 K2 | NB Ff A3y SR 6AGK (GKS LER2NITF2f
of climate, health, and empowerment.

The Portfolio Sul\dvisor employs a combitiah 2y 2R2 #y & ( R YRdzLEO 2AVI@SA G YSy i LINRPOS&aa g4
identifying, based on its internal research and analysis, securities of companies worldwide that fit into sustainablesimvestm

themes. The investment team utilizes tegown researchbased on the UN Sustainable Development Goals to gain a deeper
understanding of longerm secular themes, which can drive the market outlook for industiiés.investment team then uses a

bottom-up analysis of individual companies, focusmg on prospecgiarnings growth, valuation, and quality of company
YEylF3aSySyid +tyR 2y S@I ¢ ddESGagtars. | O2YLI ye@Qa SELIR&dzNB (2

It is the combination of these two research views that gives the team the conviction to capitalize on attractive investment
opportunities that have the potential to add substantial value.

While the Portfolio SuA\dvisor emphasizes compaspecific positive selection criteria over brehdsed negative screens in
FaasSaaay3a | 02YLI yé&Qa S BushisadeNdobal Bquit9 ETB wilf notOrivesiNdicampéanieSthabderlve
revenue from direct involvement in adult entertainment, alcohol, coal, weapons, firearms, gambling, genetically modified
organisms, military contracting, prisons, or tobacco.

When detemining the weighting of each security in the portfolio, the Portfolio -Babvisor focuses on individual stock
contribution to active risk and thematic exposure.

The NBISustainableGlobal Equity ETF may use derivative instruments in accordance withvéstritent objective and in
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compliance with applicable legislation. Such derivative instruments may include options, futures, forwards, swaps and other
similar instruments for hedging and ndéredging purposes. The NBUstainableslobal Equity ETF may uselsunstruments to

gain exposure to securities, indices or currencies without otherwise making a direct investment. Derivative instrumeris® may a
be used to manage the risks to which the investment portfolio is exposed.

The NBISustainable Global EquiBTF may engage in repurchase and reverse repurchase agreements and carry out securities
lending transactions. These transactions will be used in combination with theSh&inable Global Equig ¢ CQ& 2 (i K S NJ
investment strategies in the most appropriateammer to allow the NBBustainable Global EqQuiBTF to meet its investment

objective and improve its performance

In anticipation of or in response tpadverse market conditions, for cash management purposes, for defensive purposes or for
purposes of aramalgamation or other transaction, the NBlistainable Global EquiBTF may temporarily hold all or a portion

of its assets in cash, money market instruments or securities of affiliated money market Amdgesult, the NEBustainable
GlobalEquityETF may not be fully invested in accordance with its investment objective.

NBI Global Private Equity ETF

In order toachieve its investment objective, the NBI Global Private Equity ETF invests in a portfolio comprised primarily of globally
listed private equity companies and investment vehicles in substantially the same proportion as those securities ard neflecte
the Private Equity Index.

The NBI Global Private Equity ETF may also invest in:

Depositary receipts
RealEstate InvestmentTrusts (REITs); and
Canadian Master Limited Partnerships (MLPs).

While theNBI Global Private EquiBTHnay, pursuant to its investment objectives, invest a portion or all of its net assets in
securities of other investment funds including exchatgeled funds which may be managed by us, the current strategy of the
Portfolio SubAdvisor is to invest a relaely small percentage in underlying funds (generally less than 15%). However, the
weighting of theNBI Global Private EquiBTFs investments in underlying funds is at the discretion of the Portfolie/Alsor

and may vary over time.

In selecting seaities for the portfolio, the Portfolio Manager follows a passive investment strategy designed to replicate the
performance of the Private Equity Index. The index is primarily composed of globally listed private equity companies and
investment vehicles lisd on nationally recognized exchanges, all of whose principal businesses are to invest capital in privately
held companies.

The NBI Global Private Equity ETF will generally be managed using a full replication strategy in which the IRBY&Eajuity

ETF will generally hold the same investments and in the same proportion as the target index. In certain circumstances, the
Portfolio Manager may not invest in all the stocks of the Private Equity Index and the NBI Global Private Equllt{hEfefore

not invest in the same proportion as the target index.

The Private Equity Index not for the time being, widely recognized and used, therefore the NBI Global Private EquigynBT F
an index mutuafund pursuant to Regulation 8102 andshall not invest more than 10% of its net asset value in securities of any
issuer or hold more than 10% of the voting or equity securities of any issuer.

The NBI Global Private Equity ETF may use derivative instruments in accordance with its inveggutwe and in compliance

with applicable legislation. Such derivative instruments may include options, futures, forwards, forward currency caweagIds,

and other similar instruments for nehedging purposes. The NBI Global Private Equity ETF mayalsénstruments to gain

exposure to securities, indices or currencies without otherwise making a direct investment.

The NBI Global Private Equity ETF may engage in repurchase and reverse repurchase agreements and carry out securities lending
transaction® ¢ KS&S (NI yal OGAaz2ya gAftt 0SS dzZaASR Ay O2YoAylLGA2y gAGK
in the most appropriate manner to allow the NBI Global Private Equity ETF to meet its investment objective and improve its
performance.

The NBI Global Private Equity ETF may hold securities of one or more private equity fund iBsgérsuch issuer may pay a
management fee and/or other fees to its sponsor, as well as incur expenses related to its investment portfolio, whickecosts a
included in the price of the issuerds a result, the NBI Global Private Equity ETF indirectly pays these underlying funds costs, in
addition to the management fee payable by the NBI Global Private Equity ETF directly to the Manager and the operating expense
directly incurred by the NBI Global Private Equity ETF. There shall be no duplication of management fees chargeablédn connec
with the NBI Global Private Equity ETF and its investment in the underlying private equity fund issuers.
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NBI LiquidAlternatives ETF

The NBI Liquid Alternatives ETF uses a quantitativebalesd strategy designed to evaluate the overall current expected return,
risk and correlation of the inveislie universe available to the NBI Alternative ETF. The Portfolio Manage computer models
that analyze the available information on the current interactions between different asset classes (correlation), their riskre

levels and short, medium and loitgrm return expectations. Following this analysis, results agregated to automatically
propose long and short positiorie the Portfolio Managethat reduce risk and correlation while aiming to maintain a positive
return.

The positions suggested to the Portfolio Manager by the models are in response to speeffidauitified by the Portfolio
Manager, covering topics such as minimal and maximal exposure to an asset class, leverage ratio, volatility and cdrtieéation o
portfolio to various markets. The Portfolio Manager believes that the automation of thess rattuces the human bias a
portfolio manager could bring to his analysis.

The analysis set out above is undertaken on a continuous basis. The Portfolio Manager reviews the positions proposed by its
models and executes the required trades on a weekly b&sisan exceptional basis, the Portfolio Manager may trade more often
and/or ignore the results of its models and make discretionary investment decisions when he is highly convinced that market
conditions are severely disordered.

The NBI Alternative ETRIMhold long and short positions in a portfolio composed primarily of futures contracts which provide
exposure to different major global asset classes, such as government bonds, currencies, equities or commodities. The NBI
Alternative ETF will benefit fro a long position in a security or instrument that increases in value or from a short position in a
security or instrument that decreases in value. Forward contracts and swaps may also be used by the NBI Alternative ETF to
achieve its objective.

The NBI Rernative ETF will hold cash as collateral to the derivatives transactions but may also invest such collateral in cash
equivalent securities and instruments to increase the return of its required collateral.

The NBI Alternative ETF may engage in repwsehand reverse repurchase agreements and carry out securities lending
transactions, though it is not currently expected to do so.

The NBI Alternative ETF may hold a portion of its net assets in securities of other investment funds, iegkltdingeraded
funds, which may be managed by us, in accordance with its investment objectives.

The NBI Alternative ETF may use other derivative instruments, such as options, for hedginghedgiog purposes under
different market conditions.

The NBI Rernative ETF will take derivative positions in various OECD countries and could also take derivative positions in other
countries if the market conditions make it favorable to do so.

Use of Derivative Instruments

TheNBIConventionaETFs

The NBIConventionaETEmay use derivative instruments from time to time for hedgamgl/or non-hedgingpurposesAny use
of derivative instruments byn NBIConventionaETFmust be in compliance with Regulation-802 and any exemptive relief
obtainedby the NBIConventionaETF from the requirements of RegulationB12 and must be consistent with the investment
objectives andnvestment strategies of the NBlonventionaETF.

For examplean NBIConventionaETFHmay use futures or other derivative instnents to gain exposure to a particulsecurity
or to a class of securities in circumstances where the Portfolio Manager or the PortfolidSisior has determined that synthetic
exposure would be preferable to a direct investment. Derivatives may alesdatfor a variety of purposes that dot constitute
speculation, such as risk management, seeking to stay fully invested, seeking to equitize any cdisidend receivables,
seeking to reduce transaction costs, seeking to simulate investment inyespdtirities or othemvestmentsandseeking to add
value by using derivatives to more efficiently implement portfolio positions wietivatives are favourably priced relative to
equity securities or other investments and for other purposesdnnection with its use of derivativean NBIConventionaETF
may purchase or hold cash and/or fixedtome and otheinstruments that it may pledge or transfer as collateral or margin to
its counterparties or futures commissionerchants.

The derivative most likely to be used by the NBdnventionaETFs are options, forwards, futures or swapan INBIConventional
ETRourchases an option, it has the right, but not the obligation, to buy or sell the underlying interest at an pagoeedithin a
certain time period. A purchased call option giweesNBIConventionaETRhe right to buy; a purchased paiption givesan NBI
ConventionaETRhe right to sell. Ifan NBIConventionaETRwrites an option, it has the obligation, at tleection of the holér

of the option, to buy or sell the underlying interest at an agreed price within a certaingéried. A written call option obliges
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an NBIConventionaETRo sell if the option is exercised; a written put option obligesNBIConventionaETRo purchase if the
option is exercised. A forward is a commitment to buy or sell the underigtagest for an agreed price on a future date. A future
is similar to a forward, except that futures are tradedetchanges. A swap is a commitment to exchange ohefgeayments
for another set of payments.

TheNBI Alternative ETF

The NBI Alternative ETF will use derivative instruments to access alternative investment strategies with low correlation to
traditional North American equity investments in an effort to seek to capture the excess return associated with each imyestme
while also enhancing the rigleturn profile of the overall portfolio. The NBI Alternative ETF may only acquire and use derivatives
that comply with its investment objectives and the guidelines set out by the Canadian Securities Administrators on the use of
derivatives.

Derivatives are financial instruments whose vaisiderived from an underlying asset a@age generally seen in the form of a
security or an asset. Usually, derivatives grant the right or the option to buy or sell a specific underlying assefrag araiutain
period of time for an agreedpon price. There are several types of derivativediegitexchangdraded or overthe-counter

6@TE 0 SIFOK o6F&a8R 2y 'y dzyRSNIeAy3a FaasSd a2tR Ay I YFENJI SO 2NJ

The Portfolio Manager may use derivatives for #°o0$ RIA Yy 3 LJdzN1J2aSasx 2NJ ¢KFiG Aa Ffaz2z OFff 8

makest possible to gain exposure to various financial instruments to decrease transaction costs or to provide increased liquidity.
In accordance with this concept, thBlAlternativeETF primarily uses futures contracts to obtain exposure to government bonds,
currencies, equity indices and commodities.

A futures contract is a contragienerally traded on a centralized exchange, to buy or sell a particular underlying asset at a
predetermined price in the future. Futures contracts detail the quality and quantity of the underlying asset; they are staatardiz
to facilitate trading on a futures exchange. Futures contracts settlement can occur on a cash or physical delivery basis.

The NBI Alternative ETF may also use forward contracts, options and stvémsvard contract is austomized contract between

two parties to buy or sell an asset at a specified price on a future date. Unlike futures contracts, a forward contraet can b
customied to any commodity, amount and delivery date. A forward contract settlement can occur on a cash or physical delivery
basis. Forward contracts do not trade on a centralized exchange and are therefore regarded as OTC instruments. Options are
exchangedraded or OTC instruments involving the righbut not the obligationg of a holder to sell (put) or buy (call) certain
assets (for example a security or currency) from another party at a set price and at a set time. A premium, which eyareagh p

is normally paid by the buyer of the option to the seller in order to write the option. A swap is an OTC instrument between two
or more parties used to exchange periodic payments in the future based on a formula that the parties have agreed upon. Swaps
are generdly equivalent to a series of forward contracts packaged together. They are not traded on organized exchanges and are
not subject to standardized terms and conditions. Derivatives can help increase the speed and flexibility with whicldéhey tra

but thereis no guarantee that using derivatives will result in positive returns.

The NBRlternatived ¢ C Y & GF 1S aadK2NIié¢ LRaAGA2ya AY RSNAGI GADBS Ay ailNHzYe

will benefit from a decrease in price of the undeng instrument and will lose value if the price of the underlying instrument
AYONBLFasSaod | af2y3é¢ LRarldrazy gAff o0SYySTFAG FTNBY | yeckiyONBI &8
decreases.

The futures positions of the NBkernative ETF will be determined by a set of quantitative models. Rebalancing of these positions
will occur on a weekly basis under normal market conditions, or more frequently, if necessary.

Derivatives may also be used for hedging purposes. The Rortitdnager may use derivatives to offset or reduce a risk
Faa20A1 SR 6AGK Ay@SadySyida 2F GKS b.L 'fdSNYyIGAQS @t Cod ¢KS
by using derivatives and accepting a lower, more predictable ratetafn through hedging transactions, rather than a higher

but less predictable potential rate of return. This is called hedging.

The Portfolio Manager may use derivatives to reduce the risk of stock market volatility, interest rate fluctuations andycurre
fluctuations. However, there is no guarantee that using derivatives will prevent losses.
Leverage

The use of derivatives by the NBI Alternative ETF may introduce leverage into the NBI Alternative ETF. Leverage odwairs when t
b.L !t dSNYI rahegpbsure 6 hieilying @ssets B greater than the amount invested and is an investment technique
that can magnify gains and losses. As a result, any adverse change in the value or level of the underlying assetesateay ind
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amplify losses comparetb those that would have been incurred if the underlying asset had been held directly by the NBI
Alternative ETF. Accordingly, adverse changes may result in losses greater than the amount invested in the derivatigstinstrum

itself. Leverage may increage2 f | GAf A& AYLI ANI GKS b.L !tGSNYyFGAGS 9¢CcQa f Al
positions at unfavourable times.

'YRSNI Y2NXIEE YEN]LSG O2yRAGAZY&ar GKS b.L !'f40SNYyFGIAB&th® ¢ CQa f S
NBI Alternative ETF to borrowing, short selling and derivatives divided by its NAV, will not exceed three times (300%her 3: 1)

aggregate gross exposure is calculated as the sum of the following: (i) the aggregate value of the NBl Afe¢n@tided 2 dzi a i | Y RA
indebtedness under any borrowing arrangements; plus (i) the ‘aggregate market value of the securities sold short by the NBI
lfGSNY I GAGS 9¢CT LX dza O0AAAO0 GKS F3IINBILGS y2 udingthéaggrdgare2 dzy i 2 F
notional amount of any derivatives used for hedging and currency cross hedging purposes.

The NBI Alternative ETF will determine its leverage ratio as of the close of business of each day on which its NA¥ds calcula
and if its aggrgate gross exposure exceeds 300% of its NAV, the NBI Alternative ETF will, as quickly as is commercially reasonable,
take all necessary steps to reduce the aggregate gross exposure to 300% of its NAML.evézage should not necessarily be

seen as a dect measure of investment risk.

High Portfolio Turnover

The NBI Alternative ETF may engage in active trading and there may be a high portfolio turnover rate. Portfolio tuersver ref
to the percentage of portfolio assets being bought and sold duringytfee, which may increase overall costs. A high portfolio
turnover rate may result in correspondingly greater brokerage commission expenses and distsbaotidmtholders, some of
which may be taxable at ordinary income rates. There is not necessarily a relationship between a high portfolio turnewet rate
GKS b.L !'tftGSNYIFIGADBS 9¢CQa LISNF2NXYI yOSo

Securities Lending and Repurchase and Reverse Repurchase Transactions

Before engaging in any securities lending transaction, a Securities Lending Agreement in connection with securities lending
transactions will be entered into on behalf of the NBI BAlifsa securities lending agent. The securities lending agent will manage
securities lending operations for the NBI ETFs. The Securities Lending Agreement will comply with the relevant provisions of
Regulation 84102.

The Manager will manage the risks2BA I 6 SR A GK &aSO0dNAGASE fSYyRAY3I (NI yal OGAz2ys
Agreement will provide that the securities lending agent must:

ensure that the applicable provisions of Regulationl®2 are complied with, and in particular thatettaggregate value of
the securities lent in lending transactions does not exceed 50% ofdhassetvalue of the NBI ETF concerned,;

engage in securities lending transactions with dealers and institutions in Canada and abroad that have solid craaéntials

KIS TANRG dzyRSNH2YyS | oouinhaytidgesSy 1 ONBRAG S@lrftdz2 A2y 60GKS &
maintain controls, risk management policies and procedures, internal records (including a list of approved counterparties
based on generally accepted solvency standards),diétrtaining to operations and credit for each counterparty and
diversification standards for property given as security; and

determine daily the market value of the securities lentloyNBI ETiR connection with a securities lending transaction and

the liquid assets or other securities held by the NBI ETF. In the event the value of the security is less than 102% of the market

value of the lent securities, the Agent will ask the counterparty to provide other liquid assets or securities givenifys secur

to the NBI ETF to cover the shortfall.
P4 tSrad 2y0S 1 BSIENE GKS albylr3aSNI YR GKS aSOdNRGASE f SyRA)
procedures so that the risks associated with securities lending transactions are duly managed.

Before initiating any repurchase and reverse repurchase transactions, the Manager will enter into a written agreement. The
agreement will comply with the applicable provisions of Regulatic@® . and will also provide for control measures.
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Surplus Cash Management

From time to timean NBI ETRay receive or hold surplus cash. The NBI ETF may temporarily haldghier invest it in money
market instruments or other cash management investment vehicles managed bMahager or an affilia of the Manager.
Alternatively, the NBI ETF may use the cash to pay those opeextiegses that the NBI ETF is responsible for paying, to purchase
additional securities or to increase the notiorahount under its derivative instruments, as applicable.

Rebalancing Events

Wheneveran Index Provider rebalances or adjusts Index, including by adding securities to or subtracting securities &mom

Index, or whenever the Portfolio Manager determines that there should be a change to the representative saapliedeix,

the applicableNBIPassiveETEwill acquire and/or dispose of the appropriate number of securities, either through the Designated

Broker or one or more Dealers or through other brokers in the open market. If the rebalancing is done through the Designated

Broker and if the value of all securities purchasedhg/NBIPassiveETFexceeds the value of all securities disposed o$igh

NBI PassiveETFE as part of the rebalancing proceshe NBIPassiveETFmay issue to the Designated Broker Units with an

aggregate NAV per Unit equal to the excess value or, in the alternative, may pay a cash amount equal to such excess amount.
Converselyif the value of all securities disposed of by tiiBIPassiveETFexceeds the value of all securities acquirecsbgh NBI
Passiv&ETEFtheNBIPassivE TR | @ NBOSA BS (KS SEOS&aa @FfdzS Ay OFakK FyR gAff Yl
CaK alyl3asSySyid¢o

If a cash dividend or distribution is paid on a Constituent Security oapipticablelndex, the dividend or distribution will be
YIyF3SR a4 RSAONKROGSR | 6205 dzy RSNJ a{ dzNLJ dza /| &K al yI 3SYSyié¢ o

Actions Affecting Constituent Issuers

From time to time, certain corporate or other actions may be taken or proposed by a Constituent Issuer or by a third party that
could affect a Constituent Issuer afi Index. An example of such an action would be if a takeover bid or an issuer bid is made for
a @nstituent Security. In each such case, the Portfolio Manager will deteratiite discretion, what steps, if any, tiNBlPassive
ETHRwill take to address the action. In exercising such discretion, the Portfolio Manager will generally take thosectspany

to ensure that theNBIPassiveETFeontinues to seek to replicate, to the extent reasonably possible and before fees and expenses,
the applicablelndex or, if a sampling methodology is being used, that N@lPassiveETFcontinues to have, in the aggregate,

the investment characteristics that are similar to thgplicablelndex

OVERVIEW OF THE INVESTMENT STRUCTURE

In accordance witttheir investment objective and strategies, the NRItive ETE investin an actively managed portfolisased
on the investment ideas and opportunities identified by ithBortfolio SubAdvisor.The NBI Passive ETFs employ bJI & 4 A @S
Y I y I 3 S YoBigdéxing investment approach designed to track the performance of an Index.

ttSFasS 488 aLygSailiySyi hoaSOiAagdSaed | yR aLyoSadyYSyd pléNF G§S3AS:
to each NBI ETF.

OVERIEW OF THE SECTORS IN WHICH THE NBI ETFS INVEST

NBI Sustainable Canadian Short Term Bond EBfSustainableCanadian Bond ETRBI Sustainable Canadian Corporate Bond
ETFNBI High Yield Bond E&Rd NBI Unconstrained Fixed Income ETF

The NBI Sustainable Canadian Short TermBda Ay @SalivYSy i 2062S0GAGS Aa (2 LINBDARS |
on capital preservation while focusing on debt instruments designed to raise funds that promote a positive environmental and/

social impact and/or contribute to sustainable developmentisléxpected to invest in a portfolio comprised primarily of high

quality Canadian corporate fixédcome securities with relatively shorter terms to maturity.

The NBI Sustainablel yF RALFY . 2YyR 9¢CQa Ay@dSalivySyili 202800A0S A& (2 LINROA
growth while focusing on debt instruments designed to raise funds for projects or businesses that have a positive ematonment

or social impactlt is expected to invest in a portfolio comprised primarily of bonds issued by Canadian federal or provincial
governments or by Canadian corporations.
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capital growth while focusing on bonds issued by Canadian corporations that have a positive environmental or socidt impact
expected to invest in a portfolio comprised primarily of bonds issued by Canadian corporations

The NBI High Yield Bond ETF is expected to invest iyieighbonds ofdeveloped marketssuers. Higlyield bonds are fixed
income securities rated below investment grade. These bonds have a higher risk of default or other adverse credit events but
they generally pay higher yields thamvestment graddonds.

The NBI Unconstrained Fixed Income ETF is expected to invest iimfinetk securities of issuers located throughout the world.

Fixedincome securitieprovide returns in the form of interest paid at a regular interval. The principal is generally paid back at

maturity. Debt instruments do not provide for an ownership interest in a corporation. They are issued by governments and
corporations, with a fixegar value and pay interest based on a percentage of that par value and often have a liquidation price
also equal to par value.

NBI Active Canadian Preferred Shares ETF

TheNBI Active Canadian Preferred Sharesi§€&kpected to invest in preferred shares issued by Canadian companies. Preferred
shares are a class of security that pay a specified dividend that must be paid before any dividends can be paid to common
shareholders. Preferred shares also have precedéngeS NJ 02 YY2y &Kl NBa Ay GKS S@Syid 2F GKS

Although preferred shares represent an ownership interest in a company, preferred shares have economic characterigtics simila
to fixed income securities. Preferred shares are normally issu#da fixed par value, pay a dividend based on a percentage of
that par value and often have a liquidation price also equal to par value. These economic characteristics explain whg preferr
shares are exposed to interest rate risk in a way similar tparate bonds.

NBI Canadian Family Business ETF

The NBI Canadian Family Business EGéks to track, to the extent reasonably possible and before fees and expenses, the
performance of the Family Index. The Family Index tracks and measures the perforafigacgly-controlled businesses in

Canada and comprises famdgntrolled public companies having either the founding family controlling at least 10.0%, or an
AVRAGARdzZ £ o0FyRKk2NI NBfFIGSR SyiaridasSao Ompdiehgble, tdmpahiesimiistdlsS I a G oo
satisfy size, liquidity and listing criteria. The Family Index includes qualified Canadiarcéaniijled businesses across different

industries and regions of the country. The Family Index uses an equal weightduletlyp. The weight of each constituent is

brought back to its percentage share of the total number of constituents in the Family Index at each quarterly effectareceeba

date according to equal weight methodology. The Family Index is currently compfid2dompanies.

The Manager may, subject to any required Unitholder approval, change the index NBth€anadian Family Business &6TF
another index in order t@rovide investors with substantially the same exposure to the asset class to whittBth€anadian

Family Business EiBFcurrently exposed. If the Manager changes the index, or any index replacing the Family Index, the Manager
will issue a press releagentifying the new index, describing its Constituent Securities and specifying the reasons for the change
in the index.

The Index Provider determines and administers the Family Index. In the event that the Index Provider ceases to providly the Fa
Index or thelndexLicense Agreement is terminated, the Manager may terminateNBé Canadian Family Business &TB0

R | &étiek, change the investment objective of tN@I Canadian Family Business, E&€k to track an alternative index or make
such other arrangements as the Manager considers appropriate and in the best interests of UnitholderdN8&i tGanadian
Family Bainess ETiR the circumstances.

The Manager and th&lBl Canadian Family Business &EFpermitted to use the Family Index pursuant to thelexLicense
Agreement. The Manager and tiNBI Canadian Family Business &Y Rot accept responsibility for, @uarantee the accuracy
and/or completeness of, the Family Index or any data included in the Family Index.

Further information about the Family Index and its Constituent Issuers is availabii&pat//nbfm.ca/en/productsand
services/investmenproductssolutions/nbecanadianfamily-index/. S&P Dow Jones Indices LLC, an independent calculation
agent, calculates the Family Index.

NBI Canadian Dividend Income ETF, N&lveU.S. Equity ETF and Ndtive International Equity ETF

The NBCanadian Dividend Incon®e¢ @h&@e&tment objective is tés tomaximize the potential for lorgerm capital growth and
to generate sustained didend incomeThe NBCanadiarDividendincomeETF offers an opportunity for capital appreciation and
stable high Canadian dividend income of common shares of Canadian companies.
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an opportunity for capital appreciatiooriented aroundU.S. large capitalization companies.

The NBI Active Internationajf FdzA 1 @ 9 ¢ CQa Ay @Sai Y S yidim @dita GavthXh@ SBAdtide Infethatibdll? BA RS 2
EquityETF offers an opportunity for capital appreciatfooused around international large capitalization companies.

Equity securities are an assetsdavhich represent an ownership interest in a company. They may pay dividends either quarterly
or annually. Equity securities, specifically common shares, are generally offered the least precedence in the eventlofya éathpa
liquidation. The value of eqtyi securities generally tends to change more frequently and varies more widely than the value of
fixedincome securities. However, in the long term, their value is expected to appreciate at a faster rate than other asset classes
including the aforementioed fixedincome securities.

LargeOlF LIAGFE AT FGA2Y O2NLIR NI GA2Yy&a NB O2YLI yAasSa ALK | YINLSO O
greater price stability (i.e. less volatility) as opposed to mid and ssizaltl companies, but ofteat the expense of a slower

growth rate. As those firms tend to be more mature than smaller ones, hence the lower volatility, they may fare better during

rough markets as risaverse investors seek quality and safer investments.

NBISustainableCanadian Equity ETéhd NBI Sustainable Global Equity ETF

The NBISustainable Canadian Equity¢ dr¥€stment objective is to provide lortigrm capital growth while following a
sustainable approach to investinghe NBISustainable Canadian EquEyTF offers an opportunity for capital appreciation and
Canadian dividend income centered around medium and large capitalization Canadian companéegasitive environmental
or social impact

The NBI Sustainable Global EgUETF is expected to invest in equity securities of medium and large capitalization companies
located around the world that generate revenues from products and services that are aligned with tfgudiénable
Development Goals

Equity securitiearean asset class which represent an ownership interest in a company. Equity securities can pay dividends either
quarterly or annually. Equity securities, specifically common sharegienerallyoffered the least precedence in the evenf a

02 YLI y e Qa TheliluzbfRduity Se2ufities generally tends to change more frequently and varies more widely than the
value of fixedincome securities.

NBI Global Real Assets Income ETF

The NBI Global Real Assets Income ETF is expediegest in real asset related sectors, such as infrastructure and real estate.
Infrastructure assets represent a broad mix of businesses that provide essential services including transportation &uatture
as roads and airports), communications netkgrenergy distribution systems (such as electricity transmission and pipelines),
and utilities (such as electric, water, and gas). Real estate companies are dedicated to owning and operatingrindocirgy
goods, such as apartments, shopping centericed and warehouses.

As an asset class, real assets offer the opportunity for diversification, attractive total @tdrrcurrent income. Real assets
typically provide relatively stable and predictable income streams (stable dividend yield) as revenues are, for the mivdtguart

to inflation rates by local government regulation or letegm rental agreements. Thisaile revenue stream explains the
generally lower correlation to other asset classes.

NBI Global Private Equity ETF

The NBI Global Private Equity ETF seeks to track, to the extent reasonably possible and before fees and expenses,ahegerform
of the Pivate Equity Index. The Private Equity Index tracks and measures the performance of globally listed private equity
companies anéhvestmentvehicleslt is reconstituted annually and is rebalanced quarterly. The Private Equity Willexm to

have a mimnum of 40securities. Publicly traded private equity securities are securities of investment firms or investment vehicles
that are listed on a public stock exchangehose investment firms or investment vehicles make investments conforming to one

of the variousprivate equitystrategies.

The Manager may, subject to any required Unitholder approval, change the index of the NBI Global Private Equity ETF to anothe

index in order to provide investors with substantially the same exposure to the asset class to which the NBI Global Priyate Equit
ETF is currently exposed. If the Manager changes the index, or any index replacing the Private Equity Index, the Manager will
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issue a press release identifying the new index, describing its Constituent Securities and specifying the reasons for tle change
the index.

The Index Provider determines and administers the Private Equity Index. In the event that the Index Provideo qeesike

the Private Equity Index or the Index License Agreement is terminated, the Manager may terminate the NBI Global Private
9ljdzadGe 9¢C 2y cn RFreaQ y20A0S8s OKFy3aS GKS Ay@SadyvySsie 2025004
index or make such other arrangements as the Manager considers appropriate and in the best interests of Unitholders of the

NBI Global Private Equity ETF in the circumstances.

The Manager and the NBI Global Private Equity ETF are permitted theuBevate Equity Index pursuant to the Index License
Agreement. The Manager and the NBI Global Private Equity ETF do not accept responsibility for, or guarantee the acauracy and/
completeness of, the Private Equity Index or any data included in that@Equity Index.

Further information about the Private Equity Index and its Constituent Issuers is available at
https://indexes.morningstar.com/methodology

NBI Liquid Alternatives ETF

The NBI Liquid Alternatives ETF provides the opportunity to gain exposure to an actively managed portfolio of derivative
instruments. Primarily through the use of futures, it Hasad and diversified exposure to multiple indices and sectors such as
government bonds, currencies, equities or commodities. It provides the opportunity to gain exposure to global marketband glo
investment instruments, as it may take positions in datives on markets located in Canada, the U.S., the United Kingdom, the
European Union, China, Australia and Singapore.

INVESTMENT RESTRICTIONS

The NBI ETFs are subject to certain restrictions and practices contained in securities legislation, Relydatgpn 84102, but

certain restrictions and practices that are applicable to conventional mutual funds are not applicable to thkexBitiveETF
0801 dzaS Al A& |y aThé térd bigrhafive @Gual Yulmideudes, Fndnyg Rthatsniatual fund that has
adopted fundamental investment objectives that permit it to use or invest in specified derivatives in a manner that is not
permitted by other mutual funds undeRegulation81-102. The NBI ETFs are managed in accordance witin thspective
restrictions and practices, except as otherwisermitted by exemptions obtained from the Canadian securities regulatory
authorities.Please$ S & 9 E S Y LUALA IR | [ yaR ®

A change to the investment objectivearf NBI ETWould require the approal of the Unitholderst £ S| 88 &48S 4! yAiK2t RS
cal GGSNA wSIldANARY3 ! yAGK2f RSNA ! LILINR Gl f £ o

Each NBI ETF is also restricted from making an investment or undertaking an activity that would resulNBI<t€R failing to

jdz-t f AT& & F avYdzidzr £ Fdzy R ( NYza i ¢ eachRBIETEF kot Inld=InIany Sraper® &r (i K S
Sy3ar3as Ay lyeé dzyRSNIF1Ay3a GKIFG (sgediednvéimdsiBshiougifrush asldefited C (i 2
in the Tax Agt

o &
w

Exemptions and Approvals

The NBI ETFs have obtained exemptive relief from the Canadian securities regulatory authorities to permit:

the NBI ETFs to engage in certain principal trading transactions in debt securiteds whhout the exemption,

would be prohibited. Pursuant to such exempti@m NBI ETRay, with the approval of the IRC in accordance with
Regulatior81-107 and subject to compliance with certain other provisions of Regul&tet07, purchase from or

sell to related dealers that are principal dealers in the Canadian debt securities madegovernment debt
securities or government debt securities in the secondary market, provided that the purchase or sale is consistent
with, or is necessary to meet, the investment objective of the NBI ETF;

the NBI ETFs to purchase on the secondary naeurities of a related issuer which are not exchatrgded if
certain conditions are met. In particular, the investment must be consistent with, or necessary to meet, the
investment objective of the NBI ETF. The investment must also be approved biRtheas described in
RegulatiorB81-107 and is subject to certain other provisions of Regula8ibAi07;
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the NBI ETFs to purchase rexchangetraded related issuer debt securities having maturities of 8a%s or more,
other than assebacked commercial pap, on the primary market if certain conditions are met, in particular the
approval of the IRC;

the NBI ET$10 use as cover a right or obligation to sell an equivalent quantity of the underlying interest of the future
or forward contract or swap when i) opening or maintaining a long position in a debt security that has a component
that is a long position in aifure or forward contract or (ii) when entering into or maintaining a swap position during
periods when the NBI ETF has a right to receive payments under the swap

This exemption is subject to the condition that tN&I ET§hold cash cover (together witmargin on account for the

position), the aforementioned right or obligation or a combination of such positions that is sufficient, without

recourse to other assets of tHéBI ET$; to enable theNBI ET$to satisfytheir obligations pursuant to the deriviae.

TheNBIEER | o0AfAGe (2 d&AS 2LIiAz2ya +a O20S8NJ) A&105dz02800 G2 (K
the purchase by a Unitholder of more than 20% of the Units of any NBI ETF through purchase3$X thighout

regard to the takeover bidequirements of applicable Canadian securities legislation; and

the NBI ETFs to prepare a prospectus without including a certificate of an underwriter.

The NBI Unconstrained Fixed Income ETFohtained anexemptive relief fromthe Canadian securities galatory authorities

permitting it to invest up t020% of its net asset value at the time of transaction in debt securities of an issuer if those debt

securities are issued, or fully guaranteed as to principal and interest, by supranational agencigguwermynents other than

the government of Canada, the government of a jurisdiction of Canada or the government of the United States and are rated

a! ! g oy RFNR 9 t22NDRa whk dAay3d { SNERREO®BRave@kduiyaleR fating by grie orimgré 2 F A G &
other designated rating organizations or their affiliates.

In addition, up to 35% of its net asset value at the time of transaction may be invested in debt securities of any oriésssher
issueris anissuer conteripli SR Ay G KS LINBOSRAY3I LI NI} ANILIK yR GKS RSod aS0dz
rating by one or more other designated rating organizations or their affiliates.

FEES AND EXPENSES

This section details the fees and expenses tHah#holder may have to pay if the Unitholder invests in the BIBFs. A Unitholder
may have to pay some of these fees and expenses directly. The NBI ETFs may hasene pdyhese fees and expenses, which
will therefore reduce the value of an investnien the NBI ETFs.

Fees and Expenses Payable by the NBI ETFs
Management Fee

Each NBI ETF will pay the Manager a management fee as set forth in the table below based on the average daily NAV of the
applicable NBI ETF. The management fee, ghydicable taxes, including GST/HST, will be accrued daily and paid monthly. The
management fee is payable to the Manager in consideration of the services that the Manager provides to each NBI ETF in its
capacity as managesuch as managing the day-daybusiness and affairs of the NBI EWAsch includes:

calculating NAV;

determining the amount and the frequency of distributions to be made by the NBI ETFs;

authorizing the payment of operating expenses incurred on behalf of the NBI ETFs;

drafting the investment policies;

ensuring that the Portfolio Manager respects the terms of the investments pqlaieks

ensuring that financial statements and other reports are sent to Unitholders.

The management fee also includes:

the negotiation and the management of the contractual agreements with thmdy service providersncluding the
Trustee, the Designated Broker, the Custodian, the Registrar and Transfer Agent, the Fund Administrator and the Portfolio
Manager;

the fees forthe services of the Portfolio Manager;

the fees for the services of the Trustee, the Custodian, the Registrar and Transfer Agent, the Fund Administrator and
other service providers; and

assuring the maintenance of the accounting records and the productidhe financial statements (and other financial
information documents).

{8S ahNBIFIYATIGA2Y | YR alyll38ySyid 5S8SGlFlAta 2F GKS b.L 9¢Caé¢ ¥
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The Manager may, from time to tima its discretion, waive a portion of the management fees chdrp the NBI ETFs.

NBI ETF Management fee (annual rate)
NBI Sustainable Canadian Short Term Bond ET} 0.25%
NBI Sustainable Canadian Bond ETF 0.55%
NBI Sustainable Canadian Corporate Bond ETF 0.55%
NBI High Yield Bond ETF 0.60%
NBIUnconstrained Fixed Income ETF 0.75%
NBI Active Canadian Preferred Shares ETF 0.50%
NBI Canadian Dividend Income ETF 0.55%
NBI Canadian Family Business ETF 0.35%
NBI Sustainable Canadian Equity ETF 0.60%
NBI Active U.S. Equity ETF 0.55%
NBIActive International Equity ETF 0.60%
NBI Global Real Assets Income ETF 0.80%
NBI Sustainable Global Equity ETF 0.65%
NBI Global Private Equity ETF 0.55%
NBI Liquid Alternatives ETF 0.60%

Management Fee Distributions

To achieve effective and competitive management fees, the Manager may agree to charge a reduced management fee as
compared to the management fee it would otherwise receive from the NBI ETFs with respect to investments in the NBI ETFs

by certain Unitholderslin such caseshe Manager will reduce the management fee charge@moNBI ET&r will reduce the

amount charged tan NBI ETfor certain expenses and such NBI ETF will pay an amount equivalent to the reduction to the
Unitholders concerned as a spediah & (i NA 0 ddarageyientFaefD&tribiution 0 & al Yy 3SYSy i €SS 5AaiNR
cash, will bdirst paid out of net income and net realized capital gains of the NBI ETF and then out of Gdgitalzailability,

amount and timing of Management F&astributions with respect to Units ain NBI ETWill be determined from time to time

by the Manageast its sole discretion.

OperatingExpenses

Each NBI ETF is responsible for paying its operating expéndeding:
- legal fees;
audit fees;
costs for the services provided to Unitholders;
fees and expenses related to the IRC (namely their compensation, travel expenses and the insurancespfenthen
members);
initial listing and annual stock exchange fees;
index licensing fees (if applicable);
CDS fees;
prospectus filing fees;
bank related fees and interest charges;
brokerage expenses and commissions;
fees and other costs relating to derivatives
costs of complying with any new governmental or regulatory requirement imposed after the creation of the NBI ETF;
income tax, including withholding taxes (foreign or Canadian); and
any other applicable taxeincluding GST/HST.

The Manager may, from time to time, decide to reimburse the NBI ETFs, or directly pay, certain operating expenses that are
chargeable to the NBI ETFs.

Fees Relating to the Underlying FundsPrivate Equity Fund Issuers

The NBI ETFs may, in accordance with applic@aiediarsecurities égislationand, if applicable, exemptive relief, invest in

other investment funds managed by the Manager or its affiliates, as well as other investment funds managed by third parties.
With respect to such investments, no management or incentive fees are payable by the NBI ETFs that, to a reasonable person,
would duplicate a fee payable by the other investment funds for the same service. No sales or redemption fees are payable by
the NBI EFs in relation to any purchase or redemption of the securities of investment funds managed by the Manager or an
affiliate. No sales or redemption fees are payable by the NBI ETFs in relation to any purchase or redemption of sécurities o
investment fundsmanaged by third parties that would duplicate a fee payable by a Unitholder. However, brokerage
commissions may apply to the purchase or sale of securities of investment funds traded on an exchange.
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The NBI Global Private Equity ETF may hold securitmseoor more private equity fund issuer&ach such issuer may pay a
management fee and/or other fees to its sponsor, as well as incur expenses related to its investment portfolio, whiate costs a
included in the price of the issueAs a result, the NBGlobal Private Equity ETF indirectly pays these underlying funds costs,

in addition to the management fee payable by the NBI Global Private Equity ETF directly to the Manager and the operating
expenses directly incurred by the NBI Global Private Equity Ehere shall be no duplication of management fees chargeable

in connection with the NBI Global Private Equity ETF and its investment in the underlying private equity fund issuers.

Fees and Expenses Payable Directly by the Unitholders

Other Charges:

An amount may be charged to the Designated Broker or a Dealer to offset destiagaction and other costs associated with
the listing, issue, exchange and/edemption of Units ofan NBI ETFThis charge is payable to theplicable NBETF. See
Gt dzNOKF a!Syea G aé I yR awSRSYLIiA2y 2F !'yAadaéo

A Unitholder may have to pay a commission every time it buys and sells Units of an NBI ETF. Canmaissany by brokerage
firm. Some brokerage firms may offer commissfoge exchangdraded furds or require a minimum purchase amount.

RISK FACTORS

In addition to the considerations set out elsewhere in this prospectus, the following are cegkifactors inherent iran
investment in Unitof an NBI ETF

GeneralRisks Relating to amvestment in the NBI ETFs

Reliance on the Manager, Portfolio Manager and the Portfolio SAtlvisors Risk

Unitholders will be dependent on the ability of the Manager to effectively manage the NBI ETFs in a manner consistent with
the investment objective, strategies and restrictions of the NBI ETFs. There is no certainty that the individuals who are
principallyresponsible for providing administration and portfolio management services to the NBI ETFs will continue to be
employed by the Manager or the Portfolio Manager.

TheNBI Active ETRBe actively managed, which means they are dependent on the Portfolio Manager or the Portfelio Sub
Advisors to select individual securities or other investments and, therefore, are subject to the risk that poor secutitynsele

or market allocation wiltause those NBActive ETFs to underperform relative to their benchmark or to other mutual funds
with similar investment objectives.

¢KS b.L 9¢Ca NP SELR&ASR (2 2LISNIGAz2zYylFf NAR&A] NBfFdGAy3d (2 (K
from a number of factors, including, but not limited to, human error, processing and communication errors, failedesjuate

processes and technology or system failures. The NBI ETFs seek to reduce these risks through thorougindgrvokdures

believed to be reasonably designed to address these risks. However, these controls and proceduresddrasst every

possible risk and may not fully mitigate the risks that they are intended to address.

Large Investments Risk

A large purchase ain NBETRR& ! yA(Ga O2dzZ R NBadzZ i Ay | adzoaONRLIGAZ2Y 2F | RR
GKAOK O2dzZ R ONBIFGS | NBfFGABSte fFNBS OFakK LRaAAGAZly Ay GKIF
impact the performance ahe NBI ETF. The investment of this cash position may also result in significant incremental trading

costs, although these costs are generally borne by the applicable Dealer.

Large Redemptions Risk

An NBI ETRay have one or more investors who hold a significant amount of Units. For example, financial institutions or a
mutual fund may make significant principal investmentanrNBI ETér retail investors may own a significant number of Units.

Alargesale cin NBIETE& ! yA (& O2dzZ R NBadAZ G Ay | tFNBHS NBRSYLIAzY 2F |y
require such NBI ETF to sell portfolio investments so that it can pay the redemption proceeds. This sale may impacttthe marke

value of those portfolio investments and it may accelerate or increase the payment of capital gains distributions or dapital ga

dividends to these investors. In addition, this sale may result in significant incremental trading costs, although tisese cos

generally borne by the applicable Dealer.
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TaxRelated Risk
The NBI ETFs are subject to certain tax risks generally applicable to Canadian investment funds, including the following

Each NBI ETrrently qualifies ands expected tocontinue toqualfy or be deemedto qualify & | & YdzidzZt £ Fdzy R G NX:
purposes of the Tax Aat all material timeslfan NBI ET€eases to qualify as a mutual fund trust for purposes of the Tax Act,

GKS Ay0O2YS G(ILE O2yaARSNI(A2ya RSAONAROGSR dzy RSNJ iKS KSIFRAy3 4
different in some respects. For examplenif NBl ET#oes not gualify as a mutual fund trust within the meaning of the Tax Act

throughout a taxation year, the NBI ETF may be liable to pay alternative minimum tax and/or tax under Part XII.2 of the Tax

Act, and would not be entitled to the Capital Gains Refund (as etbtierein). In addition, #&n NBI ET8oes not qualify as a

Ydzidzt £ Fdzy R G NHzA G X A do-YHWING Sai&  aNdetzt 2530 (dzyi(iReS NG KK Sa NG, ! O A F Y2 N
2F GKS !'yAaida I'NB KStR o0& afF Ryl i&SH f¢ | By 8 (ONG deitb i NANE @ & BHiXze $i
In such a case, the NBI ETF will be required to recognize on income account any gains and losses accruing on certain types of

debt obligations and equity securities that it holds and also wikiddgect to special rules with respect to income inclusion on

these securities. Any income arising from such treatment will be included in the amounts distributed to Unitholders. Each tim

an NBI ETF becomes or ceases to be a financial institution in ancerdith the marko-market rules, the tax year of the NBI

ETF will be deemed to end immediately before that time, and gains or losses accrued on certain securities before thiat time wi

be deemed realized by the NBI ETF and will be distributed to UdérolA new taxation year for the NBI ETF will then begin,

and for that and subsequent taxation years, for so long as not more than 50% of the Units of the NBI ETF are held by financia
institutions, or the NBI ETF is a mutual fund trust for purposesefTtx Act, the NBI ETF will not be subject to the #mrk

market rules. As the Units are publithaded on an exchange and/or marketplace, an NBI ETF may not know with certainty

who the owners of its Units are, or may have difficulty ascertaining the murabUnits owned, at any given point in time.

Accordingly, there will be circumstances in which it will not be possible to control or may be difficult to identify wénetkiBi

9¢C KIF&X 2NJ KlFIa OSFaSR G2z 0802 Ye® ard otleF hayket yn@kers fwhich yhayiba G dzii A 2 y

O2yAARSNBR | GFAYIYyOAIf AyalGAGdziazyéo YlIeé K2tR ! yAleh 2F Iy ¢
YE1Ay3 FOGAGAGASAD 1 & | NB&adAg 63 G RAYNE OO oA ayizh (ldzis@NILy @NI (6
5502YSs 2NJ OS5I &S G2 0S8 I GFAYFYyOAlLt AyadGAGdziAzyé FyR y2 |4

OKIy3asS Ay aFAYIYyOALE AyalGAaddziaizyé BETE wilfirdebe Rdbired ty paptadon &g C g A f €
undistributed income or taxable capital gains realized by the NBI ETF on such event. This may result in additional tmadverse
O2yasSldsSydSa (2 Iy b.L 9¢CQa !'yAiK2f RSNEO®

There can be no assurances that the CRIFagree with the tax treatment adopted tan NBI ETH filing its tax return and the

CRA could reasseas NBI ETBn a basis that results in tax being payable by that NBI ETF or in an increase in the taxable
component of distributions considered to hebeen paid to Unitholders. A reassessment by the CRA may reanlNBl ETF

being liable for unremitted withholding tax on prior distributions to re@sident Unitholders. Such liability may reduce the

NAV of, or trading price of, Units of the NBI ETF.

Ifan NBIETBELISNA Sy OSa || af2a48 NBAGNROGAZ2Y S@Syié F2N 6KS LidzNLR &
deemed to end and the NBI ETF will be deemed to realize its unrealized capital losses. The NBI ETF may elect to akalize capit
gains in order to offset its capital losses and wapital losses, including undeducted losses from prior years. Any undeducted
capital losses and necapital losses will expire and may not be deducted from the NBI ETF in future years, with the résult tha
income and capital gains distributions in the future may be larger. The Declaration of Trust provides for the automatic
distribution to Unitholders of a sufficient amount of income and capital gains of the NBI ETF for each taxation yeargiacludi
taxdion year that is deemed to end by virtue of a loss restriction event) so that the NBI ETF will not be liable for orbnagy in

tax. The Declaration of Trust provides that any such distribution is automatically reinvested in Units of the NBI ETBratsd the

of the NBI ETF are immediately consolidated to thedistribution NAV. It may not be possible fam NBI ETt® determine if

or when a loss restriction event has occurred because of the nature of its investments and the way Units are bought and sol
There can be no assurances thatNBI ETwill not experience a loss restriction event and there can be no assurances regarding
when or to whom the distributions resulting from a loss restriction event will be made, oath&tBl ETWill not be requied

to pay tax notwithstanding such distributions.

ANNBIETBEAtE 6S I {LC¢ (NHzAG ol & RISFNMYBR M3/ LINSLISNIES & @ailoa ARS Al
NBI ETEhat is a SIFT trust will generally be subject to tax at ratpticgble to a Canadian corporation on income from a-non

portfolio property and net taxable capital gains realized on the disposition of gpodfolio property. Unitholders who receive

distributions froman NBI ETéf this type of income and capital gaiare deemed to receive an eligible dividend from a Canadian

corporation for tax purposes. The total of the tax payablaiyBI ETén its nonportfolio earnings and the tax payable by a

Unitholder on the distribution of those earnings will generallyrhere than the tax that would have been payable in the

absence of the tax rules that apply to a SIFT trust. The Declaration of Trust requires each NBI ETF to restrict itssnaedtmen

activities so that it will not be a SIFT trust.

The NBRAlternative ETF intends to take the position that it will not use the derivative instruments held in its portfolio or any
20KSNJ LINRPLISNIie Ay (GKS O2dzNBES 2F OFNNEBEAY3I 2y || o0dzAATASa&E Ay [/ |
Act. On that basij it is anticipated that the NB\lternative ETF will make sufficient distributions in each year of any income
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realized by the NBAlternativeETF for Canadian tax purposes in the year so as to ensure that it will not be subject to Canadian

income tax orsuch income. However, if the NBkernative9 ¢ C O2y aidAGdziSa | {LC¢ dpoitddd Ay | L
SIENYyAy3&aé o6Fa RSFAYSR Ay G(G(KS ¢lFE ! OGuv éAtt ISYSNrtlibe o6S 4&dm
Unitholders. No advance income tax ruling has been sought or obtained from the CRA in respect of the status of the NBI
AlternativeETF and the CRA could seek to assess or reassess tigeNBitiveETF (and Unitholders of the Fund) on the basis

that it was a SIFffust.

If an NBI ET#ealizes capital gains as a result of the transfedisposition of its property undertaken to permit an exchange or

redemption of Units by a Unitholdeallocation of fundlevel capital gaingnay be permitted pursuant tothe Declaration of

Trust. Pursuant torecent amendments to the Tax Aé G KS a! ¢ w wdzf S€ 03 la¥ocate capitaldin® GAff 085
Unitholderson an exchange oredemption of UnitsA y 'y | Y2 dzy i RS ( S NIXCapitdl Bains Besitationf 2 NI dzf |
Limtt 0 6KAOK Aa olaSR 2y 0A0 GKS FY2dzyG 2F OFLAGEHE 3JIFAya RSa
the taxation year, (ii) the total amount paid for exchanges or redemptions of the Units in the taxation yetue (NBIETE a

NAV at the end of the taxation year and the end of the previous taxation year, anbgiMBl ETBa y SG GF EFof S OF LA
F2NJ GKS GFEFGAZ2Y &8SEN® Ly 3ISySNIfx GKS F2N¥dZ | O2tpat AYySR Ay
amount that does not exceed the portion tife NBIET®& G F El 6f S OFLAGEE I Aaya O2y&aARSNBR
that exchanged or redeemed their Units in the year. The amount of capital gains allocated and designated to each redeeming

or SEOKEFY3IAY3I ! yAGK2E RSNJI & Ko tatasharéSof tBejCagitdl Gaing Desigoaion Lijftile &nfont R S N &

of taxable distributions made to Unitholders of an NBI ETF may be greater than they would have been in the absence of these
amendmerns.

Regulatory Risk

There can be no assurance that tax, securiiesther laws will not be changed in a manner that adversely affects the NBI ETFs
or the Unitholders. There can be no assurance that Canadian federal income tax laws and the administrative policies and
assessing practices of the CRA respecting the treattroemutual fund trusts will not be changed in a manner that adversely
affects the NBI ETFs or the Unitholders. For example, changes to tax legislation or the administration thereof coute: affect t
taxation ofan NBI ETér the issuers in which it invest

Fluctuations in NAV and NAV per Unit Risk

The NAV per Unit agfn NBI ETWill vary according to, among other things, the value of the securities held by the NBI ETFs. The
Manager and te NBI ETF have no control over the factors that affect the valtieeosecurities held by the NBI ETFs, including
factors that affect the equity and bond markets generadlych as general economic and political conditions, fluctuations in
interest rates anather global market developments and disruptions includingstharising from wafpreign invasion, armed
conflict,terrorism, market manipulation, government interventions, defaults and shutdowns, public health emergencies (such
as the spread of infectious diseases, epidemics and pandemnlospte changand natual/environmental disasters, which

can all negatively impact the securities markets and cause an NBI ETF to lose value. The value of the securities N&H by the
ETFs may also be affected fagtors unique to each Constituent Issuge., such aschanges in management, changes in
strategic direction, achievement of strategic goals, mergers, acquisitions and divestitures, changes in distributionlemd divi
policies and other even}s

Cybersecurity Risk

With the increased use of technologies such asititernet to conduct business, the Manager and the NBI ETFs are susceptible

to operational, information security, and related risks. In general, cyber incidents can result from deliberate attacks or
unintentional events. Cyber attacks include, but arelimited to, gaining unauthorized access to digital systems (e.g., through
GKFOTAYy3é 2N YFIEAOA2dza &a2Fi g+ NB O2RAYy3I0 FT2NJ LIdz2N1LJ2&aSa 2F YAia
causing operational disruption. Cyber attacks also magdiried out in a manner that does not require gaining unauthorized

access, such as causing dewoifatervice attacks on websites (i.e., efforts to make network services unavailable to intended

users). Cyber incidents affecting the NBI ETFs, the Mander®K S b. L 9¢CaQ aSNBAOS LINPOARSNE 6
Portfolio Manager or the Portfolio Suldvisor, as the case may be, the Registrar and Transfer Agent, the Custodian and any
sub-custodians) have the ability to cause disruptions and ichggach of their respective business operations, potentially

NBadzAZ GAy3a Ay FAYFIYOALET f2aaSax AYyUiSNFSNByOS gAdK difgS b. L 9¢
the inability of Unitholders to transact business with the NBF&and the inability of the NBI ETFs to process transactions

including redeeming securities, violations of applicable privacy and other laws, regulatory fines, penalties, reputatiagal, da
reimbursement or other compensation costs, or additional coamule costs associated with the implementation of any

corrective measures. Similar adverse consequences could result from cyber incidents affecting the issuers of secuiiffies in wh

the NBI ETFs invest and counterparties with which the NBI ETFs engegesattions. In addition, substantial costs may be

incurred to prevent any cyber incidents in the future. While the Manager and the NBI ETFs have established businesg continuit

plans in the event of, and risk management systems to prevent, such cybgeritgiinherent limitations exist in such plans

and systems including the possibility that certain risks have not been identified. Furthermore, the Manager and the NBI ETFs
OFlyy2i O2y(iNBt (GKS O8oSNJ aSOdzNR (& etslthe isstiers-of/sBeuriies i itéchthe NBF (1 KS b
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ETFs invest or any other third parties whose operations may affect the NBI ETFs or their Unitholders. As a result, ise NBI ET
and their Unitholders could be negatively affected.

Trading Price of Units Risk

Units may trade in the market at a premium or discount to the NAV per Unit. There can be no assurance that Units will trade

F& LINROS&a GKFG NBFESOG GKSANI b!+xd ¢KS (GNIYRAY3I LINROY, 2F (KS
aswell as market supply and demand on the TSX. However, given that generally only a Prescribed Number of Units are issued

to the Designated Broker and Dealers, and that holders of a Prescribed Number of Units (or an integral multiple thereof) may
redeem sub Units at their NAV, the Manager believes that large discounts or premiums to the NAV per amiN8i ETF

should not be sustained. If a Unitholder purchases UnitsdfiBl ET&t a time when the market price of a Unit is at a premium

to the NAV per Unit or sells Units afi NBI ET&t a time when the market price of a Unit is at a discount to the NAV per Unit,

the Unitholder may sustain a loss.

Investments in Underlying FundssR

If a large investor invests its assets in securities of an underlying fund, the underlying fund may have to dispose of its
investments at unfavourable prices to meet the redemption requests by the large investor. This could have a harmful effect on
the performance of the underlying fund that meets a large redemption. Furthermore, the performance of the NBI ETFs is
directly linked to the performance of the underlying fund and is therefore subject to the risks of the underlying fund in
proportion to theamount of its investment in the underlying fund.

Concentration Risk

If an NBI ETHvests a large proportion of its assets in securities issued by one or a few issuers, it will have risk relating to
O2yOSYyiNI A2y /2y&aSljdSyiditesr GKS b.L 9¢CQa LRNIT2fA2 Yle& 068
portfolio. Ako, the NAV of such NBI ETF may be more volatile than that of a more bdoaattsified portfolio and may fluctuate

substantially over short periods of time. Although a more concentrated portfolio can sometimes result in increased liquidity

risk, which mg, in turn, have an effect on the ability of a mutual fund to satisfy redemptitins Canadian Securities
Administrators have established guidelines and restrictions for investments by mutual funds. Among the restrictions is an
investment limit of 10% afiet assets in a single issuer.

Repurchase Agreements and Reverse Repurchase Agreements Risk

Repurchase agreements enable the Portfolio Manager or the PortfoligABuisor to sell securities Bn NBIETEa LJ2 NI F2f A 2
a purchaser for cash at one prisgith an agreement to buy an identical quantity of the same securities back at a later date for

a higher price. These securities are sold to obtain liquiditafo Bl ETFSuch a transaction does not normally exceed 30 days.

To protect the interests oin NBI ETH a repurchase transaction, such NBI ETF will receive, as collateral for the securities sold,

a cash consideration equal to 102% of the market value of the securities sold. It should be mentioned that if the vaue of th
securities sold increasethe purchaser would be required to pay an additional amount of money to maintain the collateral at

102% of the market value of the securities sold at all times.

[j

The risk foan NBIETKY | NB LIJzZNOKIF a8 | ANBSYSyd A& th¥ hekegshrg cotsideBationJtzNO K I a4 SN

maintain the collateral at 102%. If the purchaser is unable to deliver the securities sold by the end of the agreed @gon peri
for the repurchase transaction and the market value of the securities sold increases durisantigiperiod, the collateral will

no longer be adequate to buy back these same securities on the markebortfielio Manager or the Portfolio SuBdvisor

will then have to use the money en NBI ETo repurchase the securities and will sustain a Id3% market value of the
securities forming part of a repurchase transactionanyNBI ETHay not exceed 50% of NAV, excluding the value of the
collateral.

Reverse repurchase agreements enableRbefolio Manager or the Portfolio SuBdvisor to buy secities foran NBI ETiom

a seller at one price with an agreement to sell an identical quantity of the same securities back at a higher price datelate

Such a transaction does not normally exceed 30 days. To protect the interestN&l ETiA a reverse repurchasegeeement,

the bought securities must have a market value equal to at least 102% of the amount paid by such NBI ETF to purchase them.

The risk foan NBI ETiR a reverse repurchase agreement is mainly the inability of the seller to maintain the colktt&04%

of the cash consideration paid for the securitids. NBI ET€ould sustain a loss if the seller is unable to buy back the securities
sold at the end of the agreed upon period for the reverse repurchase transaction and the market value of titeesesnid
decreases during this same period. The amount obtained by selling securities forming part of a reverse repurchase transaction
will be less than the cash consideration giverahyNBI ETiR exchange for the securities, resulting in a loss fehsMBI ETF.

The risks described above can be minimized by selecting parties with solid credentials, which have undergone a striligent cred
evaluation.
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Securities Lending Risk

An NBI ETF may, for a fixed period of time, lend securities of its portfoimdnange for collateral. This collateral may be in

cash, qualified securities or securities that may be immediately converted into the same securities that have been loaned. To

limit the risks, the value of the assets given as collateral and held byBh& N- must at all times be equal to at least 102% of

GKS YIN)L SO @OFfdzS 2F GKS t2FySR ASOdNAGASEd ¢KS NRaA]l Faaz oAl
inability to pay the necessary consideration to maintain the collateradaé4d. the NBI ETF could sustain a loss if the borrower

is unable to return the loaned securities by the end of the agreed upon period and the market value of the securities loaned
increases before the NBI ETF buys back the securities. In this case, dteralolill no longer be sufficient to purchase the

aFYS &aSOdNNAGASE 2y (GKS YIN)JSlGo /2yaSljdsSydtes vy2ySe Ay G(KS b
and the NBI ETF will sustain a loss. The market value of the securitiesfamirof a securities lending transaction by an NBI

ETF may not exceed 50% of its net asset value, excluding the value of the collateral.

This risk can be minimized by selecting borrowing parties with solid credentials, which have undergone a stratient c
evaluation.

The securities lent out may not always be recalled in advance of a shareholder vote. In such case, the portfolio marmager and/
the portfolio subadvisor of @ NBI ETRay be limited in its capacitp advance its priorities disclosedita proxy voting policy,
including its ESG priorities, as it may not be able to cast its proxy voting rights during a shareholder vote. Notwith#tandin
foregoing, alNBI ETHsave the option to recall any securities lent out on demand.

For more infomation, see the sections entitla@becurities Lending and Repurchase and Reverse Repurchase Trargsautions
oProxy Voting Disclosure for Portfolio Securitiesdleld

Designated Broker and Dealer Concentration Risk

Only the Designated Broker and Dealers may engage in subscription or redemption transactions for Prescribed Number of Units
directly withan NBI ETHEach NBI ETF has one Designated Broker and a limited numbstitafions that act as Dealeflo

the exeent that these institutions exit the business or are unable to proceed with subscription and/or redemption orders for
Prescribed Number of Units with respectdn NBI ET&nd no other Designated Broker or Dealers are able to step forward to
subscribe foor redeem a Prescribed Number of Units, the Units of such NBI ETF may trade at a discount to NAV and possibly
face trading halts and/or delisting. This risk may be more pronounced in volatile markets, potentially where there aarsgignif
redemptions inthe NBI ETFs generally.

Absence of an Active Market for the Units Risk

TheNBI ETFare newly organized exchangieded funds with no previousr a limitedoperating history. Although the NBI ETFs
arelisted on the TSXhere can be no assurance that active public market for the Units will develop or be sustained.

Halted Trading of Units Risk

Trading of Units on the TSX may be halted by the activation of individual or miatké? S & OA NDdzA G o NBF 1 SNE & 6
for a specific period of time vén the price of a particular security or overall market prices decline by a specified percentage).

Trading of Units may also be halted if: (i) the Units are delisted from the TSX without first being listed on anothereexchang

(ii) TSX officials determe that such action is appropriate in the interest of a fair and orderly market or to protect Unitholders.

Additional Risks Relating to an Investment in one or more NBI ETFs

In addition to thegeneralrisk factors, the following additiongi t NJA y OA LI f ¢ 0 t risk factucate @R i &l NB & 6{ 0
investment in one omore of the NBI EThsdicated in the table below
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NBI Sustainable Canadian Short Term Bond E

NBI Sustainable Canadian BbETF

NBI Sustainable Canadian Corporate Bond ET|

NBI Active Canadian Preferred Shares ETF

NBI Canadian Dividend Income ETF

NBI Canadian Family Business ETF

NBI Sustainable Canadian Equity ETF

NBI Active U.S. Equity ETF

NBI Active International Equity ETF

NBI Global Real Assets Income ETF

NBI Sustainable Global Equity ETF

NBI Global Private Equity ETF

NBI Liquid Alternatives ETF

AssetBacked and MortgagBacked Securities Risk

v | NBI High Yield Bond ETF

o | NBI Unconstrained Fixed Income ETF

Cease Trading of Constituent Securities Risk

wn

n

(7]

wn

n

(7]

Commodities Exposure Risk

)

Controlling Shareholder Risk

Convertible Securities Risk

Counterparties Risk

Credit Rating Risk

Currency Risk

wn

n

Depositary Receipts Risk

Derivativelnstruments Risk

n

Emerging Markets Risk

w| o

Equity Investment Risk

T nnm o

ESG Integration Strategy Risk

"W T nwn TV T

FloatingRate Debt Securities Risk

FloatingRate Loans Risk

Foreign Investments Risk

T nnwwn

T nnwm

lliquid Securities Risk

Income Trusts Risk

Index and Data Risk

o)

Index Investment Strategy and Passive Investments Risks

T T 0WiWnHT

Information Technology Risk

Infrastructure Securities Risk

n

Interest Rate Risk

International Advisors Risk

wn

Leverage Risk

Listed Private Equity Issuers Risk

Model Risk

Prepayment Risk

(%]

Preferred Shares Risk

(2]

(%3]

Real Estate Investment Trust Investments Risk

(%3]

Rule 144A under the United Stat8scurities Act of 193isk

nnnon

Sampling Process Risk

Small Companies Risk

o

Specialization Risk

Sustainable Investment Objective Risk
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AssetBacked and MortgageBacked Securities Risk

Assetbacked securities are debt obligations that are backed by pools of consumer or business loans. Soineckadet
securities are shosterm debt obligations, called assétl 01 SR 02 YYSNDA I t  LlbadSNdecudties. aret € 0 & a 2
debt obligatoda ol O1 SR o0& Lk2fa 2F Y2NI3lF3Sa 2y O2YYSNDAIE 2NJ NBaAF
perception of the issuers of these types of securities, or in the creditworthiness of the parties involved, then the th&ue of

securities may & affected. In addition, for ABCP, there is a risk that there may be a mismatch in timing between the cash flow

of the underlying assets backing the security and the repayment obligation of the security upon maturity. In the use of
mortgagebacked securitis, there is also a risk that there may be a drop in the interest rates charged on mortgages, a mortgagor

may default on its obligations under a mortgage or there may be a drop in the value of the property secured by the mortgage.

An NBIETFmay invest in mortgagbacked securities issued or guaranteed by The Federal National Mortgage Association
OACIHYYAS al 80 2NJ ¢KS CSRSNIf 12YS [2Fy a2NL3F3sS / 2NLRNIGA2
credit of the U.S. governnm¢ and the actions of the U.S. government may not be adequate for their needs. The maximum

potential liability of such entities may greatly exceed their current resources, and it is possible that they will net toenabét

their obligations inthe fut8 ® / 2y OSNY & | 62dzi CNBRRAS al 0Qa YR ClFLyyAsS al SQ
that impacted the capital and credit markets during late 2008 and into 2009 led to Freddie Mac and Fannie Mae being placed

under the conservatorship of the Fedef | 2dzaAy3 CAyl yO0S 1 3Syde o6acIC!é0 FyR NBO
Treasury. While the U.S. Treasury Department has said that it will ensure that both agencies can maintain a positivh net wort

and fulfill all of their financial obligationt)e value of the mortgagéacked securities issued or guaranteed by Freddie Mac or

Fannie Mae held bgn NBI ETRay be affected by future actions taken by the FHFA, the U.S. Treasury or the U.S. government

with respect to these entities and market perdciems. For example, in February 2011, the U.S. Department of Treasury issued

a White Paper that lays out proposals to limit or potentially wind down the role that Fannie Mae and Freddie Mac play in the
mortgage market. Any such proposals, if enacted, mayehbroad adverse implications for the mortgaupcked securities

market. Any changes to the nature of their guarantee obligations could redefine what constitutes an agency rAoattieagk

security and could have adverse implications for the market. Adyat@on in the supply of agency mortgabacked securities

could negatively affect the pricing of such securities and the ability to acquire such securities.

To the extent thatan NBI ETHvess in mortgagebacked securities offered by private issuesach as commercial banks,
savings and loan institutions, private mortgage insurance companies, mortgage bankers and other secondary market issuers,
the NBI ETHnay be subject to additional risks. Timely payment of interest and principal ofgoearnmentalissuers is
supported by various forms of private insurance or guarantees, including individual loan, title, pool and hazard insurance
purchased by the issuer. There can be no assurance that private insurers can meet their obligations under such policies.

Cease Trading of Constituent Securities Risk

If Constituent Securities are ceagaded at any time by order of the TSX, a securities regulatory authority or other relevant
regulator or stock exchange, the Manager may, subject to any required regulappnovals, suspend the exchange or
redemption of Units until such time as the transfer of the securities is permitted by law.

Commodities Exposure Risk

¢KS b.L !'ftAadSNYFGABS 9¢CQa S Edelateddastiimetit® preseyit® e Yisks/ (ndestingyh O2 Y'Y 2 |
commoditiesrelated instruments, including trading in commodities indices and financial derivative instruments related to
commoditiesjs speculative and can be extremely volatile. Market prices of commaodities can change as a result of a number of

factors, including supply and demand, speculation, government and regulatory activities, international monetary and political

factors, centralo I y{ | OGA@GAGE |yR OKFy3ISa Ay AyiSNBad NIdSa FyR OdzN]
commodities may also affect, in a volatile and inconsistent manner, the prices of futures contracts in respect of the relevan
commodity. Certain comotities are used primarily in one industry, and fluctuations in levels of activity in (or the availability

of alternative resources to) one industry may have a disproportionate effect on global demand for a particular commodity.

Controlling Shareholder Ris

The NBI Canadian Family Business EivEsts in familycontrolled public companies having either the founding family

O2y GNBEtAY3I G tSHAG mMmnom:s 2N LYy AYRAGARdzZf Ol yRigasNI NBf | G S
0 U keéhtrofling shareholders 0 @ 2 AGK 'y AYLERNIIYyd O2yOSyaGNIGA2y 2F @2GAy3 N
shareholders of a company represented in the Family Index, including fééBh€anadian Family Business, BT ®in a vote

againsttts Yl y I 3SYSyid FyRk2NJ O2y({iNRtftAy3d aAKI NBK2f RSNbav S@Sy AF
shareholders in general, including tNBI Canadian Family Business.ETF
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Convertible Securities Risk

Convertible securities affixed-income securities, preferred shares or other securities that are convertible into common shares

or other securities. The market value of convertible securities tends to decline when interest rates increase and, itversely,

increase when interest tas decline. However, the market value of convertible securities tends to mirror the price of the
AdadzSNRaE O02YY2y &KIFENB&a ¢KSy GKS O02YY2y &KFNB LINAOS | LILINERIO
security. The conversion price is defineslthe predetermined price at which the convertible security may be exchanged for

the related share. When the price of the common share declines, the price of the convertible security tends to depend more

2y GKS O2y@SNIiAof S aspideNdayindtdrdp tiRelsaind xtent askhe NASFidny Eommdin khare. If

the issuer company is liquidated, holders of convertible securities will be paid before holders of common shares of tingy compa

but after holders of senior debt securities. Consefjuef 8 = |y Ay @SadySyid Ay |y A&dadzsSNRa 02,
tS3aa NRa|l GKFYy +Fy Ay@oSaidySyid Ay GKS Aadads8NnRna O02YYzy &KFNBa:z

Counterparties Risk

Risks relating to counterpartiese associated with the possibility of a counterparty, pursuant to a derivative contract in which

a clearing house does not intervene, not being able to fulfill its obligations on time or at all. Such event, if it oaguesuit

in a loss for the NBAlternative ETF, although such derivative transactions normally have collateral agreements to mitigate such
risk.

Credit Rating Risk

AnNBIETEL Y 248 Y2y Se AF¥ G(G(KS A3adzSNJ2F | 02yR 2NJ 2 (TKSSBK a4 SOdzNR i
is higher if the security has a low credit rating or no rating at all. Hheme securities with a low credit rating usually offer a

better return than securities with a high credit rating, but they also have the potential for substantialllosse are known as

GKARNKSE R ASOdzNAGASEE @

Currency Risk

The NBI ETFs determine value of their securities in Canadian dollars. Whaneé\Bt ETRust buyits assets in a currency
other than Canadian dollars, there are risks relating to exchange rates. As different currencies change in value itorelation
each other, the value of the securities purchased in those other currencies will fluctuate.

The PortfolioManageror the Portfolio SubAdvisors may use derivatives to reduce the risk of currency fluctuations. See
Derivative Instruments Rigér more information.

Depositary Receipts Risk

Banks or other financial institutions, known as depositaries, issue depositary receipts that represent the value ofsecuritie

issued by foreign companies. These receipts are better known as ADRs (American Depositary Receipts), GDRs (Global Depositary
Recépts), or EDRs (European Depositary Receipts), according to the location of the deparitdBl. ETiRvests in depositary

receipts to obtain indirect ownership of foreign securities without trading on foreign markets. There is a risk that thefvalu

the depositary receipts may be less than the value of the foreign securities. This difference can result from severdééactors:

and expenses related to the depositary receipts; fluctuations in the exchange rate between the currency of the depositary
recSALIIE YR GKS OdaNNByoOe 2F (GKS FT2NBAIYy aSOdNRARGASAT RAFTFSNB
ASOdINAGASEQ 2dNAARAOGAZYAT YR GKS AYLIOG 2F G(KS WISEEQINBLE G&
jurisdictions. An NBI ETkvesting in depositary receipfaces the risk that depositary receipts may be less liquid, that the

holders of depositary receipts may have fewer legal rights than if they held the foreign securities directly, and that the
depositarymay change the terms of a depositary receipt, including terminating the depositary receipt, in such a way that the

NBI ETWould be forced to sell at an inopportune time.

Derivative Instruments Risk
Here are examples dfie most common risktghat the NBlI ET$may be subject to ithey use derivatives:

The use of derivatives to reduce risk associated aithunderlyingasset such aforeign markets, currencies or specific
stocks, called hedging, is not always effective. There may be an imperfect tiorrddatween changes in the market
value of the investment being hedged and the hedging derivative. Furthermore, any past correlation may not be
maintained during the hedging period.

There is no assurance that the Portfolio Managiethe Portfolio SubAdvisorwill be able to sell the derivatives to protect
a portfolio. It may not always be possible to close out a derivative position quickly or easily. Aheseeunter market
may not exist or may not be liquid. Derivatives traded on foreign markets mgsb liquid and take longer to close out
and therefore have more risk than derivatives traded on North American markets.
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Speculation in a derivative by investors can affect the price upwards or downwards. This could cause the change in price
of a derivaive to be more significant than the change in price of the underlying asset.

A halt or interruption affecting the trading of a large number of stocks or bonds in an index may affect the derivatives
(more specifically the standardized futures contracts aptions) that are based on the underlying asset.

There may be a credit risk associated with those who trade in derivatvedNBl ETHay not be able to complete
settlement because the other party cannot honour the terms of the contract.

There may be credit risk related to the other party to the contract, such a dealer who tsadelerivatives. Indeed, if
such party went bankrupt, it could lead the NBI ETF to lose any deposits made as part of the contract.

A securities exchange could impose dailyitBnon trading of derivatives, making it difficult to complete an option or
futures contract. Such trading limits can also be imposed by government authorities.

If an NBI ETE unable to close out its position on options and futures contracts, this ¢act &k ability to hedge against
losses or implement its investment strategy.

When a price change is expected by the market, it may not be possible to buy or sell a derivative at the desired price.

If trading in stock index options or futures contractgéstricted by a stock exchangan NBI ETEould experience
substantial losses.

Shouldan NBI ETBe required to give a security interest in order¢ater into a derivative transaction, such security
interest may be enforced by the other party agaisgsthb . L 9¢ CQa | aaSiao

Currency hedging does not result in the impact of the currency fluctuations being eliminated altogether.
Hedging may be expensive

Regulation with respect to derivatives is subject to modification which may make it more difficult, or even impossible, for
an NBI ET® use certain derivatives.

The Tax Act, or its interpretation, may change in respect of the tax treatment of degisativ
Emerging Markets Risk

An NBIETB may be subject to a number afsks specific to having exposure to issuers in emerging market countries.
Investments in the securities of issuers in emerging market countries involve risks not associated with investments in the
securities of issuers in developed countries. Emergingkeats can be substantially more volatile, and substantially less liquid,
than more developed markets such as Canada. Emerging markets are subject to greater political and economic instability,
uncertainty regarding the existence of trading markets and ngoeernmental limitations on foreign investment than more
developed markets.

There may be less information publicly available with regard to emerging market issuers and such issuers are not dubject to t
uniform accounting, auditing and financial repogd standards applicable to Canadian issuers. There may be no single
centralized securities exchange on which securities are traded in emerging market countries and the systems of corporate
governance to which companies in emerging markets are subjecbmbgss advanced than that to which Canadian issuers are
subject, and therefore, shareholders in such companies may not receive many of the protections available to shareholders in
Canada.

Securities laws in many emerging markets countries are relativaly and unsettled. In addition, laws regarding foreign
investment in emerging market securities, securities regulation, title to securities and shareholder rights may change quickl
and unpredictably. Further, the enforcement of systems of taxation agridregional and local levels in emerging market
countries may be inconsistent, and subject to sudden change.

Equity Investment Risk

Equities such as common shares give the holder part ownership in a company. The value of an equity security changes with the
fortunes of the company that issued it. General market conditions and the health of the economy as a whole can also affect
equity prices. Certain securities may be particularly sensitive to general market movements, which may result in a greater
degree of price volatility for such securities and in the NA®noRNBI ET#hat invests in such securities under specific market
conditionsand over time. Equity related securities that provide indirect exposure to the equity securities of an issuer, such as
convertible debentures, can also be affected by equity investment risk.

SomeNBI ETéFmay invest in IPO shares. The market value of IPO shares may be subject to greater fluctuations due to factors
such as the absence of a prior public market, unseasoned trading, the small number of shares available for trading@nd limite
information aboutthe issuer. The purchase of IPO shares may involve high transaction costs. IPO shares are subject to liquidity
risk.
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Common shares are the most frequent type of equity securities. However, equity securities also include preferred shares,
securities cowertible into common shares and warrants.

A company may distribute part of its income to shareholders in the form of dividends, but is not obliged to do so. Imthe eve
that an issuer experiences financial difficulties, its equity securities may detlintue, especially due to the reduced likelihood
that its board of directors will declare a dividend.

ESG IntegratiorstrategyRisk

The Portfolio Manager athe Portfolio $ib-Advisor uses its own ESG integration process with its own methods to integrate

material ESG factors into their investment analysis and decision making, with different sources and types of ESG information.
Furthermore, ESG data is known to vary widely as#isribeing incomplete, outdated, estimated, or modeled, and/or

subjectively interpreted, which may impact the Portfolio Manager or PortfoliclSEbZA 82 NR& 9{ D | adasSaayvySyiao
NBI ETFar their underlying funds may invest in issuers that do n@raivith convictions and assessments of any given investor.

In addition, integrating ESG factors in an investment strategy does not eliminate exposure to issuers that may be psrceived a

having negative ESG characteristics. RBi ETF®r underlying fundsthat seek to implement a sustainable investment

objectiveg seedSustainabldnvestmentObjective ke below.

Floating-Rate Debt Securities Risk

The liquidity of floatingate debt securities, including the volume and frequency of trading in these seswn the secondary

market, can vary significantly over time and from one floatiag debt security to the next. For example, if the credit rating

of a floatingrate debt security is significantly and unexpectedly downgraded, trading in that fleegtteglebt security on the

secondary market may also decline for a certain time. During periods of irregular trading, it may be hard to determtimgya floa

NI S RSolG aSOdzNRGeQa @Ffdzr GA2Y | YR 0dze Ay Bificuitydnaeifighaflogtidy 6 KS a SO
rate debt security may result in a loss.

Some floatingrate debt securities may be redeemed before maturity. In such an event, the fle@ieglebt security may yield

less income or provide less potential for capitaing, or both.

Floating-Rate Loans Risk

In addition to risks generally associated with floatiage debt securities, investments relating to floatirage loans are subject
to other risks.

Although a floatingate loan may be fully collateralized at the time of acquisition, the collateral desjine in value, be
relatively illiquid, or lose all or substantially all of its value subsequent to investment.

Many floatingrate loans are subject to legal or contractual restrictions on resale and may be relatively illiquid and difficult to

value. Tlere is less readily available, reliable information about most loan investments than is the case for many other types of
securities, and the Portfolio SUbRZA &2 NJ NBf AS& LINAYIFINARE & 2y AdGa 26y S@lLtdddrzy
avalable independent sources.

The ability ofan NBI ETte realize full value in the event of the need to sell a loan investment may be impaired by the lack of
an active trading market for certain loans or adverse market conditions limiting liquidity.rigjoate loans are not traded on

a stock exchanggurchasers and sellers rely on certain market makers, such as the administrative agent, to trade them. To the
extent that a secondary market does exist, the market may be subject to irregular tradingyaetidie bid/ask spreads and
extended trade settlement periods. Settlement of floatirgge loan transactions may take up to three weeks and sometimes
more.

Substantial increases in interest rates may cause an increase in floatintpan defaults.

With respect to floatingate loan participationsan NBI ETFnay not always have direct recourse against a borrower if the
borrower fails to pay scheduled principal and/or interest; may be subject to greater delays, expenses and rislsutiaNH]
ETFhad purchased a direct obligation of the borrower; and may be regarded as the creditor of the agent lender (rather than
the borrower), subjecting the&BlI ETRo the creditworthiness of that lender as well as the ability of the lender to enforce
appropriatecredit remedies against the borrower.

Senior loans hold the most senior position in the capital structure of a business entity and are typically secured \ith speci
collateral and have a claim on the assets and/or stock of the borrower that is serttwattheld by subordinated debt holders

and stockholders of the borrower. Nevertheless, senior loans are usually rated below investment grade. Because second lien
loans are subordinated or unsecured and thus lower in priority of payment to senior Ideaysate subject to the additional

risk that the cash flow of the borrower and property securing the loan or debt, if any, may be insufficient to meet scheduled
payments after giving effect to the senior secured obligations of the borrower. This riskesatigmigher for subordinated
unsecured loans or debt, which are not backed by a security interest in any specific collateral. Second lien loanshgamerally
greater price volatility than senior loans and may be less liquid.
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the return on the loan.

Foreign InvestmergRisk

AnNBIETHnay invest in foreign countries and therefore may face increased risk because the standards of accounting, auditing
and financial reporting in these countries are not as stringent as in Canada and the U.S. These countries may be keds regulat
and thePotfolio Manager or thePortfolio SubAdvisor may get less complete information on the securities they buy.

A change of government or a change in the economy can affect foreign markets. Governments may impose exchange controls
or devalue currencies. This wid restrict the ability of the PortfolidManager or the PortfolicSubAdvisor to withdraw
investments. Some foreign stock markets are less liquid and more volatile than the North American markets. If a market has
lower trading volumes, it can restrict trability of thePortfolio Manager or the Portfoli®GubAdvisor to buy or sell securities.

This increases the riskaih NBI ETiRvess mainly or exclusively in securities listed on foreign markets.

The Units of an NBI ETF will also generally be affected by the imposition of withholding taxes on portfolio dividends receive
from issuers of foreign securities. The income available to be distributed by an NBI ETF will generally be reducedtantiee exi
of such withholding taxes.

An NBI ETF may file claims to recover withholding tax on dividend and interest income (if any) received from issueirs in certa
countries where such withholding tax reclaim is possible. Whether or when the NBI ETF wdl eeagthholding tax refund in

the future is within the control of the tax authorities in such countries. Where the NBI ETF expects to recover withhalding t

based on a continuous assessment of probability of recovery, the NAV of the NBI ETF genleiddly aucruals for such tax

refunds. The NBI ETF will continue to evaluate tax developments for potential impact to the probability of recovery. If the
likelihood of receiving refunds materially decreases, for example due to a change in tax regulappnoaich, accruals in the

b.L 9¢CQ& b!z+ F2NJ adzOK NBFdzyRa YIle& ySSR (2 0SS oNARGASY R246Yy |
Investors in the NBI ETF at the time an accrual is written down will bear the impact of any reedlticiipn in NAV regardless

of whether they were investors during the accrual period. Conversely, if an NBI ETF receives a tax refund that has not been
previously accrued, investors in the NBI ETF at the time the claim is successful will benefit frasuitimgrincrease in the

b.L 9¢CQa& b!zxd LYy@Sal2NhA ¢K2 a2fR GKSANI ! yAda LINAR2NI G2 adzOK

llliquid Securities Risk

If an NBI ETF is unable to dispose of some or #ileadecurities held by it, that NBI ETF may experience a delay in the receipt
of the proceeds of disposition until such time as it is able to dispose of such securities or may be able to do so icely at pr
which may not reflect the true value of suchv@stments. Likewise, if certain securities are particularly illiquid, the Manager
may be unable to acquire the desired number of securities at a price acceptable to the Manager.

Income Trusts Risk

Income trusts generally hold securities in, or are eaitto receive royalties from, an underlying active business or investment

in property. To the extent that an underlying active business or investment in property is subject to industry riskg, rateres
fluctuations, commodity prices and other econorfactors, investment returns from an income trust may be similarly affected.
Although their returns are neither fixed nor guaranteed, income trusts are structured in part to provide a constant stream of
income to investors. As a result, an investment irirmdme trust may be subject to interest rate risk. There is also a remote
risk that where claims against an income trust are not satisfied by that trust, investors in that trust could be hefddiabie
outstanding obligations.

Index and Data Risk

The NBIPassiveeTB will not track exactly the performance of tlidndex because the total return generated by the Units will
be reduced by the management fee paid or payable byNBéPassiveETE the brokerage and commission costs incurred in
acquiring and rebalancing the portfolio of securities held byNiBPassiviETFand certain other expenses paid or payable by
suchNBIPassiveE TE These fees and expenses are not included in the calonlafithe performance of the Index. Deviations

in the tracking of the Index could also occur for a variety of other reasons. For example, some securities could be nayder to
and sell in the secondary market, forciag NBIPassiveETRo buy at a higheprice (or sell at a lower price) than what the
Index used in its calculation methodologyn NBIPassiveETFcould also be managed using a sampling process which could
cause added tracking error (see Sampling Process Risk).

Anindex Provider has the ihigito make adjustments tanIndex or to cease makirguchindex available without regard to the
particular interests ofan NBIPassiveETFor its Unitholders. If thecomputers or other facilities oén Index Provider, the
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calculationagent, data providers and/or relevant stock exchange malfunction for any reason, calculation and dissemination of
the Index values may be delayed. Errorsha Index datagcalculations and/or theonstruction ofsuchindex may occur from

time to time and nay not be identified and/or corrected by the Index Provider, thkulationagent or other applicable party

for a period of time or at all, which may have adlverse impact oan NBPassive=TFRandits Unitholders. The potential risk of
continuing errormay be particularhheightened in the case of the Index whichare generally not used as a benchmark by
other investmentfunds or managers.

Index Investment Strategy and Passive Investment Risks

The value ofhe Index ofan NBIPassiveETHnay fluctuate in accordance with the financial condition of the securities that are
represented irsuchindex.

Because the investment objective of tiNBI PassiveETE is to seek to track the performance ah Index to the extent
reasonably possible anbefore fees and expenses, the Portfolio Manager will not attempt to take defensive positions in
declining markets. Therefore, the adverse financial condition of a security representad lirdex will not result in the
elimination of exposure to its sedties, whether direct or indirect, bthe NBIPassiveETRunless the security is removed from
the Index.

Information Technology Risk

The Portfolio Manager of the NBI Alternative ETF relies on various electronic systems (such as coneputais, etc.) that
could fail for a short (or longer) period. During those tgnéhe Portfolio Manager might have a limited access to the
guantitative investment models, the investment data allowing the Portfolio Manager to make investment decisiogsyih

the order management systems allowing trades to be done within the NBI Alternative ETF.

Infrastructure Securities Risk

SomeNBIETE may invest in infrastructureelated securities. Infrastructureelated businesses are subject to a variety of
factors that may adversely affect their business or operations, including high interest costs in connection with capital
construction programs, costs associated with environmental and other regulations, the effects of economic slowdown and
surplus capacyt, increased competition from other providers of services, uncertainties concerning the availability of fuel at
reasonable prices, the effects of energy conservation policies and other factors. Additionally, infrastretited issuers may

be subject to(i) regulation by various governmental authorities and governmental regulation of rates charged to customers,
(ii) service interruption due to environmental, operational or other eveatsl (iii) the imposition of special tariffs and changes

in tax lawsregulatory policies and accounting standards. There is also the risk that corruption may negatively affect publicly
funded infrastructure projects, especially in emerging markets, resulting in delays and cost overruns.

The infrastructure sector also hasme additional characteristics that cause certain risks to be more prevalent than in other
industry sectorsincluding:

(@) Technology Risk a change could occur in the way a service or product is delivered rendering the existing technology
obsolete. While the risk could be considered low in the infrastructure sector given the substantial fixed costs involved in
constructing assets and thadt that many infrastructure technologies are well established, any technology change that
occurs over the medium term could threaten the profitability of an infrastructure issuer. If such a change were to occur,
these assets have very few alternative usheuld they become obsolete.
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(c) Throughput Riskg the revenue of many infrastructure issuers may be impacted by the number of users who use the
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impact the profitability of the issuer.

Interest Rate Risk

Interest rate risk is the risk that fixed income securities and other instruments, such as preferred shen@dBIrETEa LJ2 NI T2 A 2

will decline in value because of an increase in interests.afs nominal interest rates rise, the value of certain securities held
by such NBI ETF, directly or indirectly, is likely to decrease. A nominal interest rate can be described as the sumtefesteal
rate and an expected inflation rate. Fixed incoseurities with longer durations tend to be more sensitive to changes in
interest rates, usually making them more volatile than securities with shorter durations. The values of equity and other non
fixed income securities may also decline due to fluctuaiin interest rates.
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International Advisors Risk

AllianceBernstein L.RIPMIM and Nuveen are not registered as portfolio managers pursuant to applicable Canadian securities
legislation and are acting as Portfolio SAtlvisors to some NBI ETFs pursuant to the internationabsiviser exemption. As a

result, members of\lliance SNJ/ & (| SWi/ a [ a® & Q& ¥ R -advidorySednfsviay rivtdzieet the same proficiency
requirements as other persons registered under applicable Canadian securities legislation, and investors in the applicable NB
ETFs may not have the same protectibat they would have iAllianceBernstein L.RIPMIM and Nuveen were registered as
advisers under applicable Canadian securities legislation. In addition, it may be difficult to enforce legal rights legainst t
because they are residents outside of Cdaand all, or substantially all, of their assets are situated outside of Canada.

Leverage Risk

The use of derivatives, cash borrowing, repurchase agreements, margin purchases and short selling of securities by the NBI
Alternative ETF may introduce lebeB S Ay 2 GKS b. L ! f0dSNYIFIGA@S 9¢Cad [ SOSNI IS 2¢C
exposure to underlying assets is greater than the amount invested and is an investment technique that can magnify gains and

losses. As a result, any adverse changhenvalue or level of the underlying asset, rate or index may amplify losses compared

to those that would have been incurred if the underlying asset had been held directly by the NBI Alternative ETF. Agcordingly
adverse changes may result in losses gredlhan the amount invested in the derivative instrument itself. Leverage may
AYONBLIAS @2fFGAfAGET AYLIANI GKS b.L !'fG4GSNYyFGAGBS 9¢CcQa f Aljd
unfavourable times. In addition, there can be no assiee that such leverage strategies will enhance returns and in fact such

strategies may reduce returns.

The NBI Alternative ETF is subject to a gross aggregate exposure limit of 300% of its NAV which is measured on amily basis
its methodology isfuf KSNJ RSAONAROGSR dzyRSNJ a! 4SS 2F [ SOSNI IS¢ o

Listed Private EquityssuersRisk

There are certain riskeherent in investing in listed private equity issuers, whedcompass financial institutions or vehicles
whose principabusiness is to invest iand lend capital to or provide servicespavately held companie$enerally, little
public information exists for private and thinly traded companies, and there is a risk that investors may not be able &o make
fully informed investment decision.

Lised privateequity issuersare subject to various risks depending on theiderlying investments, which include additional
liquidity risk,industry risk, foreign security risk, currency risk, valuation riskcaedit risk. Listed private equitgsuersmay
have relativelyconcentrated investment portfolios, consisting of a relatively smathber of holdings, which may be adversely
impacted by the pooperformance of a small number of investmeriy. investing in companies in the capital markets whose
bushess is to lend money, there is a risk that the issuer may default on its payments or declare bankruptcy.

Model Risk

The NBI Alternative ETF will rely on quantitative investment models and there is always a risk, with such models, tat an err
a missgcification, an improper calibration or any other malfunction of a model causes the Portfolio Manager to receive
incorrect results from the quantitative analysis made by the models. This risk is mitigated by having multiple modefsyanalyzi
the same dataseand having the Portfolio Manager constantly reviewing the investment models and confirming model

calibration. The Portfolio Manager may also use its own judgement when it receives mixed signals from the models.

Prepayment Risk

Certain fixedncome securities, including mortgatpacked or other assdtacked securities, can be prepaid before maturity. If
the prepayment is unexpected or if it occurs faster than predicted, the firedme security may pay less income and its value
may decrease. In addition, because issuers generally choose to repay when interest rates ararfiaNiByETmay have to
reinvest this money in securities that have lower rates.

Preferred Shares Risk

Changes in the general level of interest ratffect the value of preferred share&enerally, preferred shares will decrease in
value when interest rates rise and will increase in value when interest rates decline. Securities with longer duratitmbéend
more interest rate sensitive, which may makem more volatile than securities with shorter durations. The NAAdfIBI ETF
investing in preferred sharewill fluctuate with interest rate changes and the corresponding changes in the value of the
securities held bthe NBIETEThe value of the secities held bysuchNBI EThay be affected by price changes due to a change
in general economic conditions.
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Real Estate Investment Trust Investments Risk

Real Estate Investment Trustge pooled investment vehicles that hold, and usually manage, real estate investments.
Investments irReal Estate Investment Trusige subject to the general risks associated with real property investments. Real
property investments are affected by var®#iactors including general economic conditions (such as the availability of long
term mortgage funds) and local conditions (such as oversupply of space or a reduction in demand for real estate in the area),
the attractiveness of the properties to tenantmpetition from other available space, etc. The value of real property and any
improvements thereto may also depend on the credit and financial stability of the tenafgaRlEstate Investment Trasg
income and funds available for distributions tosecurityholders would be adversely affected if a significant number of tenants
were to become unable to meet their obligations to tReal Estate Investment Trust if the Real Estate Investment Trust

were unable to lease a significant amount of avadadpace in its properties on economically favorable lease terms.

CertainReal Estate Investment Trgshay invest in a limited number of properties, in a restricted market or in a single type of
property, which increases the risk that the funds will beexdely affected by the poor performance of a single investment or
market or a single type of investment. FinaRgal Estate Investment Trgshay be affected by changes to their tax status and
may be disqualified from preferential tax treatment and otlesemptions.

Rule 144A under the United Stat&ecurities Acbf 1933Risk

In the case of securities sold &m NBI ET&s qualified institutional buyerin reliance on Rule 144A under the US8curities

Actof193Z | & | WRBlglRAFecudtigs 0 = GKSNB OFy 0S5 y2 I &3&dMde-goinferniamkeétd | f Alj
will exist to permit theNBIETRo realizeits profit. There is no established public trading market for Rule 144A Securities and

the resale of such securities istgect to legal restrictions.

Sampling Process Risk

The Portfolio Manageof an NBIPassive ETiE not required to invest in all the stock in the Indér.NBlIPassiveETFmay be

YEYEF3ISR dzAAy3 +y d2LIAYATLFGA2YE GSOKYAljdzSsE 6KSNBoe &SOdzNA A
YEN] SG OFLAGEEATEFGAZY YR OSNIFAY FdzyREYSydlEt OKIFNIngOGSNREGA
technique may result in a greater deviation in performance relative to the Index than a full replication strategy in which th
Constituent Securities are held in the portfolio in approximately the same proportions as they are represented in the Index.

Small Companies Risk

Small companies can be riskier investments than larger companies. For one thing, they are often newer and may not have a
track record, extensive financial resources or a s@sthblished market. This risk is especially true for private companies or
companfa GKIFG KIFI@S NBOSyiGte 06S02YS LlzmtAdteé GNXRSR® ¢KSe 3
could be difficult foran NBIETE2 o6dz2 2NJ aStt aviff O2YLIyASaQ aiaz201 6KSy
can changeignificantly in a short period of time.

Specialization Risk

Certain NBI ETsave a mandate to invest in a particular sector or asset class. Whariual fund specializes in this way, it
can be more volatile. Specialization lets the Portfdflanager @ the Portfolio SubAdvisor focus on specific areas of the
economy, which will affect the performance af NBI ETBepending upon changes in the sectnd the companies in the
sector. An economic downturn affecting that sector or asset class may have a greater effectN@i ET#an ifit had been
more diversified.

Sustainable InvestmenDbjectiveRisk

Since the Sustainable ETRave a sustainable focus, the portfolio composition of those NBI ETFs may differ from investment
funds that do not use a sustainable approach to investing, which could result in performance divergence.

The sustainability assessment of securities heldSt OK 2 F G KS {dza Gl Ayl ofS 9¢CaQ LRNITF2f A
securities may exhibé below average score on specific ESG metrics.

In addition,the information and data used to evaluate certaustainablanvesting characteristics of a compamysector may
be incompleteinaccurate,or unavailable, which may impact thortfolio Manager or PortfolicSubAdvisof sustainability
assessment. Investors may also have different views on what constitutes positive or negative ESG charactarstiosadrie
investing Accordingly, the methodology employed for the Sustainable ETFs may not reflect the values of any particular investor.

The sustainable approach to investing applicable to the Sustainable ETFs may change from time to time, attibe distre
Portfolio Manager.

-61-



RISK CLASSIFICATION METHODOLOGY

To help you determine whether the NBI ETFs are suitable for you, the Manager classifies the risk of investing in each NBI ETF
into one of the following categories: low, low to medium, medium, medium to high or high. The risk level of investing in each
NBI ETF is reviewed at least once a year and any time it is no longer reasonable in the circumstances.

The methodology used tdetermine the risk ratings of the NBI ETFs for purposes of disclosure in this prospectus is the one
provided in the regulations adopted by the Canadian Securities Administrators.

The purpose of the adoption of a standardized risk classification methoétapld to all exchangtaded funds is to improve
the transparency and consistency of risk levels so that investors can more easily compare the investment risk levels of the
various exchang&raded funds. This new standardized method is useful to investsrit provides a consistent and comparable

basis for measuring the risk levels of the different exchamnaded funds.

The methodology consists in grading the risk associated with an exclvaalgel fund on the fivecategory scale mentioned

above based ¥

b. L

0KS KAad2NROI €
performance over a 1§ear period An NBl ET®&

usually classified as being risky.

@2f |

aGFyRFENR RSOALFGAZY A&
9 ¢ Cand its RiagizNgiurn over a given timeframe. An excharaged fund with a high standard deviation is

GrafAade 2F GKIFIG b. L 9¢cCcQa

As the historical performance of the NBI ETFs falls short of thedOperiod required by regulation to calculate standard

deviation of the NBI ETFs, the Manager will substitute the data of a reference fund or a recognized reference indeasas the c
YIE1S dzLJ F2NJ 0 KS b .The Managerzalculatds Sikvasymant rish lgelloBebidh O |
NBI ETF using a reference fund or a reference index, as the case may be, that is expected to reasonably approximate the

Ye o068z G2

standard deviation of the NBI ETF. Once the NBI ETF has performance history, the methedotzadgulate the standard
devation of the NBI ETF using the return history of the NBI ETF and use the performancediistieryeference fund or

reference index, as the case may be, to complete the remainingea0 period. In each case, the NBI ETFs are assigned an

investment riskrating in one of thdollowing categories: low, low to medium, medium, medium to high or high risk.

The following chart sets out the risk rating, the reference fund or reference index used for each NBI ETF and a de§cription o

the reference fund or refeence index, as the case may be:

Canadian Short Term
Bond ETF

NBI ETF Risk Rating| Reference Fund | Reference Fund or Index Description
or Index
NBI Sustainable Low FTSE Canada Shor| The FTSE Canada Short Term Overall Bk is intended to

Term Overall Bond
Index

represent the Canadian sher@rm bond market. It containg
bonds with remaining effective terms greater than or equal
one year and less than or equal to five years.

NBI Sustainable Low FTSE Canada The FTSE Canada Universe Bond Index is designed to be
Canadian Bond ETF UniverseBond Index broad measure of the Canadian fixetome market and
tracks the performance of Canadian investmgnade
government and corporate bonds.
NBI Sustainable Low FTSE Canada All | The FTSE Canada All Corporate Bond Index is designed tg
Canadian Corporate Corporate Bond broad measure of the Canadian corporate bonds. It is divid
Bond ETF Index into subsectors based on major industry groups.
NBI High Yield Bond ET Low to ICEBofA US High | The ICE BofldS High Yield Constrained Index is designed t
medium Yield Constrained | provide a broad representation of the U.S. doiianominated
Index high yield corporate bond market that have an average ratir
of below investment grade.
NBI Unconstrained Low Bloomberg Barclayg The Bloomberg Barclays Global Aggregate Bond Index (CA
Fixed Income ETF Global Aggregate | Hedged) is a market valueeighted index designed to
Bond Index (CAD | measure the global investmegrade fixedincome market
Hedged) which includes corporate, government, supranational and
securitized fixedate bonds.
NBIActive Canadian Low to NBI Preferred ¢KS b.L tNBFTSNNBR 9ljdAaide Ly
Preferred Shares ETF | medium Equity Income Fund is to generate high dividend income while focusing on capit

preservation.

This fund invests, directly or thugh investments in securities
of other mutual funds, in a portfolio mainly composed of
preferred shares of Canadian companies and other income
generating Canadian equities.
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NBI ETF Risk Rating| Reference Fund | Reference Fund or Index Description

or Index

NBI Canadian Family | Medium S&PITSX Compositi The S&P/TSX Composite Index is a subset of the S&P/TSX

Business ETF Index reflects share price fluctuations of a group of companies lis

NBI Canadian Dividend on the Toronto Stock Exchange and weighted by market

Income ETF capitalization.

and

NBI Sustaiable

Canadian Equity ETF

NBI Active U.S. Equity | Low to S&P 500 Index The S&P 500 is a floatljusted market capitalization weighte

ETF medium index composed of 500 companies that measures the
performance of the largeap segment of the U.S. market. It
measures the performance of the largest U.S. companies.

NBI Active International| Medium | MSCIEAFE Index | ¢ KS a{/ L 9dz2NRLISZ ! dz&adNI I &

Equity ETF 91 C9 LYRSE£0 O2YLINR&Sa &aS0¢
leading countries in Europe, Asia and the Pacific Rim.

NBI Global Real Assets| Medium S&P Global TheS&P Global Infrastructure Index is designed to track 75

Income ETF Infrastructure Index| companies from around the world selected to represent the
listed infrastructure industry.

NBI Sustainable Global| Medium MSCI ACWI Index | The MSCI ACWI is a market capitalizatisighted

Equity ETF indexdesigned to provide a broad measure of equitgarket
performance throughout the world. It is designed to represe
performance of the full opportunity set of largand midcap
stocks across 23 developed and 26 emerging markets.

NBI GlobaPrivate Medium MSCI World Index | The MSCI World Index is composed of the shares of more

Equity ETF to high 1,500 companies representing the stock markets of
approximately 23 countries and measures the equity marke
performance of developed markets anod the world.

NBI LIqUId Alternatives | Medium Morningstar Broad The Morningstar Broad Hedge Fund Index is a md,

ETF Hedge Fund Index | assetweighted index based on the largest and broadest he(
fund database in the hedge fund industry. ltlesigned to
capture the performance and behaviour of the most liquid
hedge funds offering exposure to a wide spectrum of core g
category hedge fund strategies. The Morningstar Broad He
Fund Index is a neimvestable index containing over 500 U.S
basd hedge funds from a universe of more than 4,500 sing
strategy and funebf-fund hedge funds

ProspectiveUnitholders should know that other types of risks, both measurable andmeasurable, exist. Also, just as
historical performance may not hadicative of future returns, historical volatility may not be indicative of futuoéatility. A
more detailed explanation of the risk classification methodology used to ideh#fyisk ratings of the NBI ETFs is available on
request, at no cost, by dadg tolHree, atl 866 60336010r bywriting to National Bank Investments Int155 Metcalfe Street,

5% Floor, MontrealQuébecH3B4S9

DISTRIBUTION POLICY

Distributions

Cash distributions on Unitsf the NBI ETRa&ill be payable periodically as set out in the table beldwppropriate

NBI ETF Frequency of cash distributions
NBI Sustainable Canadian Short Term Bond ETF Monthly
NBI Sustainable Canadian Bond ETF Monthly
NBI Sustainable Canadi@orporate Bond ETF Monthly
NBI High Yield Bond ETF Monthly
NBI Unconstrained Fixed Income ETF Monthly
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NBI Active Canadian Preferred Shares ETF Monthly

NBI Canadian Dividend income ETF Monthly
NBI Canadian Family Business ETF Yearly
NBISustainable Canadian Equity ETF Quarterly
NBI Active U.S. Equity ETF Quarterly
NBI Active InternationdtquityETF Yearly
NBI Global Real Assets Income ETF Monthly
NBI Sustainable Global Equity ETF Yearly
NBI Global Private Equity ETF Yearly
NBILiquid Alternatives ETF Quarterly

The Manager mayt its discretion, change the frequency of cash distributions, and will issue a press release if such a change is
made The Manager maglsomake additional distributions1 any yeaif determined to be appropriate.

Depending on the underlying investmentsaof NBI ETRlistributions on Units oin NBI ET&re expected taonsistof income
(Canadian dividend, Canadian interest or foreign income) but may also include net realizeldgzaps, in any case, less the
expenses of that NBl ETF and may include returns of cépisatibutions are not fixed or guaranteed.

To the extent that the expenses ah NBI ETExceed the income generated by such NBI ETF in any given month, quarter or
year, as the case may be, it is not expected that a monthly, quartengastydistribution will be paid. 1an NBI ET#istributes

more than its net income or net realized cegbigains, the distribution will be constituted of a return of capital and reduce the
adjusted cost base of the Units.

Each NBI ET$houlddistribute a sufficient amount of its net income and net realized capital gains to Unitholders for each
taxation yer so that the NBI ETF will not be liable for ordinary income tax. To the exteranhdBl ETRas not otherwise
distributed a sufficient amount of its net income or net realized capital gains, a distribution will be paid to Unithaltes a
end of theyear and that distribution will be automatically reinvested in additional Units. Immediately following such
reinvestment, the number of Units outstanding will be consolidated so that the NAV per Unit following the distribution and
reinvestment is the samas it would have been if the distribution had not been pdibese reinvestment distributions may be
subject to withholding tax.

Theincomeli F E G NBIF GYSyd 2 ! yAGK2f RSNE 2F RA&AGNROdziAZY & Ada RA&Odz
A Unitholder that subscribes for Units during the period that is one Trading Day before a distribution recomuhtiatbat

distribution record date will not be entitled to receive the applicable distribution in respect of those Units.

PURCHASES OF UNIT

Continuous Distribution

Units of the NBI ETFs are being offered on a continuous basis and there is no maximum number of Wnétg Heaissued.

Designated Broker

The Manager, on behalf of each NBI ETF, has entered into a designateddgm@&mnent with a Designated Broker pursuant

to which the Designated Broker has agreed to perform certain duties relating to anererof the NBI ETFs including, without

limitation: (i) to subscribe for a sufficient number of Units to satisfit S ¢ iginaklistingZeljdirements; (ii) to subscribe for

'yAGa 2y Iy 2y3I2Ay3 olara Ay O2yySOlAazy gAGK Fyeé NBolFftFyOAy
FYR a! OQliAazya !'FTFSOGAYA [/ 2yaitAlddsSyld UurBasRIBINENA 6ISRR dzy RSWI G wBR SN
''YAGAET YR 0 A Awaymarket forlthe fadlinglof Units HndiksX. ( g 2

In accordance with the designated broker agreement, the Manager may from time to time require the DesiBraitedto

subscribe fo Units ofan NBI ETfor cash.

Issuance of Units

To Designated Broker and Dealers

Generally, all orders to purchase Units directly framNBI ETRust be placed by its Designated Broker @ealer. Each NBI
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ETF reserves the absolute rightrigject any subscription order placed by its DesignaBedker or a Dealer. No fees will be
payable byan NBI ETt® its Designated Broker or a Dealer in connectigth the issuance of Units. On the issuance of Units of
an NBI ETFan amount may be charged its Designated Broker or a Deateroffset the expenses incurred in issuing the Units.

P FUSNI GKS AYyAGAFE AaadzadyOS 2F | yAaida G2 GKS 5 SanjHadihgDd&R . N2 ] SN
a Dealer (who may also like Designated Broker) may place a subscription order for a Presddbetber of Units (and any

additional multiple thereof) on NBI ETHf a subscription order is received by tR&l ETF by the applicable @if Time on a

Trading Day, the NBI ETF vgiflue to the Dealer Brescribed Number of Units (and any additional multiple therbgfiho later

than the second business day after the date on which the subscription order is actested on the NAV per Unit determined

on the applicable Trading Dayf.d subscription order is not received by the applicable @ffitTime on a Trading Dasybject

to the discretion of the Manager, the subscription order will be deemed to be received only on th&maekig Day.

For each Prescribed Number of Units issue@®ealer must deliver payment consisting

a) for the NBIConventionaETFspf one Basket of Securities and cash in an amaurficient so that the value of the
securities and the cash received is equal to the aggregate NAV per Unit éfrélseribed Numdéx of Units next
RSGSNXY¥AYSR F2fft26Ay3 (GKS NBOSALIG 2F GKS &dz a ONdyualioh 2y 2 NRSN
the aggregate NAV per Unit of the Prescribed Number of Units next determined following the receipsobgiteipton
order; or (i) a combination of securities and cash, as determined by the Manager, in an asidtiotent so that the
value of the securities and cash received is equal to the aggregate NAV per UniPoésicebed Number of Units next
determined following the receipt of the subscription order.

b) for the NBI Alternative ETEash in an amount equal to the aggregate NAV per Unit of the Prescribed Number of Units
next determined following the receipt of tie dzo & ONRA LJi A2y 2NRSNJ 2NE Ay GKS al yl 3ISNDa
and cash in an amount sufficient so that the value of the securities and the cash received is equal to the aggregate NAV
per Unit of the Prescribed Number of Units next determidetfowing the receipt of the subscription order; @y a
combination of securities and cash, as determined by the Manager, in an amsaffitient so that the value of the
securities and cash received is equal to the aggregate NAV per Unit Bfakerfoed Number of Units next determined
following the receipt of the subscription order.

The Manager will make available to the Designated Broker and the Dealers information as to the Préaamibed of Units
and any Basket of Securities for each NBI ETF for each Trading Day. The Manageitswigcretion, increase or decrease
the Prescribed Number of Units from time to time.

To Designated Broker in Special Circumstances

Units may also be issued by NBI ETto the Designated Broker in certain special circumstances, including the folldaring

the NBI Conventional ETRghen the Manager has determined that the NBI ETF should acquire Constituent Securities or other

secuii AS&a Ay 02yySOGA2Yy 6AGK + NBolf Il yOAyYy Jor SIhENBIETRsendR$BE ONA O SR
NBRSYLIiA2ya 2F ! yAaia 200dz2NJ I EwWRBSUNKASRKR AFRSENAGWSRENILIIAAKE D7

To Unitholders

Units may be issuedy an NBI ET#® Unitholders as a reinvestment of certain distributionsta & ONA 6 SR dzy RSNJ a5A a i
Policyc5 AaGNAGdzIA2YaéT | YR taTaxatdRoftBe NEI (ECH 20 aA RSNI A2y A

Buying and Selling Units

The Units othe NBI ET&are listed on the TS¥nd an investomay buy or sell Units of the NBI ETFglen TSX oanother
exchange or marketplace through registered brokers and dealers in the province or territory whéngebtrresides.

Unitholders may incur customatyrokerage commissions in buying or selling Units. No fees are paidJbittelderto the
Manager or the NBI ETFs in connection with the buying or selling of Units on the &%her exchange or marketplace.
Unitholdersmay trade Units in the same way ather securities listed on the TS¢luding by using market orders and limit
orders.

Units may not be purchased by nor transferred to US Persons, as defined in Regulation S under the UnitSe Gtaties
Act of 1933 as amended.
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Special Considerations for Unitholders

The provisionsofthes® f £t SR aSI NI & 4 NYAy3Ié NB LR NEdisktdn ddBol gty NS peSoh (i a
or company acquires 10% or more of the UnitaiwfNBI ETH he NBI ETFs hasfatained exemptive relief to permit Unitholders

to acquire more than 20% of the Units of any NBI ETF through purchases on thati@KX regard to the takeover bid
requirements of applicable Canadian securities legislation.

Non-Resident Unitholders

At no time may (i) nofresidents of Canada, (ii) partnerships that are not Canadian partnerships oc(iitination of non
residents of Canada and such partnerships (all as defined in the Tax Act) be the beverfieral of a majority of the Units of

an NBI ETHt any time during which more than 10% of the property ofthe L 9¢ C O2yaAiada 2F OSNII A

%

LINELISNIiegé¢ o6la RSTAYSR Ay (i Kie Redisttar an®d Grandier Agers of this yestristmJITha K | £ f

Manager may requé declarations as to the jurisdictionsvhich a beneficial owner of Units is resident and, if a partnership,
its status as a Canadian partnership. If li@nager becomes aware, as a result of requiring such declarations as to beneficial
ownership or othewise, that thebeneficial owners of 40% of the Unitsaf NBI ETthen outstanding are, or may be, non
residents and/opartnerships that are not Canadian partnerships, or that such a situation is imminent, the Manager may make
a publicannouncement theeof. If the Manager determines that more than 40% of such Units are beneficially held by non
residents and/or partnerships that are not Canadian partnerships, the Manager may send a notice to suebidhemt
Unitholders and partnerships, chosen in irserorder to the order of acquisition or in such manner as the Manaugr
consider equitable and practicable, requiring them to sell their Units or a portion thereof within a spgefied of not less

than 30 days. If the Unitholders receiving sunthiice have not sold the specified number of Uratsprovided the Manager

with satisfactory evidence that they are not noesidents or partnerships other thaBanadian partnerships within such
period, the Manager may, on behalf of such Unitholders, ath Units and, ithe interim, shall suspend the voting and
distribution rights attached to such Units. Upon such sale, the affelotdders shall cease to be beneficial holders of Units
and their rights shall be limited to receiving the net proceedsaté of such Units.

Notwithstanding the foregoing, the Manager may determine not to take any of the actions described abovribger
reasonably determines that the failure to take any such action would not adversely impact the statusMNBIHeETFsaa
mutual fund trust for purposes of the Tax Act or, alternatively, may take such other actamiions as may be necessary to
maintain the status of the NBI ETF as a mutual fund trust for purposes of thActaSuch action may include, without
limitation, causing the NBI ETF to redeem the Units of that Unithdldlen redemption price equal to their NAV on the
redemption date.

Registration and Transfer through CDS

Registration of interests in, and transfers of, the Units will be made only thrdwghdokentry system ofZDS. Units must be
purchased, transferred and surrendered for exchange or redemption only through R&@ix¥pant. All rights of an owner of

Units must be exercised through, and all payments or other property to veuich owners entitled will be made or delivered

by, CDS or the CDS Participant through which the owner kaltls Units. Upon purchase of any Units, the owner will receive
only the customary confirmation. All distributioasid redemption proceeds in respect of Unitl be made or paid initially

to CDS, which payments will berwarded by CDS to the CDS Participants and, thereafter, by such CDS Participants to the
applicable UnitholdersReferences in this prospectus to a holder of Units means, unlessotitext otherwise requires, the
owner of thebeneficial interest in such Units.

Neither the NBI ETFs nor the Manager will have any liability for: (i) any aspect of the records maint&@&irejating to the
beneficial interests in the Units or th®ok-entry accounts maintained by CDS; (i) maintaingugervising or reviewing any
records relating to such beneficial ownership interests; or (iii) any advicepoesentation made or given by CDS, whether
contained in this prospectus or otherwise, made or given wittrespect to the rules and regulations of CDS or any action
taken by CDS or at the direction of the CDS Participditits. rules governing CDS provide that it acts as the agent and
depository for the CDS Participants. As a result, B&r&ipants must look solely to CDS and persons, other than CDS
Participants, having an interest in the Units miagtk solely to CDS Participants for payment made by the NBI ETFs to CDS.

/

y
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The ability of a beneficial owner of Units to pledge such Units 8z A &S G 1S | Ol A2y gintdredst NBa LISOU

in such Units (other than through a CDS Participant) may be limited due to the lack of a physical certificate.

The NBI ETFs have the option to terminate registration of the Units through the-dmbgkonly system, invhich case
certificates for Units in fully registered form will be issued to beneficial owners of such Units or tndgheiees.
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REDEMPTION OF UNITS

Redemption of Units in any Number for Cash

On any Trading Daynitholders may redeem Units of any NBI ETF in any number for cash at a redepnigtaper Unit equal

to 95% of the closing price for the Units on the TSX on the effective day of the redenspiiject to a maximum redemption
price of the applicable NAder Unit. Because Unitholders will generally be ablsell Units at the market price on the TSX or
another exchange or marketplace through a registered broketteaier subject only to customary brokerage commissions,
Unitholders are advised to constiteir brokers, dealers adnvestment advisers before redeeming their Units for cash.

For such cash redemption to be effective on a Trading Day, a cash redemption request in the form prescribédeinages
from time to time must be delivered through &6 Participant by 9:00 a.m. (Toronto time) on that dagheapplicable NBI
ETF at its head office or as the Manager may otherwise direct. If a cash redemption isgeaesived after 9:00 a.m. (Toronto
time) on a Trading Day, the cash redemption requeh be effective only othe next Trading Day. Payment of the redemption
price will be made by no later than the second business day afteeffieetive day of the redemption. The cash redemption
request forms may be obtained from the Manager.

A Unithdder that exercises this cash redemption right during the period that is one Trading Day belfistgtation record
date until that distribution record date will be entitled to receive the applicable distributicespect of those Units.

In connection with the redemption of Unitan NBI ETWill generally dispose of securities or other assetsrater to fund the
required redemption proceedsSubject to limits imposed by the ATR Ruofgpital gainof anNBI ETFhay beallocatedto a
Unitholder as part of the price paid to the Unitholder on the redemption of Ufitee remaining portion of the redemption
price willbe proceeds of redemption.

The Manager reserves the right to cawseNBI ETte redeem the Units held by a Unitholder @ price equal tahe NAV per
Unit on the effective date of such redemption if the Manager believes it is in the best interests BtHETF to do so.

Exchange of Prescribed Number of Units

On any Trading Day, Unitholders may exchafgethe NBI Corentional ETFs® minimum of a Prescribed Number of Units
(and any additionamultiple thereof) for Baskets of Securities and cash or, with the consent of the Managenrdastthe
NBI Alternative ETF, cash or, with the consent of the Manager, Baskets of Securities afi@ edfgtt arexchange of Units,

a Unitholder must submit an exchange request in the form prescribed by the Manager frortottime to the applicat# NBI
ConventionaETF at its head office or as the Manager may otherwise direct by the applCab®ff Time on a Trading Day.
The exchange price will be equal to the aggregate NAV per Unit of the Preddtibdzer of Units on the effective day of the
exchange request, payable by delivery of Baskets of Securities (constituted prior to the receipt of the exchange request) and
cash or, with the consent of the Manager, cashfor the NBI Alternative ETpayable by delivery of cash or, with the consent
of the Manager, Baskets of Securities (constituted prior to the receipt of the exchange request) andtaashtime of the
exchange, the Manager magt its discretion, require the Unitholder to pay or reimburse the MBérnative ETF for the
trading exgnses incurred or expected to be incurred by the WBérnative ETEin connection with the sale bthe NBI
Alternative ETF of securitiegn order toobtain the necessary cash to fund the exchange péAd¢ahe time of theexchange,
the applicable Units will be redeemed.

If an exchange request is not received by the applicableGBuime on a Trading Day, subject to the discretiorthef
Manager, tle exchange request will be deemed to be received only on the next Trading Day. Settlemectiarigesor the
NBI Conventional ETHer Baskets of Securities and cash or only casfgr the NBI Alternative ETEash only or Baskets of
Securities and &, as the case may be, will be made by no later than the sebosthess day after the effective day of the
exchange request.

The Manager will make available to the Designated Broker and the Dealers information as to the Pré&amibed of Units
and any Basket of Securities for each NBI ETF for each Trading Day. The Manageitsyhggretion, increase or decrease
the Prescribed Number of Units from time to time.

A Unitholder that exchanges or redeems Units during the petiatlis one Trading Day before a distributi@eord date until
that distribution record date will be entitled to receive the applicable distribution in respect of tbiodts.

If securities held in the portfolio ain NBI ETRre cease traded at any timeylorder of a securities regulatoauthority or
other relevant regulator or stock exchange, the delivery of such securities to a Unitlaldher time of theexchange may be
postponed until such time as the transfer of the securities is permitted by law.
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Characterization of Redemption or Exchange Amount

Subject to thdimitsimposedby the ATR Ruj¢he exchange or redemption price paid to a Unitholder may include capital gains
realized by the\NBI ETF. The remaining portion of the exchangeademption price will be proceeds of disposition.

Suspension of Exchanges and Redemptions

The Manager may suspend the exchange and/or redemption of Units or the payment of the exchange or redprigatioh

an NBI ETHKi) during any period when normathding is suspended on a stock exchange or otharket on which securities
owned by the NBI ETF are listed and traded, if these securities represent mor&Q@b@ary value or underlying market
exposure of the total assets of the NBI ETF, witlatlotvance folliabilities, and if these securities are not traded on any other
exchange that represents a reasonably practidtdrnative for the NBI ETF; or (ii) with the prior permission of the securities
regulatory authorities. Theuspension shall appto all requests for exchange or redemption received prior to the suspension
but as to whictpayment has not been made, as well as to all requests received while the suspension is in effect. All Unitholders
making such requests shall be advised by th@&dger of the suspension and that the exchange or redemption wéffeeted

at a price determined on the first Valuation Date following the termination of the suspension. AlUsitblolders shall have,
and shall be advised that they have, the right tithdraw their requests for exchange cedemption. The suspension shall
terminate in any event on the first day on which the condition giving rise tatispension has ceased to exist, provided that
no other condition under which a suspension is authatiteen existsTo the extent not inconsistent with the official rules
and regulations promulgated by any government body hayimgdiction over the NBI ETFs, any declaration of suspension
made by the Manager shall be conclusive.

Exchange and Redemptiarf Units through CDS Participants

The exchange and redemption rights described above must be exercised through the CDS Participant throubb oxiar
holds Units. Beneficial owners of Units should ensure that they provide exchange and/or redemptiantions to the CDS
Participants through which they hold Units sufficiently in advance of theffuimes set byCDS Participants to allow such
CDS Participants to notify the Manager or as the Manager may direct prior telthent cutoff time.

ShortTerm Trading

The Manager does not believe that it is necessary to impose any-&norttrading restrictions on the NBI ETaghis time,
as the NBI ETFs are exchatigeled funds that are primarily traded in the secondary market.

PRICE RANGE ANRADING VOLUME OF UNITS

The following tables set out the monthly (or such shorter period, as indicated) market price range and monthly trading volume
of the Units of the NBI ETFs, other than the Units of the New NBI ETFs, that traded on TSX mhimimgim ofl12-month
period preceding the date of this prospectus.

NBI Sustainable Canadian

NBI Sustainable Canadian Bond Corporate Bond ETF NBI High Yield Bond ETF
(NSCB) (NSCC) (NHYB)
Price Price Price
High Low Volume High Low Volume High Low Volume
2022
April 23.00 22.18 587,642 | 22.44 21.55 205,663 | 23.02 22.10 674,533
May 22.31 21.89 3,776,914 | 21.71 21.37 281,855 | 22.21 21.20 222,601
June 22.16 21.20 7,039,659 | 21.53 20.73 137,266 = 22.25 20.46 622,673
July 22.49 21.62 2,911,044 © 21.75 21.02 112,684  21.71 20.46 312,639
August 22.49 21.82 59,653 | 21.79 21.23 133,215 « 22.15 20.96 695,937
September 21.92 21.56 46,131 | 21.33 20.82 930,121 : 21.18 19.87 1,877,082
October 21.73 20.87 38,670 | 21.03 20.21 142,560 @ 20.79 19.88 4,245,500
November 22.02 21.06 1,493,799 | 21.22 20.34 283,614 | 20.92 20.13 5,294,781
December 22.44 21.61 225,084 : 21.55 20.91 303,274 | 21.29 20.27 1,833,443
2023
January 22.41 21.65 80,918  22.41 21.65 80,918 | 21.40 20.54 4,474,846
February 22.37 21.56 3,555,486 | 21.72 21.06 142,507 « 21.44 20.35 2,920,544
March 22.52 21.56 9,407,083 | 21.85 21.01 140,098 ' 20.94 20.36 1,651,030
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NBI Unconstrained Fixed Incomi

NBI Active Canadian Preferred She

NBI Canadian Dividend Income
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ETF ETF ETF
(NUBF) (NPRF) (NDIV)
Price Price Price
High Low Volume High Low Volume High Low Volume

2022
April 24.48 23.49 128,907 | 24.22 21.54 260,537  31.05 29.45 3,548
May 23.78 23.11 4,629,866 | 23.26 21.93 339,789 | 29.83 27.68 6,628
June 23.69 22.74 2,013,733 | 23.67 21.59 218,386  29.24 26.97 19,553
July 23.33 22.52 923,455 | 22.18 20.88 298,336 | 28.73 27.23 3,370
August 23.70 22.89 1,499,147 | 22.34 21.18 479,320 | 28.83 27.14 480,045
September 23.02 22.16 2,716,199 | 22.17 20.12 338,749 | 28.11 26.78 92,248
October 22.56 21.76 6,341,375 | 20.55 19.51 513,505 | 26.78 25.69 926
November 22.95 21.97 8,520,863 | 22.49 19.35 679,378  28.48 25.69 3,592
December 23.65 21.16 7,301,737 | 20.14 19.26 760,511  28.68 27.73 3,730
2023
January 21.84 21.11 18,166,890 | 21.11 19.48 344,412 | 28.86 27.46 34,219
February 21.90 21.09 4,390,500 | 21.13 20.34 704,463 | 29.17 28.84 2,796
March 21.44 21.02 3,254,063 | 20.48 19.32 485,779 | 28.72 28.51 2,364

NBI Canadian Family Business E  NBI Sustainable Canadian Equity NBI Active U.S. Equity ETF

(NFAM) (NSCE) (NUSA)
Price Price Price
High Low Volume High Low Volume High Low Volume

2022
April 28.29 26.45 5,356 | 33.87 32.11 16,240,217 @ 30.13 28.45 7,766
May 26.20 24.10 2,486 | 32.30 30.71 740,319 | 28.45 26.09 2,773
June 25.90 23.55 16,840 | 32.42 29.93 4,803,497 | 27.66 25.40 7,321
July 24.14 22.97 3,380 | 32.70 30.61 575,066 | 27.73 25.40 3,832
August 25.49 22.97 3,122 | 33.73 31.93 197,169 « 29.97 27.73 402,124
September 24.79 22.49 3,282 | 33.05 31.01 559,527 | 28.63 27.61 7,152
October 24.10 22.70 3,368 | 32.40 30.40 3,971,630 | 28.72 27.61 7,296
November 25.25 23.67 15,229  34.00 31.63 4,318,553 | 29.47 28.16 21,759
December 25.70 24.51 6,720 | 34.04 32.21 689,639 : 30.05 28.46 35,646
2023
January 26.60 24.52 18,103 : 33.79 32.28 1,729,236 : 30.00 28.36 9,485
February 26.95 26.51 5,350 | 34.30 33.51 1,973,815 @ 31.33 30.22 11,820
March 26.73 25.50 1,727  34.17 32.84 2,916,801 | 31.74 30.17 11,383



NBI Active International Equity ET

NBI Global Real Assets Income E

NBISustainable Global Equity E1

(NINT) (NREA) (NSGE)
Price Price Price

High Low Volume High Low Volume High Low Volume
2022
April 22.50 20.54 9,146 | 20.63 19.90 135,821 | 35.67 32.72 2,460,760
May 20.55 19.67 2,747 | 20.94 19.73 135,314 | 33.05 30.64 195,454
June 20.24 19.10 636,121  20.61 18.48 233,085 @ 32.68 29.20 3,998,477
July 20.25 19.10 1,592,794 : 19.09 18.15 59,921 | 31.70 29.75 289,552
August 20.74 19.74 319,735  19.85 18.59 461,715 | 34.38 31.63 146,244
September 19.76 18.83 6,160 : 19.12 16.83 111,226 : 32.67 29.93 213,880
October 19.15 18.76 202,624  18.16 16.43 115,604 : 31.39 29.73 198,453
November 21.50 19.15 500,080 @ 19.65 17.90 131,530 : 33.51 30.21 661,139
December 22.54 21.31 9,051 | 20.04 19.11 81,672 | 34.76 32.25 29,334
2023
January 23.17 21.31 6,925,195 | 19.95 19.18 193,543 | 34.19 32.25 1,458,927
February 23.43 22.41 2,250,516 : 19.93 19.50 89,748 | 34.91 33.43 1,665,339
March 23.35 22.28 4,326,613 | 19.96 19.21 54,746,963 | 34.31 32.46 517,731

. . - . NBI Sustainable Canadian
NBI Global Private Equity ETF NBI Liquid Alternatives ETF Short Term Bond ETE
(NGPE) (NALT) (NSSB)
Price Price Price

High Low Volume High Low Volume High Low Volume
2022
April 37.40 32.62 13,276  25.15 23.77 2,447,138 | 9.93 9.64 581,016
May 34.03 30.73 33,123 | 25.34 24.47 5,128,197 : 9.71 9.53 399,919
June 33.46 28.35 21,126 | 25.90 24.52 2,240,681 : 9.70 9.45 1,691,102
July 32.06 28.65 11,441  24.90 23.85 1,333,950 | 9.63 9.52 67,389
August 33.80 30.85 21,027 | 25.50 24.08 5,107,147 : 9.67 9.50 81,225
September 31.84 27.54 1,119,433 | 24.73 23.86 4,630,966 @ 9.60 9.40 916,767
October  30.40 27.61 11,235  24.65 23.70 3,534,572 | 9.53 9.31 156,940
November 33.13 29.94 103,183 | 24.58 23.83 1,748,785 | 9.54 9.35 389,410
December 33.69 30.42 26,137 | 24.12 23.39 2,540,882 : 9.61 9.44 116,658
2023
Jauary 33.76 30.45 1,157,536 | 24.02 23.42 3,117,144 : 9.63 9.44 89,028
February 35.38 33.05 20,205 : 23.88 23.01 1,655,327 | 9.65 9.25 142,980
March 34.18 30.59 9,285 | 23.96 22.97 1,170,531 | 9.70 9.50 256,864

INCOME TAX CONSIDERATIONS

In the opinion of Borden Ladner Gervais LLP, the following is a summary of the principal Canadian federataxncome
considerations under the Tax Act for the NBI ETFs and for a prospective UnithadteNBI ET#ho is an individual (other

than a trust) and who, for the purpose of the Tax Act, is resident in Canada, holds UnitdN&fItBd F either directly as capital

property or in a Registered Plan, is not affiliated with the NBl ETHeald: I N¥ Q& f Sy3idK ¢AGK GKS b. L
olaSR 2y (KS Od2NNByli LINP@GAAAZ2YyA 2F GKS ¢l E ! 04 GKS ¢FE t N
administrativepolicies and assessing practices of the CRA. This summary does nimitdakecount or anticipate any other

changes in law whether by legislative, administrative or judicial action and it does not take into account pragmittalal or

foreign income tax legislation or considerations, which may differ from the considesadescribedelow.
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This summary is of a general nature only and is not exhaustive of all possible income tax consider&iospectivenvestors
should therefore consult their own tax advisers about their individual circumstances.

Thissummary is based on the assumption that each NBI ETF will: (i) quatiéydeemed to qualifgs ad Y dzii dzt £ Fdzy R { N3z
dzy RSNJ GKS ¢FE 1 OG d Fff YFEGSNRFE (A YSahe Tax Ackaianyting; (it | a{ LC
AY@Sald Ay Fye a2FFEAK2NB Ay@SadyYSyl Takdof Rv) haN®/esISIBRE @& tord iman RSTA Y S
GSESYLIW F2NBAAY GNHzaGé | & RS ndiNdes 8 seculitigs oBiab iSsiiek thaf wodldibe behit2 T (G KS ¢
F& | aF2NBAIY FFFAL AL (S é&he ABETFs; and@iyhat sidet ifitdSaRy aFadgedBehtIvierelth® fesult A | G S é
g2dZ R 06S | &RA JA R Suider tieFax ikdt. fThe IMhdbderyhasaavBed édunsel that it expects thighe be

case and that these assumptioase reasonable.

Status of the NBI ETFs

Each NBI ETF currently qualifies and is expected to corttingealifyas a mutual fund trust under the Té&ct at allmaterial

times. Ifan NBI ETfailed to qualifyas amutual fund trust under the Tax Act throughout a taxation year, the NBI ETF, among

other things: (i) may become liable for alternative minimum tax under the Tax Act in such year; (ii) would not be dlitible fo

Capital Gains Refund under the Tax ActfaizOK & S NI O0AAA DO YHod | 6l S dz0 BBOG A1 RSAREN 6 §F
would be required to withhold on capital gains distributions made to Unitholders who areewidents of Canada for purposes

of the Tax Act; and (v) may be subject tpacal tax under Part XII.2 of the Tax Act in such year.

If an NBI ET€eases to qualifgs a mutual fund trust under the Tax Act and more than 50% (based on fair market value) of the

Units of the NBI ETF are held by one or more Unitholders that areR@BIB R a FAY I YOAL f AyadAddziAzyas
GYLthy | N) SGé¢ Nz Sa Ay GKS ¢l E 110G GKSYy (GKS b.L 9¢iCsuchiaSt T 6 A
case the NBI ETF will be required to recognimeincome accourt any gains and losses accruing on certain typedetft

obligations and equitgecurities that it holds and also will be subject to special rules with respect to income inclusion on these
securities. Any income arising from such treatment will be includeainounts to be distributed to UnitholderEach timethe

NBI ETBecomes oceassto beafinancial institutionin accordance with the marto-market rules the tax year of the NBI ETF

will be deemed to end immediately before that time and any gainesses accruedn certain securitiebefore that time will

be deemed realized by the NBI ETF and will be distributed to Unitholders. A new taxation year for the NBI ETF will then begin

and for that and subsequent taxation years, for so long as not mame 89% of the Units of the NBI ETF are held by financial
institutions or the NBI ETF qualifies as a mutual fund timsthe purposes of the Tax Acthe NBI ETF will not be subject to

these markto-market rules. Initially, following the creation af NBI ETFinancial institutions will hold all the outstanding Units

of the NBI ETF.

Taxation of the NBI ETFs

Each NBI ETF is subject to tax undet Paf the Tax Act on its net income, including net taxable capital gamsalculated
under the Tax Act for a taxation year (after deducting available loss carryforwards) to the extenighmtipaid or payable to
Unitholders. An NBETF isentitR (i 2 | ChliaFGayidReforiyv 2 Fliability an itsi detealized capital gains equal

to an amount determined by formula under the Tax Act based omademption of Units during the year and accrued gains on
iKS b.L 9¢CQa tibndiTRisragwiresteich NE BTE toldibtiibute a sufficient amount of its net income and net
realized capital gains, if anfpr each taxation year to Unitholders so that the NBI ETF will not be liable in any taxation year for
income taxunder Part bf the Tax Act after taking into account any entitlement to a Capital Gains Refund.

Each NBI ETF is required to calculate its net income, including net taxable capital gains, for each taxattmonrdiag to the
rules in the Tax Act. Net income, incloglinet taxable capital gains, is affected by fluctuatiorteévalue of the Canadian dollar
relative to foreign currency where amounts of income, expense, cost or proceatispafsition are denominated in foreign
currency.An NBETF is generally reqait to include in the calculatioof its income interest as it accrues, dividends when they
are received and capital gains and losses when theyeakzed. Foreign source income receivedaoyNBI ETIS generally
received net of any taxes withheld in thereign jurisdiction. The foreign taxes so withheld are included in the calculation of
G§KS b. L 9 Tromiscomeyh@taspéidior becomes payableatoNBI ETH a calendar year is generally included in
incomefor the taxation year of the NBI ETifat ends in the calendar year. Trust income paid or payabentdBIETF by a
Canadiarresident trust may have the character of ordinary property income, foreign source inaimidends received from

a taxable Canadian corporation or capital gains.

In computing its income for purposes of the Tax Act, an NBI ETF may generally deduct reasonable administrative cdsts, interes
and other expenses of a current nature incurred by it for the purpose of earning inddomeever, the deductibility of interest
and financing expenses incurred by NBI ETF may be subject to limitations in certain circumstances pulaiaRtoposals
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Gains or losses realized &g NBI ETén the disposition of securities held as capital property constitute cagéais or capital
losses. Securities will generally be considered to be helmhtyBI ET&s capital propertyinless the NBI ETF is considered to

be trading or dealing in secuigs, or otherwise carrying on a businessbafiing and selling securities, or has acquired the
securities in a transaction or transactions considered to baduenture in the nature of trade. The Manager has advised counsel
that each NBI ETF purchaseswséi®s (other than derivative instruments) with the objective of earning income thereon and
takes the position that gains aridsses realized on the disposition of these securities are capital gains and capital Thgses.
Manager has also advised countelt each ofthe NBI ETHsas madean election under subsection 39(4) of the Tax Act so that
Fff aSOdNAGASAE KStR o6& GKS b.L 9¢C GKFG FNB a/ Iyl épartyy &S OdzNR
to the NBI ETRsenerally, a @in or lossfrom a cash settled option, futures contract, forward contract, total return swap and
other derivative instrument ifreated on account of income rather than as a capital gain or loss unless the derivative is used by
an NBI ET&s ahedge tolimit its gain or loss on a specific capital asset or group of capital assets held by the NBI ETF.

An NBIETF that invests in foreign denominated securities must calculate its adjusted cost base and prodégaissibion in
Canadian dollars based on thenversion rate on the date the securities were purchased and solih@icable. Capital gains
realized during a taxation year are reduced by capital losses realized during the yeantaln circumstances, a capital loss
realized byan NBI ETfay bedenied or suspended and, therefore, may het available to offset capital gains. For example, a
capital loss realized 3n NBI ETWill be suspended ifjuring the period that begins 30 days before and ends 30 days after the
date on which the capital ks was realizedhe NBI ETF (or a person affiliated with the NBI ETF for the purposes of the Tax Act)
acquires a propertyhat is the same as or is identical to the particular property on which the loss was realized and owns that
property atthe end of tke period.

An NBI ETF will be able to designate capital gains to Unitholders on an exchange or redemption of Units up to the @apital Gai
Designation Limit. The Manager does not intend to allocate capital gains to exchanging or redeeming Unitholdexrsriara
that would result in the allocated amounts being ndeductible to the NBI ETF under the ATR Rule.

' GNH¥zaG A& 3ISySNIffe adzmnaSOG G2 | afz2aa NBaGNAgdnerghyp SOSy s
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more than 50% of the fair market value of the trust held by the person or partnershiffifidtes. However, no person or

partnership will be or become G YI-BZ NENB & (i odb NEH EWtha NBNETE safisffes certain requirements and

fjdzZ t ATASA a Iy aAy@Saily SteTaddzyNR assudmc® GilNde giveSameNE ETwiBsaysty NIz Sa A
these requirements. lan NB ETFexperiences a loss restriction event, the taxation year of the NBI ETF will be deemed to end

and the NBETF will be deemed to realize its capital losses. The NBI ETF may elect to realize capital gains ioftsetdtso

capital losses and necapital losses, including undeducted losses from prior years. Any undeductedidtsgesnerally expire

and maynot be deducted by the NBI ETF in future years. The Declaration ofpfowvidies for the automatic distribution to

Unitholders of a sufficient amount of income and capital gains oiNBé ETF for each taxation year (including a taxation year

that is deened to end by virtue of a loss restricti@vent) so that the NBI ETF will not be liable for ordinary income tax. The
Declaration of Trust provides thany such distribution is automatically reinvested in UnitaiofNBI ET&nd the Units of the

NBI ETFraimmediately consolidated to the prdistribution NAV.

Taxation of Unitholders (other than Registered Plans)
Distributions

A Unitholder is required to include in computing income for tax purposes, the anudamty income and the taxable portion of

any capital gains odin NBI ETEhat is paid or payable to th&nitholder in the year (including by way of Management Fee

Distribution), whether such amounts are paid in cashednvested in additional Units. Thentaxable portion of any capital

gains ofan NBI ETfhatispaid orpayabld 2 (G KS ! yA(GK2f RSNIJ Ay (KS @S8SFNJAa y20 AyOf dzR
I
[}

the NBI ETF makes tlappropriate designation on its tax return, does not reduce the a§Rt 02 ad ol aS 2F (KS
Units of thatNBI ETF. Any otherngnl EI 6f S RA&AGNAOdziA2Yy S &dzOK & | NBdGdzZNy 2¥F OF
base. A Unitholder is deemed to realize a capital gain to the extent that the adjusted cost Baseli K S | Yrksweddi R S NI a
otherwise become a negative amount and the adjusted cost base is nil immediately thereafter.

Each NBI ETF may, and is expected to, designate to the extent permitted by the Tax Act, the portion oihttemeedf the
NBIETF distributed to Unitholders that may reasonably be considered to consist of: (i) tatkatknds (including eligible
dividends) received or considered to be received by the NBI ETF on shares of taxable Canadian corporations; andlflg net taxa
capital gains realized or considered to be realized by theBNB. Any amount so designated is deemed for tax purposes to be
received or realized by Unitholders in the yearaatxable dividend and as a taxable capital gain, respectively. The dividend
grossup and tax credit treatmennormally applicable to taxable dividends (including eligible dividends) paid by a taxable
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Canadian corporatioapplies to amounts designated as taxable dividends. Taxable capital gains so designated are subject to
the generalrules relating to the taxation of capital gains described below. In addiinrNBl ETRay make designations in
respect of its foreign source income so that Unitholders may be able to claim a foreign tax credit (in accordaace suthject

to the generalimitations under the Tax Act) for foreign taxes, paid (and not deducted) by thETNBIA loss realized &y NBI

ETFmnay not be allocated to, and may not be treated as a loss of, the Unithadiéne NBI ETF.

Individuals and certain trusts may bebgect to an alternative minimum tax in respect of taxable dividetidsluding eligible
dividends) received or considered to be received from taxable Canadian corporations and resgizaidgains.

¢l E LYLX AOI (A 20skibuioh Pdid¢ S b. L 9¢CaQ

A portion of the NAV of a Unit afh NBI ETfay reflect income and/or capital gains accrued or realized byN\BEETF before
the Unit was acquired by a Unitholder. In particular, this may be the case when Unasduriged late intie year or shortly
before a distribution. The income and taxable portiorcapital gains paid or payable to a Unitholder must be included in the
Ot OdzA FGA2y 27F i KS manyiek descabedriSoMeen K iyréla2e¥ i a peryod iefideSthitholder owned
the Units and may have been reflected in the price paid by the Unitholder for the Units.

Disposition of Units

Generally, a Unitholder realizes a capital gain (or loss) on the sale, redemgpt@rangeor other disposition of a Unit to the
extent that the proceeds of disposition for the Unit exceed (or aretlems) the total of the adjusted cost base to the Unitholder

of the Unit and any reasonable costs of dispositiorgdneral, the adjusted costlse of all Units of a particular NBI ETF held by
the Unitholder at a particular time ihe total amount paid for all Units of the NBI ETF currently and previously held by the
Unitholder (includindorokerage commissions paid and the amount of reinveststtiutions) less any distributions of capital
and less theadjusted cost base of any Units of the NBI ETF previously disposed of by the Unitholder. The adjubtestdost

a Unitholder of one Unit is the average adjusted cost base of all Units owrtbe hinitholder as capitgiroperty at that time.

A consolidation of Units after the reinvestment of a distribution in additional Units will noedperded as a disposition of Units.

Subject to the limits imposed by the ATR Rule, waéinitholder redeems Units @n NBI ETfor cash or exchanges Units of

an NBI ETF for Basket of Securities and,dashNBI ETF maflocate anddistribute capital gains tthe Unitholder as partial

payment of the redemption priceor exchange priceas applicableAny capital gains sallocated anddistributed must be

AyOf dzRSR Ay GKS OIFfOdA A2y 2F (GKS gnyvilliiededi RSNRFALKO2 RENDY LXK
of dispositon.

A Unitholdermay acquire securities in sgedrom an NBI ETF on exchangéJaftsor on the termination of an NBI ETFhe

costof any securities acquired by the Unitholder from the NBI ETF on the exchange afrdmitdhe termination of an NBI ETF

will generally be thdair market value of the securities at that time. Wheag the time of theexchange of Units for a Basket of

Securities, dJnitholder receives a bond with interest accrued on it, the Unitholder will generally include such interest in income

in accordance with the Tax Act but will be entitled to offset such amount by a deduction for such accrued ifieeest.

Unith2 ft RSNR& | Redzati SR O2ai oFasS 2F (GKS o02yR ¢gArff mdemNdBRdzZOSR 0o
exchange Units are advised to confirm with the Manager the details of any distributions paid at tref tedemption and the

fair market vale of any securities received from the NBI ETF, and are also advisedstat with their own tax advisers.

Taxation of Capital Gains and Capital Losses

Onehalf of any capital gain realized by a Unitholder, and the amount of aniarable capital gains realized or considered to

be realized ban NBIETFY R RSaA3AyFGSR o6& (GKS b.L 9¢C Ay NBaLSOG 2F GKS |
a taxable capital gain. Od®lf of a capital lossnay be deducted from taxableapital gains subject to and in accordance with

detailed rules in the Tax Act.

International Information Reporting

Generally, Unitholders will be required to provide their dealer with information related to their citizenshipeaiteénce for

tax purposs including their foreign taxpayer identification number, if applicable. If a Unitholder (i) is identified as a U.S. Person
(including a resident or a U.S. citizen); (ii) is identified as a tax resident of a country other than Canada or théilyddesr

not provide the required information and indicia of U.S. or#oh yF RAlYy &0l Gdza A& LINBaSyidsz RSl
investment in an NBI ETF will be reported to the CRA, unlesaubstment is held within a Registered Plan other than a first

K2YS al gAay3a | ToeOCGRAziprovidlaitiaat ififdrréatiol to the relevant foreign tax authority if that foreign

country has signed an exchange of financial information agreement with Canada.
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The CRA and the Department of Finance (Canada) have engaged with the Internal Revenue 8#atioa to the possibility

of exempting the FHSA from the FATCA due diligence and reporting obligations imposed under Part XVIII of the Tax Act. It is
too early to confirm that bilateral agreement has been reached on this matter. The Department of H@ameala) has also

issued a comfort letter indicating that they are prepared to recommend that Part XIX of the Tax Act be amended to exempt the
FHSA from the CRS due diligence and reporting obligations imposed under those rules.

Taxation ofRegistered Plans

A Registered Plan that holds Unitsaof NBl ET&nd the annuitant, holder or subscriber, as the case may be, of that Registered
Plan will generallyot be subject to tax on the value of the Units, income or capital gains distributeteb¥Bl ETF to the
Registered Plan or a gain realized by the Registered Plan on the disposition of the Units (whether pasgoeiveid in cash,

by reinvestment in additional Units), provided the Units are qualified investmenthéRegistered Plan anth the case of
certain Registered Plans, not prohibited investments for the Registered Plan.

ELIGIBILITY FOR INVESTMENT

In the opinion of Borden Ladner Gervais LLP, the UnisdiBI ETwill be a qualified investment under the Tax Act for a
Registered Plan at any time that the NBI ETF quatifiessdeemed to qualify & | daYdzidz- € Fdzy R GNHzaGé F2N

OG0 2N GKIG GKS 'yada | NB f A& ih8 Reading ofthe PaRAH whBlyinclideRthedsx2 01 SEOI

A Unit ofan NBI ETthat is a qualified investment under the Tax Act for a Registered Plan may nevertheless be a prohibited
investment under the Tax Act for a Registered Plan (other than a deferrdit-giharing plan). Generally, the Unitsarf NBI

ETRwill not be a prohibited investment under the Tax Act for a Registered Plan unless the planholder, annuitant or subscriber,

as the case may be (together with nbnNlYy Q& f Sy 3 K LIS NE chiding the/RegistelleNBiayi)Sdeitly brLJa = A
indirectly holds Units having a fair market value of 10% or more of the NBI ETF. However, under a safe harbour for newly
established mutual funds, Units ah NBI ETWill not be a prohibited investment under theX Act for a Registered Plan at any

GAYS RdINAYy3 (KS FANRG Hn Y2ydKa 2F (GKS b.L 9¢CcQa SeradsSyos
remains in substantial compliance with the requirements of RegulatiehC2lor follows a rasonable policy of investment
diversification throughout the period. Investors should consult their own tax advisors for advice on whether Units would be a
prohibited investment for their Registered Plans.

In the case of an exchange of Units of an NBlbBEFRegistered Plan for a Basket of Securities of th&NBbr a distribution

in specieon the termination of the NBI ETF, the Registered Plan will receive secUrliesecurities so received may or may
not be qualified investments for thRegistered Plan and may or may notgyehibited investments for the Registered Plan.

Investors should consult their own tax counsel for advice on whathaot such securities would be qualified investments and
not prohibited investments for their Regésed Plans.

ORGANIZATION AND MANAGEMENT DETAILS OF THE NBI ETFS

Trustee
Pursuant to the Declaration of Trust, the trustee of the NBI ETFs is Natcan Trust Company.

¢KS ¢NHZAGSS YIé NBaAady dz2lRy cn RIFdaQ y20A0S {2 (4KS alyl 3ISN®
as trustee of an NBI ETF, the Manager may appoint a successor trustee. If the Manager fails to appoint a successbetrustee, t
Manager shall, or should the Manager fail to do so, any Unitholder may, call a meeting for the purpose of appointing arsuccesso
trustee. If no successor trustee is appointed by the Unitholders, the NBI ETF will be terminated.

The Declaration of Trust pralgs that the Trustee shall act honestly, in good faith and in the best interests BBhETFs and
shall perform its duties to the standard of care that a reasonably prudent person would exerdtige dircumstances. In
addition, theDeclaration of Trust contains other customary provisions limiting the liabilityeoTrustee and indemnifying the
¢CNHzAGSS Ay NBALISOG 2F OSNIIAY fAlduhe AGASE AYyOdaNNBR o6& Al AY

Manager of the NBI ETFs

National Bank Investments Inc., a registered investment fund manager in the provim@egloé¢ Ontario and Newfoundland
and Labrador and mutual fund dealer in each of the Canadian provinces and territories, acts as the manager of the NBI ETFs.
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The headbffice of each of the NBI ETFs and Manager is located at155 Metcalfe Street,"Floor, MontrealQuébecH3B

4S9 You can reach the Manager by calling,-fadke, at1 866 6033601in order tg among other things, obtain information
concerning the products and services offered and obtain copies of information documents related to the NBI ETFs. Our website
iswww.NBInvestments.cand our email addresss investments@nbc.ca

Duties and Services Provided by the Manager

Pursuant to the Management Agreement, the Manager has been appointed as the investment fund manag&RifETd-s by
the Trustee and hathe exclusive authority to manage the business and affairs of the NBI ETFs, to ndakésalhs regarding
the business of the NBI ETFs and to bind the NBI ETFs. The Manager may defegjatef its powers to its affiliates and to
third parties wherejn the discretion of the Manager, it would be in thest interests of the NBI ETFs to do so.

The Manager is also responsible for providing management, administrative and portfolio advisory and invezameggment
ASNIAOSa (2 GKS hutisingld€ withoutliiittioa | vy I I SN &

0] authorizing the payment of, and paying, the operating expenses incurred on behalf of the NBh&Tare the
responsibility of the NBI ETFs;

(i) providing office space, facilities and personnel;

(iii) preparing financial statements, financial and accounting information and tax returns as required BB ItET Fs;

(iv) ensuring that Unitholders are provided with financial statements (including interim andarfinanciaktatements)

and other reports as are required by applicable law from time to time;

(v) ensuring that the NBI ETFs comply with regulatory requirements and applicable stock exchangedjsiiegnents;

(vi) LINBLI NAy 3 GKS b. L in@rimGadanndsMBFRl ad deliveying SuttRrépygrBritholders and
the securities regulatory authorities;

(vii) determining the amount of distributions to be made by the NBI ETFs;

(viii) communicating with Unitholders and calling meetings of Unitholders asired;

(ix) ensuring that the NAV per Unit is calculated and published;

x) administering the purchase, exchange and redemption of Units;

(xi) negotiating contractual agreements with third party service providers, including the Portfolio Manager, the
Designated Brokerthe Dealersthe Index Provides; the Custodian, the Registrar and Transfer Agent, the Fund
Administrator, the auditor, legalounsel and printers; and

(xii) providing such other managerial and administrative services as megalenably required for the ongoirigisiness
and administration of the NBI ETFs.

Details of the Management Agreement

Pursuant to the Management Agreement, the Manager shall exercise the powers and discharge its duties honestly, in good faith
and in the lest interests of the NBI ETFs and, in connection therewith, shall exercise the degree of care, diligence and skill that
I NBlFaz2yltofé LINHZRSYy(d LISNE2Y smfddal dRca®@ HIINDOAES Ay GKS OANDdzvaidly

The Management Agreement provides that the Manager shall not be liable to the NBI ETBsitlamigler or any other person
for any loss, damage or expense resulting from or relating to:

(i) adoption or implementation of any investment program or policy or the purchase, sale or retention of any security
or other property of the NBI ETFs, the insufficiency or deficiency of any security in or upon which any of the moneys
of or belonging taan NB ETFnay be paid out or invested, or any diminution in the NA¥roNBI ETF

(i) the misconduct of any person, firm or corporation employed or engaged by the Manager pursuant to the
Management Agreement other than the Manager or any associate or affiliatbteoManager or any of their
respective directors, officers or employees;

(i) i KS alylFr3aSNRaE NBftAFIYyOS FyR OlGAy3 Ay I O02NRIFYOS sAGK |
agent, representative, employee, independent contractor or other peracting on behalf chn NBI ETBr on
behalf of the Manager that is within the professional competence of the person furnishing the same, or the
alyFr3aSNna 2Yraaarzy (G2 Ol Ay I OO02NRIFIyOS GKSNBGgAGKT
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(iv) any action taken or thing suffered by the Manager in reliance upon any notice, resolution, direction, consent,
certificate, affidavit, statement or other paper or document believed by it to be genuine and to have been passed,
sealed or signed by proper fggs; or

(v) any error in judgment on the part of the Manager or other execution by the Manager of its duties under the
Management Agreement.

The Manager shall be responsible for any loss that arises out of the failure of the Manager, or of any persqraaycetained

08 GKS alyFr3ISNI2NJtye b.L 9¢CX (2 Rah KB KIerNdESercisgflie standardbiK S al y I
care.

In no event shall the Manager be liablean NBI ET&r to anyUnitholder for joining in any receipt or aof conformity, or for

any loss, damage or expense arising from the bankruptcy, insolvency, or tortious or other act of any person, firm oi@orporat

with whom or with which any moneys, securities or propertyanfNBI ET8hall be lodged or deposited.

The Management Agreement may be terminated by the Manager anblBI ETEzLJ2 Y &AEG& o6cnd Rl 2aQ LINA
Except as may be otherwise provided in the Declaration of Trust of the NBI E&RarihgementAgreement may be
immediatelyterminated by a party by notice in writing to the other if: (i) the other party shall cease to carry on business,

become bankrupt or insolvent, resolve to wind up or liquidate or if a receiver of any of the assets of the other paryntedpp

or (i) the other party shall commit any material breach of the provisions thereof, including with respect to the Manager ceasing

to be registered pursuant to applicable legislation to provide the services thereunder, and shall not have remedied sich brea

within thirty (30) days after written notice requiring the same to be remedied.

In consideration for the management and administrative services performed by the Manager pursuant to the terms of the
Management Agreement, the Manager shall be entitled to receieaagement fee in respect of each NBI ETF at an annual

NI S Sljdz £ G2 GKS LISNOSydGalr3as 2F¥ (GKS | gSN1r3IS 2F (K& RIAf& b
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The Management Agreement provides that the Manager shall ainadist be indemnified and saved harmless by each NBI ETF
severally, from and against all legal fees, judgments and amounts paid in settlement, actually and reasonably incurred by the
Manager in connection with the services provided by the ManagantdlBI EFif : (i) the NBI ETF has reasonable grounds to
believe that the action or inaction that caused the payment of the fees, judgments and amounts paid in settlement was in the
best interest of the NBI ETF; and (ii) those fees, judgments and amounts welgcaoed as a result of a breach by the
Manager of the standard of care described above.

Directors and Executive Officers of the Manager

The name and municipality of residence of each of the directors and executive officers of the Manager, apdritipal
occupations, are as follows:

Name and Municipality of Position with the Manager Principal Occupation within the Last Five Years
Residence

Marie Brault VicePresident, Legal Services Senior Manager, Legal afegulatory Affairsf
Montreal, Québec NB| National Bank of Canadarior thereto, Senior

Manager, Specialized Products and Transaction:
National Bank of Canada.

The Giang Diep Director Senior Manager, Funéiccounting National Bank
CandiacQuébec of Canada.

Bianca Dupuis Officer responsible for approval of Senior Managednvestment Solutiong\ational
VarennesQuébec publication and Director Bank of Canada.

Martin Felton VicePresident, Nationafales VicePresident, NBI National Sales, National Ban
Candiac, Québec of Canada. Prior theretd&Regional Director,

Advisor InvestmentisNational Bank of Canada.
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Name and Municipality of
Residence

Position with the Manager

Principal Occupation within the Last Five Years

Nathalie Fourniex
LavalQuébec

Chief Compliance Officer
(for National Bank Investments Inc
as aninvestment fund manager)

Senior Manager, Compliance of National Bank
Trust Inc. and National Bank Investments inc.
Manufacturer, Wealth Management, National
Bank of Canada,; Prior thereto, Senior Manager,
Risks Management, Wealth Management, Natior
Bankof Canada; Senior Advisor, Third Party Risk
Management, Wealth Management, National Bau
of Canada.

Olivier Goyette
Mont-SaintHilaire,Québec

Chief Compliance Officer

(for the activities of National Bank
Investments Inc. as a mutual fund
dealer)

Senior Manager, Compliance of National Bank
Investments Inc- Distribution, Retail and Wealth
Management, National Bank of Canada.

Sébastien Reré
SaintBruno-de-Montarville,

Chief Financial Officer

VicePresidentg Accounting, Financial Markets an
Subsidiaries, National Bank of Canada. Prior

Québec thereto, Senior Manager, Accounting, Financial
Markets, Treasury, Specialty Finance and
International, National Bank of Canada.

Joe Nakhle? VicePresident, Investment VicePresident, Investment Solutions and Busine:

Montreal, Québec Solutions and Business Strategy

and Director

Strategy, National Bank of Canada.

Nancy Paquét
La PrairieQuébec

Executive Vic@resident, Chief
Distribution OfficerOfficer
Responsible foFinancialPlanning
Ultimate Designated Person (for
the adivities of National Bank
Investments Inc. as a mutual fund
dealer)and Director

Senior VicePresident, Savings and Investment
Strategy, Personal Banking, National Bank of
Canada. Prior theretd/ice-President,
Investments, National Bank of Canada.

EricOlivier Savoie
Montreal, Québec

President, Chief Executive Officer,
Director and Ultimate Designated
Person (for the activities of
National Bank Investments Inc. as
an investment fund manager)

Senior VicePresident, Investment Solutions and
Chief Exeutive Officer, National Bank Investment
Inc., National Bank of Canada. Prior thereto, Vict
President, Wealth Management Solutions,
National Bank Financial Inc.

Tina TremblayGirarc?
SainteAnnedesLacs,
Québec

Director

Senior Manager, National Bank Direct Brokerage
National Bank Financial Inc. Prior theretice
President, Service Delivei@SAand IFM, National
Bank Financial Inc.

1 Also a director or officer of National Bank of Canada, which is affiliatecthitManager and provides services to the NBI ETFs or the Manager with

respect to the NBI ETFs. Thesiion2 ¥ (KA a LISNE2Y A&

NB F SNNB R
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2 Also a director or officer of National Bank Trust Inc./antatcan Trust Company, which are affiliated with the Manager and provide services to the
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3 Also a director or officer of National Bank Financial Inc., which is affiliated with the Manager and provides servicBBtdEFREs or the Manager

gAUK NB&aLISOG G2 GKS b.L 9¢Ccad ¢KS

The Corporate Secretary of the Managebi§ y A &
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Portfolio Manager, Portfolio SubAdvisors and Details of Investment Management Agreement and-3aglvisory Agreements

Portfolio Manager

National Bank Trudhc.

National Bank Trust Inc. has been appointed Portfolio Manager to the NBI ETFs. The Portfolio Mantgeabiwrity to
appoint Portfolio SudAdvisors to provide investment management servicesespect of the NBl ET.Hhe Portfolio Manager
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is responsible for the investment advice provided by the Portfolio-&iNisos. The head office of National Bank Trust Inc. is
located in MontrealQuébec

The investment management agreement may be terminatedrst time by either party, upon giving a-60F € 3 Q LINJA 2 NJ & N&
notice to the other party. The agreement may also be terminated without prior notice and at any time by either partyim certa
specificcircumstances.

The individual principally responsible for providing adviceh® NBI Passive ET&sd the NBI Alternative ET#h behalf of
National Bank Trust Inis as follows:

Name Title Length e Principal Occupation Within the Last Fivears
Service
Sandrine Théroux ManagingDirector, 14 years Director, Global & Equity Derivatives R&D
Indexing and Systematic
Strategies

The decisions made byahindividual are not subject to the oversight, approwalratification of a committee.
Portfolio SubAdvisors

AlphaFixe Capital Inc.

AlphaFixe has been appointed as Portfolio-Bdbisor by the Portfolio Manager to manage the investment portfolio oiNBé
Sustainable Canadian Short Term Bond ETFNBE Sustainable Canadian Bond EBRN& the NBI Sustainable Canadian
Corporate Bond ETkncluding providing investment analysis and making investment decisions. The head office of AlphaFixe is
located in Mantreal, Québec

TheSub-AdvisoryAgreement entered intavith AlphaFixe may be terminated at any time by either party, upon givingdag0
prior written notice. The agreement may also be terminated without prior notice and at any time by either party in certain
specific circumstances.

The individuals principly responsible for providing advice MBI Sustainable Canadian Short Term Bongt&NBI Sustainable
Canadian Bond EBRd to NBI Sustainable Canadian Corporate Bon@&bBEhalf of AlphaFixe are as follows:

Name Title Length L Principal Ocapation Within the Last Five Years
Service
Sébastien Rhéaume CIlO and Managing Director 15years N/A
Michel Bourque Senior Portfolio Manager, 7years N/A
Partner
Simon Senécal Portfolio Manager Responsible 6 years

Investment Partner
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o
8.
QY]
u»
O«
[e=tN
[
No

550AaA2ya NBflFdAy3d (2 LRNITF2fA2 aSOdNRAR(GASE | NB
committee, which considers the reports prepared by the research team in making its decisions.

J.P Morgan Investment Management Inc.

JPMIM has been appointed as Portfolio Sdvisor by the Portfolio Manager to manage the investment portfolio ofNiBe
Unconstrained Fixed Income E&fRd the NBI High Yield Bond ETHeluding providing investment anyais and making
investment decisions. JPMIM is a registered investment advisor in the U.S., with an office located in New York, New York. As
the Portfolio SubAdvisor is located outside of Canada, it may be difficult to enforce legal rights against it.

The Sub-AdvisoryAgreement entered into with JPMIM may be terminated at any time by either party, upon givinglay60

prior written notice. The agreement may also be terminated without prior notice and at any time by either party in certain
specific circumstnces.

The individuals principally responsible for providing advice td\iB& Unconstrained Fixed Income Bhfbehalf of JPMIM are
as follows:
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Length of

Name Title .
Service

Principal Occupation Within Preceding Five Years

lain T. Stealey Managing Director 21years Managing director, International Chief Investment Officer and
head of Global Aggregate Strategies within the Global Fixed
Income, Currency and Commodities (GFICC) Grdupjdrgan
Investment Management Inc.

Robert CMichele Managing Director 15years Managing DirectorChief Investment Officer and Head of the
Global Fixed Income, Currency & Commodities GroBpMargan
Investment Management Inc.

Lisa Coleman Managing Director 15years Managing Director, Global Head of Investment Grade Credit wi
the Global Fixed Income, Currency & Commodities Group, J.P.
Morgan Investment Management Inc.

Andrew Headley Managing Director 18years Managing Director, Global Head $écuritized Credit within the
Global Fixed Income, Currency & Commodities Group, J.P. Mo
Investment Management Inc.

Jeffrey Hutz Managing Director 19years Managing Director, Senior High Yield Research Analyst within 1
Global Fixed Incom&urrency & Commodities Group, J.P. Morg
Investment Management Inc.

The individuals principally responsible for providing advice to the NBI High Yield Bond ETF on behalf afeadiMiows:

Name Title ng?\tiigf PrincipalOccupation Within the Last Five Years
Rotert L.Cook Managing Director 19years Managing Directorilobal Head of the High Yield team in
the Global Fixed Income, Currency & Commaodities (GFIC
Group, LeadPortfolio Manager within the High Yield team,
member of the Global Fixed Income Macro Strategy Tean
JPMIM.
Thomas G Hauser Managing 19years Managing Director, &Lead Portfolio Managerfor the
Director GlobalHigh Yield Fixed Income Teavithin the Global Fixed
Income, Currency & Commodities GrodpPMIM.
Jeffrey RLovell Managing 19years Managing DirectoiMember of the Global Fixed Income,
Director Currency & Commodities (GFICC) Gr@gmiorPortfolio

Managerfor the Global High Yield Fixed Income teaithin
the Global Fixed Income, Currency & Commaodities Groug
JPMIM.

The financial analysts condustsearch and JPMIM makavestment decisions for the NBI Unconstrained Fixed Income ETF
and the NBI High Yield Bond ETF independently from the Portfolio Manager or any oversight committee. JPMIM compliance
team makes regular assessments to make sure tthatinvestment objective and strategies of the NBI Unconstrained Fixed
Income ETF and the NBI High Yield Bond ETF are met.

Intact Investment Management Inc.

Intact has been appointed as Portfolio Slvisor by the Portfolio Manager to manage the investment portfolio of N
Active Canadian Preferred Shares Bm€luding providing investment analysis and making investment decisions. The head
office of Intact is located in MontrealQuébec

TheSub-AdvisoryAgreement entered into with Intaanay be terminated aany time by either party, upon giving a-8@y prior
written notice. The agreement may also be terminated without prior notice and at any tine@tosr party in certain specific
circumstances.

The individuals principally responsible for providing advicsBb Active Canadian Preferred Sharesdgilibehalf of Intacare
as follows:
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Name Title Length of Principal Occupation WithiPreceding Five Years
Service

David Tremblay Senior Vice 21years Deputy SenioWicePresident andChief Investment Officer,
President and Intact Investment Managemeriic.
GroupChief
Investment Officer

JeanMathieu Garear Portfolio Managey 12years Assistantfortfolio ManagerCanadiarEquities, Intact
CanadiarEquities Investment Management Inc.

Steven Thériault Portfolio Manager 8years  Assistant Portfolio Manager, Equiti€eniorinvestment
Equities Analyst,CanadiarEquities Intact Investment Management Inc.

The financial analysts conduct research and make recommendations to the portfolio manager. The Intact compliance team
makes regular assessments to make sure that the investment objectives and strategies\&l thetive Canaaln Preferred
Shares ET&re met.

Montrusco Bolton Investments Inc.

Montrusco Bolton has been appointed as Portfolio -@ulvisor by the Portfolio Manager to manage the investment portfolio

of the NBI Canadian Dividend Income ETF, the NBI Active U.S. Equity ETF and the NBI Active International Equity & TF, includin
providing investment analysis and making investment decisidhe. head office of Montrusco Bolton is located in Montreal,
Québec

The SubAdvisory Agreement entered intwith Montrusco Bolton may be terminated at any time by either party, upon giving
a 60day prior written notice. The agreement may also be terminated without prior notice and at any time by either party in
certain specific circumstances.

The individuals gincipally responsible for providing advice to the NBI Canadian Dividend Income ETF, the NBI Active U.S. Equity
ETF and the NBI Active International Equity ETF on behalf of Montrusco Bolton are as follows:

Name Title Length of Service Principal OccupatioWithin Preceding Five Years

John Goldsmith Head of Canadian 19years VicePresident and Deputy Head of Equities, Montrusco
Equities Bolton Investments Inc.

JeanDavid Meloche Head of Globat 18 years VicePresident, U.S. and Global Equities, Montrusco Bol
U.S.Equities Investments Inc.
Portfolio Manager

Robert Hiscock Assistant Portfolio 8years Analyst, Montrusco Bolton Investments Inc.
Manager EAFE
Equities

The decisions made by these individuals are not subject to the oversight, approval or ratification of a committee.

Fiera Capital Corporation

Fiera has been appointed as Portfolio S\dvisor by the Portfolio Manager to manage the investment portfolithef NBI
Sustainable Canadian EquEY F-including providing investment analysis and making investment decisions. The head office of
Fiera is located in MontreaQuébec

TheSub-AdvisoryAgreement entered intavith Fiera may be terminated any time by either party, upon giving a-8@y prior
written notice. The agreement may also be terminated without prior notice and at any time by either party in certain specific
circumstances.

The individuals principally responsible for providing advice toNBtainable Canadian EquEF on behalf of Fiera are as
follows:
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Length of

Name Title Service Principal Occupation Within the Last Five Years
Nessim Mansoor Head of Canadiabarge Cap 7years  VicePresident and Head of Canadian Equities, Fiera
Equities Capital Corporation
Nicholas Smart  SeniorPortfolio Manager, 7years  Portfolio Manager, Canadian Equities, Fiera Capital
Canadian Equities Corporation
Tony Rizzi SeniorPortfolio Manager, 7years  Portfolio Manager, Canadian Equities, Fiera Capital
Canadian Equities Corporation

The decisions made by these individuals are not subject to the oversight, approval or ratification of a committee.

AllianceBernstein @ada, Incand AllianceBernstein L.P.

AllianceBernstein has been appointed as Portfolio-&dbisor by the Portfolio Manager to manage the investment portfolio
of the NBI Sustainable Global Equity ETF, including providing investment analysis and making investment decrsigiosial he
Canadin headoffice of AllianceBernsteiis located in Toronto, Ontario.

TheSub-AdvisoryAgreement entered into with AllianceBernstein may be terminated at any time by either party, upon giving a
60-day prior written notice. The agreement may also be termidatégthout prior notice and at any time by either party in
certain specific circumstances.

AllianceBernstein has retained the services of AllianceBernstein L.P. as delegated portfalitwisob for the NBI Sustainable
Global Equity ETF. AllianceBernstsiresponsible for the investment advice given by AllianceBern&té&iriThere maybe
difficulty enforcinglegal rights against AllianceBernsté&irP.because it resides outside Canada and adl substantial portion
of its assets are situated outside Cdaa

The individual principally responsible for providing advice to NBI Sustainable Global Equity ETF on behalf of AlliamteBernste
L.P.isas follows:

Principal Occupation Within the Last Five

Name Title Length of Service
Years

Daniel Roarty Chieflnvestment Officer 12 years N/A

The decisions made ltlyis individual are not subject to the oversight, approval or ratification of a committee.

Nuveen Asset Management, LLC

Nuveen has been appointed as Portfolio Sudvisor by the Portfolio Manager to manage the investment portfolio of the NBI
Global Real Assets Income ETF, including providing investment analysis and making decisions. Nuveen is a registered investmen
advisorin the U.S., with an office located in Chicago, lllinois. As the Portfolid\&ibor is located outside of Canada, it may

be difficult to enforce legal rights against it.

The SubAdvisory Agreement entered into with Nuveen may be terminated at any biynBational Bank Investments Inc. or
National Bank Trust Inc. upon giving ad¥y prior written notice. Nuveen may terminate the SAtlvisory Agreement upon
giving a 6@ay prior written notice. The agreement may also be terminated without prior noticksd any time by either party
in certain specific circumstances.

The individuals principally responsible for providing advice to NBI Global Real Assets Income ETF on behalf of Nuveen are as
follows:

Length of PrincipalOccupation Within the Last Five

Name Title .
Service Years
Jay Rosenberg Senior Managing Director, Head 18 years N/A
of Public Real Assets and
Portfolio Manager
Tryg Sarsland Managing Director, Portfolio 12 years N/A
Manager
Jagdeep Ghuman  Managing DirectorPortfolio 15 years Research Analyst, Nuveen.
Manager
Noah Hauser Managing Director, Portfolio 8 years Research Analyst, Nuveen.
Manager
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The decisions made by these individuals are not subject to the oversight, approval or ratification of a committee.
Decisions Regarding Brokerage Arrangements

The names of all brokers, dealers or third parties that provide such goods or services (other than order execution) to the
Portfolio Manager and the Portfolio Sufdlvisors for the NBI ETFs are available on request by calling 1 886@D8r emailing
investments@nbc.ca

The Portfolio Manager and the Portfolio SAlvisors make all decisions related to the purchase and sale of portfolio assets of
the NBI ETFs and the execution of those transactions, including the selection of the market and dealer and the negotiation of
commissions, where applicable. Decisions as to the selection of dealers are based on price, volume, type of execution, speed
of execution, certainty of execution, total transaction costs. In certain cases, the nature of the markets, the degreywiigno

and dealer administrative resources may be taken into account. Their objective is to minimize transaction costs, including
commissions.

The Portfolio Manager and the Portfolio SAdvisors may negotiate most portfolio transactions directly with the issuers
Canadian banks or other dealers. Brokerage fees are usually paid at the most favourable rate available to each NBI ETF, as
permitted by the rules of the appropriate stock exchange, where applicable. The Portfolio Manager and the Portfolio Sub
Advisors my hire various types of brokers to carry out portfolio transactions on behalf of the NBI ETFs, such as National Bank
Financialncand Société Générale Capital CanadaTihese transactions must be carried out in accordance with all regulatory
requiremens. The Portfolio Manager and the Portfolio SAdivisors are not under a contractual obligation to any party to
allocate brokerage business. The Portfolio Manager and the Portfolid\8ubors take all reasonable measures to ensure best
execution and obtai the best outcome possible for order execution.

The Portfolio Manager and the Portfolio SAbvisors may direct certain brokerage transactions involving client brokerage
commissions to dealers in return for the provision of goods and services by ther deal third party (commonly referred to

Fa qaz2fd R2tfFNREODP ¢KS&aS O2YYAaaazya Yle 2yfe 0S8 dzaSR (2 1
goods and services provided by dealers, including affiliated dealers.

The types of goods a@rservices which could be paid out of the client brokerage commissions include those provided by financial
data providers, rating agencies, credit research services or research tools that are of use in the investment anehagdisipn
process with respécto all transactions or order executions, including advice and recommendations, analyses and reports
regarding various subject matter relating to investments, facilitation of company meetings, conferences, trading software,
market data, rating servicesustody, clearing and settlement services directly related to executed orders, databases and
software that support these goods and services, company financial data, risk analysis, strategic and economic analysis and
market and trading information. Nation8ank Financial Inand Société Générale Capital Canada émuild provide research

goods and services.

The Portfolio Manager and the Portfolio SAbvisors make a good faith determination that the NBI ETFs receive reasonable
benefit considering the usefdhe goods or services received and the amount of commissions paid, and, in certain cases,
considering the scope of services and the quality of research obtained.

Conflicts of Interest

The NBI ETFs may be subject to various conflicts of interest given tHottielio Manager and th@ortfolio SubAdvisors are
involved in many management and advisory activifiéePortfolio Manager anéachPortfolio SubAdvisor makeinvestment
deckions or give advice to the relevant NBI ETF independently from the decisions and dlleicprovide other clients or

their own investments, if any. However, the Portfolio Manager or a PortfolieARidisor may make the same investment or

give the same dvice for the NBI ETF and one or more other clients. It may sell a security for one client and buy it for another
at the same timeThePortfolio Manager an@achPortfolio SubAdvisor, their affiliates, or directors, officers or employees of

any of them nay have an interest in portfolio assets bought or sold for a client. Where there is a limited supply of an asset,
each Portfolio Suthdvisor uses its best efforts to divide investment opportunities fabilyt, cannot guarantee absolute
equality. In some c®s, these and other conflicts of interest could adversely affect the NBI ETFs.

Investments in portfolio assets purchased by the Portfolio Manager and the Portfolid@®uigors on behalf of each NBI ETF

will be aggregated with orders to purchase portfaissets on behalf of other investment funds or other accounts managed by

the Manager and will be allocated to the NBI ETFs and such other investment funds and accounts on a pro rata basis according
to the size of the order and the applicable investmentrieons and policies of the relevant NBI ETF and the other investment
funds and accounts.

The Manager, on behalf of each NBI ETF, has entered into a designated broker agreement with the Designated Broker pursuant
to which the Designated Broker has agréegerform certain duties relating to each NBI ETF including, without limitation: (i)
G2 adzoaONAROGS FT2NJ I adzZFFAOASY(d ydzvoSNI 2F !yAaida (2 weniriate GK
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trading of Units on the TSX.

National Bank Financial Inc., an affiliate of the Manager, has agreed to act as Designated Broker and as a Dealer for each NB
ETF. One or more other registered dealers act or may act as a Dealer for each NBI ETF. These relationships may create actual
or perceived conflicts of interest thahvestorsshould consider in relation to an investmentan NBI ETHn particular, by

virtue of these relationships, these registered dealers may profit from the sale and trading of Units. The Designated$roker,
market maker of each NBI ETF in the secondary market, may therefore have economic interests that differ from, and may be
adverse to, those of Unitholders. Any such registered dealer and its affiliates may, at present or in the future, engsigess b

with an NBI ETRvith the issuers of portfolio assets making up the investment portfolianoNBI ETér with the Manager or

any funds sponsored by the Manager or its affiliates, including by making loans, entering into derivative transactions or
providing adisory or agency services. In addition, the relationship between any such registered dealer and its affiliates and the
Manager and its affiliates may extend to other activities, such as being part of a distribution syndicate for other funsdsespo

by theManager or its affiliates.

No Designated Broker or Dealer has been involved in the preparation of this prospectus or has performed any review of the
contents of this prospectus and, as such, the Designated Broker and the Dealers do not perform mamgoét underwriting

activities in connection with the distribution by the NBI ETFs of their Units under this prospectus. Units of the NBIN&TFs do
represent an interest or an obligation of the Designated Broker, any Dealer or any affiliate theresfUnnitholder does not

have any recourse against any such parties in respect of amounts payable by the NBI ETFs to such Designated Broker or Dealers

The directors and officers of the Manager may be directors, officers, shareholders or unitholders af meeecissuers in
whichan NBI EThay acquire portfolio assets. The Manager and its affiliates may be managers or portfolio managers of one
or more issuers in whican NBI ETRay acquire portfolio assets and may be managers or portfolio managers of thatds

invest in the same portfolio assets as the NBI ETF. Such transactions will only be undertaken where permitted by applicable
Canadiarsecurities legislation and upon obtaining any required regulatory or IRC approvals.

Affiliates of the Manager may earn fees and spreads in connection with services provided to, or transactioms WihETF
including in connection with brokerage and derivatives transactions.

Circumstances may occur whea@ NBI ETRas a potential coflict of interest relative to a particular proxy voting matter
relating to a security held by the NBI ETF. Conflicts may arise when the Manager, the Portfolio Manager, the Porfolio Sub
Advisors or any affiliate of the Manager, Portfolio Manager or Pbot®ubAdvisors related to the issuer of securities or has a

material business relationship with the issuer of securities (including without limitation other mandates that are relttied to
issuer of securities). The proxy voting policy of the Portfidlamager and each Portfolio S#fulvisor takes into account how
O2y ¥t A0G& 2F AyuSNBad YFGGSNE YIe 068 NBazt gSRo {SS 4t NBEe@
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Each“NBI ETF has the ability to purchase securities of related issuers and enagépal trading with related dealers. See
GOESYLIiA2Yya FyR ! LILINRBGDI a¢d

The Manager has entered into thedexLicense Agreement with National Bank of Canada, an affiliate of the Manager, under
which the Manager has the right, on and subject to the terrhthe IndexLicense Agreement, to use the Family Index, as a
basis for the operation of thBlIBI Canadian Family Business &1d-to use the marks in connection with the Family Index and
the NBI Canadian Family Business&TH $S ah i KSN] aO8 GBI FIREOVEY (¢ o

Other Sales Incentives

The Manager may pay for marketing materials the Manager provides to Dealers to help support the sale of the NBI ETFs. These
materials may include reports and commentaries on tharficial markets, securities in general or on the NBI ETFs themselves.

In addition, the Manager may organize and present educational conferences for Dealers to attend or pay the registration costs
for Dealers to attend conferences hosted by third parties.

The Manager may share with Dealers some of the costs they incur in publishing and distributing sales communications for
investors, organizing and presenting seminars to educate investors about mutual funds or organizing and presenting
conferences or semima that Dealers may attend.

Independent Review Committeé & L w/ € ©

As required by Regulation 807, the NBI ETFs have an IRC. The IRC reviews conflict of interest matters submitted by the
Manager with which the Manager is confronted in operating thetual funds it manages and reviews and comments on the
Manager's written policies and procedures regarding conflict of interest matters. The IRC is fully compliant with Re8flulation
107.

The members of the IRC all have expertise in the financial seiividastry:
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Norman A. Turnbull, Chair of the IRCa icorporate director and business advisor. Mr. Turnbull is a chartered professional
accountant (CPA) by training and has acted aspiesident, financs, administration and corporate development for
over 20 years in large businesses and various industries. He also graduated from the Institute of Corporate Directors.

Marie Desroches has over 30 years of experience in operations management and finance, including several senior
executive positions in the utual fund industry. Mrs. Desroches, CFA, holds an MBA from Concordia University and
obtained the ASC designation (Certified Corporate Director) from the College des administrateurs de sociétés of the
Université Laval.

Paul Béland has acquired more thany&€ars of experience in finance, mainly in the securities brokerage industry. He
became an investment advisor after first having worked in corporate financing as well as in mergers and acquisitions. Mr.
Béland holds an MBA from the University of Chicago.

Séphanie RaymondBougie has more than 15 years of experience in finance, securities and business law sector. Over the
years, she has sat on the boards of directors of several entities, including the Société des alcools du Québec and the NPOs
Les Amis du Dmir and Entreprendre Ici. Ms. RaymeBdugie has been member of the Quebec Bar Association since
2004 and holds a Master's degree in business law from McGill University.

The IRC has a written mandate describing its powers, duties and standard of care.
Pursuant to Regulation 8107, the IRC assesses, at least annually, the adequacy and effectiveness of the following:
¢tKS alyl3aSNRna LRtAOASE YR LINRPOSRdIzZNBA NBIFNRAYy3I 02y Ff A0l
Any standing instruction the IRC has provided to the Manager for the conflict of interest matters related to the funds;
The compliance of the Manager and the funds with any conditions imposed by the IRC in a recommendation or approval;
Any subcommittee towhich the IRC has delegated any of its functions.

In addition, the IRC reviews and assesses, at least annually, the independence and compensation of its members, its
effectiveness as a committee, and the contribution and effectiveness of each member.

Eachmember of the IRC currently receives an annual retainer38f@0and the chair of the IRC receives an annual retainer
of $55,000. However, if more than seven meetings are held in a particular year, each memther IRC will receive an
additional $1,795 and the chairman will receive an additional $2,000 each meeting held after the seventh meeting they
attend. Members are reimbursed for the expenses they incur to attend meefiigsaggregate remuneration paid to the IRC
of the mutual funds manageby the Managerduring the year ended December 3022, was $255,679.41 Such costs are
allocated by the Manager among alltbe funds managed by the Manager in a manner that the Manager considers fair and
reasonable.

The IRC prepares an annual report of its activities within the time period prescribed under Regulatidh bu may obtain
this report free of charge by cailj us, tolfree, at1 866 6033601or by asking your dealer. You may also obtain a copy of this
report by visiting our website atvww.NBInvestments.caby sending an -eail to investments@nbc.gaor by visiting the
websitewww.sedar.com

Custodian

State Street Trust Company Canada, at its principal offices in Toronto, Ontario, is Custodian of the assdi#BbfEhES
pursuant tothe Custodian Contract. The Custodian has a qualified foreigieustbdian in eachurisdiction in which the NBI
ETFs have securitieBhe initial term othe Custodian Contract is two yea#sfter the expiry of the initial term, the Custodian
Contractis renewable for successive one year termsid may be terminated by either the Manager or the Custodian, such
termination to take effect not sooner than 90 days (if terminated by the Manager) or 150 days (if terminated by the Clustodian

The/ dzaGi2 RALY A& SyidAidtSR (2 NBOSAGS FTSSa FTNRY ieitmBursadfof ISNI I &
all expenses and liabilities that are properly incurred by the Custodian in connection wilbtthigies of the NBI ETFs.
Securities Bnding Agent

Before engaging in any securities lending transaction, a Securities Lending Agreement in connection with securities lending
transactions will be entered into on behalf of the NBI ETFs with a securities lending agent whcCisstbdian or a sub
custodian of the NBI ETFs. The securities lending agent will manage securities lending operations for the NBI ETH&ieShe Secur
Lending Agreement will comply with the relevant provisions of Regulatiat021
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Auditor

The auditor & the NBI ETFs is PricewaterhouseCoopersd_pBrtnership of Chartered Professional Accountalusated at
1250 Rend évesque Blvd. West, Montre@uébeg H3B 4Y1.

Registrar and Transfer Agent

State Street Trust Company Canada isrdggstrar and transfer agent for the Units of the NBI ETFsrédister of the NBI ETFs
is kept in Toronto, Ontario.

Promoter

The Manager has taken the initiative in founding and organizing the NBI ETFs and is, accordingly, the pfoheoié8! ETFs
within the meaning of securities legislation of certain provinces and territories of Canadadarreger, in its capacity as
manager of the NBI ETFs, receives compensation from the NBIET6CS8a | YR 9ELISyasSaé o

Fund Administrator

State Street TrusCompany Canada, at its principal offices in Toronto, Ontario, is the Fund AdministratoFumitle

Administrator is responsible for certain aspects of the-tlagay administration of the NBI ETHhg;luding NAV calculations,
accounting for net income andet realized capital gains of the NBI ETFsraathtaining books and records with respect to
each NBI ETF.

Designated Website

An investment fund is required to post certain regulatory disclosure documents on a designated website. The designated
website of the NBI ETFs this document pertains to can be found at the following logationNBInvestments.ca

CALCULATION OF NET ASSET VALUE

The NAV of the Units and the NAV per Unit of each NBI ETF are calculated by the Fund Administraton&duattiie Time

on each Valuation Date. The NAV of each NBI ETF as a whole on a particutaeqa# to theaggregate of the market value

2F GKS b.L 9¢CQ& | andNBIEABffdrsSrini thanlbdeseried df Orfitd, 4 sepadate det asFet value is

determined for each series. The NAV of the Units is calculatedéipgupli KS | yA G4 Q LINRLERNIAZ2YI S &KL N
securities and other assets of the NBI EUBtracting the liabilities applicable to the Units and dividing the net assets by the

total number of Units owned bynitholders.

The NAV per Unit will geradly increase or decrease on each Trading Day as a result of changes in the valugoofftfie
securities owned by the NBI ETF. When distributions (other than management expense distrilzugateg)lared on the Units,
the NAV per Unit will decreadsy the per Unit amount of the distributions on thiéstribution payment date.

Valuation Policies and Procedures of the NBI ETFs

The value of the portfolio securities and other assets of each NBI ETF is determined by applying the foliesving

0] the value of any cash or its equivalent on hand, on deposit or on call, bills and demand notes and aecaivable,
prepaid expenses, cash dividends declared and interest accrued and not yet received wilabe &mnount, unless
the Manager determineshat another value is more appropriate and such deemed vesagproved by the board of
directors of the Manager;

(i) the value of any security or interest in a security which is listed or dealt in upon a stock exchangedetdirbened
by:
(@) in the case o& security traded on the day as of which the NAV is being determined, the céastngrice on

the principal exchange on which it is traded;

(b) in the case of a security not traded on the day as of which the NAV is being determined bsuahse
exchange is closed for business on such day, unless decided otherwise by the bdaettofs of the
Manager, the most recent closing sale price; and
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(c) in the case of any other security not traded on such exchange on the day as of which the bé\g is
determined, a price estimated to be the true value thereof by the Manager on such badis sueh manner
as may be approved by the board of directors of the Manager, such price lixetiwgen the closing ask and
bid prices for the security or interest thein as reported by any repoih common use or authorized as
official by a stock exchange;

(i) the value of any security or interest therein which is not listed or dealt in upon any stock exchangedeitimeined
as nearly as may be possible in the mantescribed in paragraph (ii) above, except that theray be used, for the
purpose of determining the sale price or the asked and bid prices, any puigiiations in common use which may
be available;

(iv) in the case of any security or property for which mice quotations are available as provided above,\takie thereof
will be determined from time to time by the Manager on such basis and in such manneayabe approved by the
board of directors of the Manager;

v) if an asset cannot be valued under the abaules or under any valuation rules set out in securigégsslation or if
any of the valuation rules adopted by the Manager but not set out in securities legistagat any time considered
by the Manager to be inappropriate in the circumstancesttiiee Manager shallse a valuation that it considers to
be fair in the circumstances;

(vi) wherean NBI ETéwns securities issued by another investment fund, the securities of the othestment fund are
valued at either the price calculated by the manager of the other investment furttidapplicable series of securities
of the other investment fund forhat Valuation Date in accordance withe constating documents of the other
investment fund if such securities are acquired by the NBIff®mthe other investment fund or at their close price
or last sale price reported before the Valuation TiameaValuation Date if such securities are acquired by the NBI ETF
on a public stock exchange;

(vii) long positions in options, deBike securities and warrants are valued at the current market value of plositions;

(viii) where an option is written bgn NBI ET,Fhe premium received by the NBI ETF for the optiaefiected as a deferred
credit. The deferred credit is valued at an amount equal to the current market edltre option which would have
the effect of closing the position. Any difference resultingrinevaluation shall be treated as an unrealized gain or
loss on investment. The deferred credit shalldeglucted in calculating the net asset value of the NBI ETF. The NBI
9¢CQa LJ2 NI Tvhidh &rg theisBb{edzbila lrktéhption shall contintgebe valued at the current market
value agletermined by the Manager;

(ix) foreign currency hedging contracts are valued at their current market value on a Valuation Date, wdiffeneynce
resulting from revaluation being treated as an unrealized gaioss on investment;

x) the value of a forward contract or swap is the gain or loss on the contract that would be realized if, daltation
Date, the position in the forward contract or the swap were to be closed out;

(xi) the value of a standardized futuig (a) if daily limits imposed by the futures exchange through whichttredardized
future was issued are not in effect, the gain or loss on the standardized future that wotddlized if, on a Valuation
Date, the position in the standardized futuveas closed out; or (b) if daily limilsiposed by the futures exchange
through which the standardized future was issued are in effect, basadeourrent market value of the underlying
interest of the standardized future;

(xii) margin paid or deposited on stdardized futures or forward contracts is reflected as an account receivabte,
margin consisting of assets other than cash is noted as held as margin;

(xiii) portfolio securities that are quoted in foreign currencies are converted to Canadian deiagstheprevailing rate of
exchange as determined by the Manager on the Valuation Date;

(xiv) portfolio securities, the resale of which are restricted or limited by means of a representation, undertaking
agreement byan NBI ET6r its predecessor in titler by law, are valued at the lesser of: (a) theatue based upon
reported quotations in common use on a Valuation Date; (b) that percentage of the nvalketof portfolio securities
of the same class or series of a class, the resale of which is mattexs or limited by reason of any representation,
undertaking or agreement or by law, equal to the percentage oftheL. 9 ¢ CQ&a I OljdzAaAitAz2y O24al
the securities at the time of acquisition, but takimgo account, if appropriate, theamount of time remaining until
the restricted securities will cease to bestricted securities; and
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(xv) notwithstanding the foegoing, portfolio securities and other assets for which market quotations are, inghgon
of the Managerijnaccurate, unreliable, not reflective of all available material information oreatlily available, are
valued at their fair value as determined by the Manager.

If a portfolio security cannot be valued under thedgoing rules or under any othemaluation rules adopted undexpplicable
securities laws, or if any rule the Manager has adopted is not set out under applicable securities latsabyttime is
considered by the Manager to be inappropriate under the circumstances, then the Manageushalvaluation that the
Manager considers to be fair, reasonable and in the interest of Unitholders. In¢irosenstances, the Manager would typically
review current press releases concerning the portfolio security, disousppropriate valuation wh other portfolio managers
and analysts and consult other industry sources to sed@ropriate fair value. If at any time the foregoing rules conflict with
the valuation rules required undeapplicable securities laws, the Manager will follow the vabrarules required under
applicable securities laws.

The Declaration of Trust of the NBI ETFs contains details of the liabilities to be included in catbal@iify for the Units. The
liabilities ofan NBI ETclude, without limitation, all bills, stes and accountpayable, all management fees and fund costs
payable or accrued, all contractual obligations for the paymemaiiey or property, all allowances authorized or approved by
the Manager for taxes (if any) or contingencies anatiér liablities of the NBI ETF.

Reporting of Net Asset Value

Following the Valuation Time on each Valuation Date, the aggregate net asset value of each NBI ETINAVighéneJnit will
0SS F@LAtlotS G2 GKS LldzawivwiNBinZegimeitk& al yIF ISNRa 6So0aidsS I

ATTRIBUTES OF THE UNITS
Description of the Units Distributed

Each NBI ETF is authorized to issue an unlimited ruoftUnits in an unlimited number of series, eachvbich represents an
SljdzZ £ 2 dzy RAGARSR AyGSNBad Ay G(GKS | yANAGTFLINRLRNIAZ2Y IS aKIl NB
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of units of a trust are not, as beneficiaries, liable for any default, obligation or liability of the trwsieify the default occurs or
the liabilityarises: (i) the trust is a reporting issuer under Becurities AdfOntario); and (ii) the trust is governed by the laws
of Ontario. Each NBI ETF is a reporting issuer undeBdcarities AcOntario) and each NBI ETF is governed by the laws of
Ontarioby virtue of the provisions of the DeclarationTust.

Certain Provisions of the Units

Each Unit entitles the owner to one vote at all meetings of Unitholders and is entitled to participate equally witieallnits
with respect to alldistributions made by the NBI ETF to Unitholders, other than ManagemerDB&é&utions and amounts
paid on the exchange or redemption of Units. Units are issued only as fully paid amoheaiesessable.

Exchange of Units for Baskets of Securities asi©

On any Trading Day, Unitholders may exchange a minimum of a Prescribed Number of Units (and any additiptel
thereof) forthe NBI Conventional ETBaskets of Securities and cash or, with the consent of the Managerocésin the NBI
Altemative ETFfor cash or, with the consent of the Manager, Baskets of Securities andbcaghS S GwSRSBtYcLIi A2y 2 7F
9EOKIy3IS 2F t NSBAONAROSR bdzYoSNI 2F !'yAadaéo

Redemption of Units for Cash

On any Trading Day, Unitholders may redeem Units imanyber for cash at a redemption price per Unit equa®&$6 of the
closing price for the Units on the TSX on the effective day of the redemption, subject to a maréaemmption price of the
FLILX AOQFo6fS b! + LISNI ! y4RedemptiSnDUritsnirSaRySNGmBEFAZZNG /2173 K &ydh (i &

Modification of Terms

All rights attached to the Units may only be modified, amended or varied in accordance with the termsDedlaeation of
CNHza G @ {SS & gAméndraehtRiStNG Dedlathtind MELzE G ¢ ©
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The Manager may amend the Declaration of Trust from time to time to redesignate the naame\B| ETér to create a new
class or series of units ah NBI ET®without notice to existing Unitholders, unless suamendment in some wagffects the
SEAAGAYT ! yAGK2Et RSNAEQ NAIAKGAE 2N GKS @lFfdzS 2F GKSANI Ay@SaiySy

UNITHOLDER MATTERS

Meeting of Unitholders

Except as otherwise required by law, meetings of UnitholdeemdfiBl ETWill be held if called by thlanager upon written
notice of not less than 21 days nor more than 50 days before the meeting.

Matters Requiring Unitholders Approval

In accordance with securities regulations, we are required to convene a meeting of Unitholders to ask them to consider and
approve, by not less than a majority of the votes cast at the meeting (either in person or by proxy), any of the follaeiied ma
changes, if they are ever proposed fom NBI ETF

a change in the basis of the calculation of the fees or expenses charged to the NBI ETF or directly to Unitholders by the
NBI ETF or the Manager in connection with the holding of securitias bBI ETi a way that may result in an increase
in these cheges to the NBI ETF or its Unitholders, unless certain conditions under Regulafiog &ie met;

the introduction of new fees or expenses charged to the NBI ETF or which must be charged directly to Unitholders by the
NBI ETF or the Manager in connectwith the holding of securities of the NBI ETF and which may result in an increase in
charges to the NBI ETF or Unitholders, unless certain conditions under Regulatio® 8t met;

a change in the Manager, unless the new manager is affiliated with tmertuManager;
a change in the fundamental investment objective of the NBI ETF;
a reorganization with another fund or transfer of assets to another fund, if, as a result:
o the NBI ETF no longer exists; and
o the Unitholders become unitholders of the other fiin
(unless certain other conditions have beenm&t SS at SNY¥AGGSR aSNASNRBREOT
a reorganization with another fund or acquisition of assets of this other fund, if, as a result:
o the NBI ETF continues to exist;
o the unitholders of the other fund becomenitholders of the NBI ETF; and

o the change would be considered material by a reasonable investor in determining whether to purchase or continue
to hold securities of the NBI ETF;

I NBRdzOiGA2Yy Ay (GKS FNBldzSyode GKLEG 68 OFtOdAGS GKS bt + 27

the NBI ETF restructures into a amdeemable investment fund or an issuer that is not an investment fund;

Fye 20KSNJ YFGGSNI 6KAOK Aa NBIdzZANBR (2 0SS adzoYAGGSR G2 | @
any other document, oryapplicable law.

Approval of Unitholders of the NBI ETF of any such matter will be given if a majority of the votes cast at a meetingldétsnith
duly called and held for the purpose of considering the same approve the resolution.

If permitted by theDeclaration of Trust and the laws applicable to the NBI ETF, Unitholder approval will not be sought in the
following circumstances: (i) prior to certain reorganizations that result in a transfer of the property of the NBl ET&tala m
fund, or from aneher mutual fund to the NBI ETF; or (ii) prior to a change of auditors. However, in each such circumstance,
unitholders of that fund will receive written notice at least 60 days before the effective date of any such change. TitedRC o
NBI ETF must alspprove the change, and all other applicable conditions under Regulatid@3inust have been met.

We may change the basis of calculation of the fees or expenses or introduce new fees or expenses in a way that may result in

an increase in theharges for these series by giving a notice of the change in writing at least 60 days before the effective date
of the change.
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Amendments to the Declaration of Trust

The Trustee at the request of the Manager may amend the Declaration of Trustifnento time, but it may not, without the
approval of a majoritpf the votes of Unitholders of the NBI ETF voting at a meeting of Unitholders duly called for such purpose,
make any amendment relating to any matter in respect of which Regulatidi®8Xeqiires a meeting, as set out above,amy
amendment that will adversely affect the voting rights of Unitholders.

Unitholders are entitled to one vote per Unit held on the record date established for voting at any meetingtaflders.

Accounting and Reporting to Unitholders

The fiscal year end of the NBI ETFs is DecemiserTsie NBI ETFs will deliver or make availabl®ritholders: (i) audited

comparative annual financial statements; (ii) unaudited interim financial statements(ignannual and interim MRFPs. Such

documents are incorporated by reference into, and form an integral pafi ¢¢,A & LINR a4 LSOOG dzad® {SS 452 0dzy S,
wSFSNBy OS¢ o

Each Unitholder will also be mailed annually, by his, her or its broker, infaimmaecessary to enable such Unitholder to
complete an income tax return with respect to amounts paid or payabledain NBlI ETF owned by such Unitholder in respect
of the preceding taxation year of such NBI ETF.

The Manager will ensure that each NBI Edifaplies with all applicable reporting and administratieguirements. The Manager
will also ensure that adequate books and records are kept reflecting the activiteschfNBI ETF. A Unitholder or his, her or
its duly authorized representative has thight to examine the bookand records of the applicable NBI ETF during normal
business hours at the offices of the Fund Administralmtwithstanding the foregoing, a Unitholder shall not have access to
any information that, in the opinion of thielanage, should be kept confidential in the interests of the NBI ETFs.

Permitted Mergers

An NBETF may, without Unitholder approval, enter into a merger or other similar transaction that has theoéffechbining
that NBI ETF with any othewvestment fund or funds that have investment objectives, valuaimtedures and fee structures
that are similar to the NBI ETF, subject to:

0] approval of the merger by the IRC;
(ii) compliance with certain merger pr@pproval conditions set out in sectionsbof Regulation 8102; and
(i) written notice being sent to Unitholders at least 60 days before the effective date of the merger.

In connection with any such merger, the merging funds will be valued at their respective net asset valukstholders of
the NBI ETF will be offered the right to redeem their Units for cash at the applicable NAYiper

TERMINATION OF THE NBI ETFS

ANNBO ¢C YIé& 68 GSNN¥AYIGSR o6& (GKS ¢NMzadS8S i GKS NBIdzSad 2F G
termination and the Manager will issue a press release in advance thékadIBIETF may also be terminated if the Trustee

resigns, isemoved or becomes incapable of acting and is not replatbdNBIPassiveETE may also be terminated in the

event that ther respectivelndex Provider ceasdo provide the Index or théndexLicense Agreement terminated. Upon

termination ofan NBI ETRhe securities held bguch applicable NBI ETF, cash and other assets remaining after paying or

providing for all liabilities and obligations of thBl ETF and any terminatioelated expenses payable by the NBI ETF skall b

distributed pro rataamongthe Unitholders of the NBI ETF.

¢KS NARIKGA 2F ! yAGK2t RSNA (2 SEOKIYy3IS IyR NBRSfonthegaleid RSaON
of termination of that NBI ETF.

There is no predetermined level oA\ per Unit at which each NBI ETF will be wound up.

PRINCIPAL HOLDERS OF SECURITIES

CDS & Co., the nominee of CDS, is the registered owner of the Units of each NBI ETF, which it holds for various btbkers and o
persons on behalf of their clients and others. From time to tiswe,NBI ETBr another investment fund managed by the
Manageror an affiliate of the Manager may beneficially own, directly or indirectly, more than 10% of the Units of another NBI
ETF.
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As ofApril 10,2023 the directors and executive officers of the Manager and the IRC members, in aggregate, owned less than
0.01%of the securities of National Bank of Canada, which provides services to the Manager and the NBI ETFs.

RELATIONSHIP BETWEEN THE NBI ETFS AND DEALERS

The Manager, on behalf of the NBI ETFs, may enter into various continuous distribution dealer agreeitherggistered
dealers (that may or may not be Designated Broker) pursuant to which the Dealers may subsddibisfof one or more of

GKS b.L 9¢Ca 4 RSEONNOERA dAizy OSNR &t zMDE k& ®3a 2F | yAl 4

No Designated Broker or Dealer Ha=en involved in the preparation of this prospectus or has performedramgw of the
contents of this prospectus and, as such, the Designated Broker and the Dealers do not perforaf thamsual underwriting
activities in connection with the distribistn by the NBI ETFs of their Units under gmsspectus. The NBI ETFs have obtained
exemptive relief from the Canadian securities regulatory authoritieglieve them from the requirement that this prospectus
contain a certificate of the underwriter amderwriters.

PROXY VOTING DISCLOSURE FOR PORTFOLIO SECURITIES HELD
AlphaFixe Capital Inc.

AlphaFixe, as Portfolio Sulalvisor of theNBISustainable Canadian Short Term Bond ETH\BieSustainable Canadian Bond
ETFand theNBI Sustainable | y' I RA Iy / 2 N1J2 N&lphaFixe @ ¢ & éedpanglbledoin&n&ging proxyotingon
behalf ofthe AlphaFixeETFsin accordance with theroxyvoting policyadopted by AlphaFixé § KS & ! f LIKI CAES t 2t A0

Since theAlphaFixeETFare generally composed of nevoting securities, decisions on future proxies and corporate events will
be made on a casky-case basis by the AlphaFixe Investment Committee. The decisions of the Investment Committee shall be
documented in writing.

AlphaFixevill comply withthe AlphaFixe Policwvhether on routine matters (e.glection of directors, appointment of auditors
or receipt of financial statements) and extraordinary circumstances ¢hanges in structure, control, management, etc.).

Ingeneraf ! f LIKF CAES gAft @238 Ay | O02NRIyOS 6AGK (KS NBO2YYSYR
AlphaFixe believes that they promote the letggm financial strength of the issuer and are in the best interests oAtpbaFixe

ETE. However, speial circumstances may lead AlphaFixe to vote differently from these recommendations, or to abstain from

voting.

AlphaFixe aims to avoid material conflicts of interest in the management of the exercise of voting rights and has disigtsof po
and procelures establishing rules and principles designed, in particular, to effectively manage conflicts of interest that may
arise in its activities. On an ongoing basis, AlphaFixe will identify any material conflicts of interest between Alpldaitsxe an
clients including theAlphaFixeETE, and will treat them in the best interests of its clients in accordance with its policies and
procedures and applicable legislation.

J.P. Morgan Investment Management Inc.

JPMIM, as Portfolio Suidvisor to theNBI Unconstrained Fixed Income EifE the NBI High Yield Bond ETE KS a Wt a L a

9 ¢ C & gesponsible for managing proxy voting on behalhefJPMIMETBin accordancéslobal Proxy Voting Guidelingke

0Guidelines 8 KA OK KI @S 0SSy RS@St2LISR FyR | LIINE SR .orBe folloiGg iNBt SO v
a summaryof the general principles followed by JPMIM with respect to voting securities held QPMEVETE it manages,

which aim to vote proxs in the best interests of th#PMIMETE and theirinvestors.

The Guidelines have been designed with the objective of encouraging corporate action that enhances shareholder value
wherever the issuer of such security is organiZEgcept as notetielow, proxy voting decisions will be made in accordance
with the Guidelines covering a multitude of both routine and frontine matters that JPMIM and its affiliated advisers have
encountered globally, based on many years of collective investment marexgesrperience.

To oversee and monitor the proxpting process, JPMIM has establishadproxy committeeand appointed a proxy
administrator6 Wt a L a Q& LiiNsBch §labal Ibcatigrt wihere proxies are votEHe Committee is composed of the proxy
admpiistrator and senior officers from among the Investment, Legal, Compliance and Risk Management Departments that
oversee the proxyoting process on an ongoing basihe primary functiorof each proxycommittee is to determine the
independence of any thirgarty vendor which it has delegated proxy voting responsibilities and to conclude that there are no
conflicts of interest that would prevent such vendor from providing proxy voting services prior to delegatiewy and
approve theGuidelines annuallyand provide advice and recommendations on general premting matters as well as on
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specific voting issues. The procedures permit an independent voting service, to perform certain services otherwise tarried ou
or coordinated by the proxy administrator.

Although for many matters the Guidelines specify the votes to be cast, for many others, the Guidelines contemptaie case

case determinations. In addition, there will undoubtedly be proxy matters that are not contemplated by the Guidelines. For

both of these categories of matters and to override tBaiidelines, the Procedures require a certification and review process

to be completed before the vote is cast. That process is designed to identify actual or potential material conflictsest inter

(between theJPMIM ETFaen the one hand, and JPMIM and itsderwriter or anaffiliate of any foregoingn the other hand)

and ensure that the proxy vote is cast in the best interestsuchJPMIM ETFsA conflict is deemed to exist when the proxy

administrator has etual knowledge indicating that a JPMorgan affiliate rendered a fairness opinion with respect to the matter

that is the subject of the proxy vote. When such conflicts are identified, the proxy will be voted by an independentrtlyird pa

either in accordane with JPMorgan proxy voting guidelinesby the third party using its own guidelingsovided, however,

GKIFId WtalLaQad AygSadyYSyid LINRFTS&aaAz2ylfoéeav YIé& NBIldSad y SEO
referring itto an independeit G KA NR LI NIié 649 EOSLIIA2Y wSljdSadéuv sKSNB GKS LN
that a JPMorgan Chase affiliate is an investment banker or rendered a fairness opinion with respect to the matter that is the

subject of the proxy voteTheProxyCommittee shall review the Exception Request and shall determine whether JPMIM should

vote against the proposal or whether such proxy should still be referred to an independent third party due to the potential f

additional conflicts or otherwise.

When other types of potential material conflicts of interest are identified, the proxy administrator and, as neceszggl

and/or compliancerepresentative from theproxy mmmittee will evaluate the potential conflict of interest and determine

whether such conflict actually exists, and if so, will recommend how JPMIM will vote the proxy. In addressing any material
O2y ¥t A00Gx WtalLa Yire GF1S 2yS 2NJY2NB 2F (KS ¥F2tft26Ay3a YSI adz
the proxy votingprocess certain JPMIM personnel with knowledge of the conflict, voting in accordance with any applicable
JPMIMGuideline if the application of th&uideline would objectively result in the casting of a proxy vote in a predetermined

manner, ordeferring the vote to or obtaining a recommendation fromiadependentthird party, in which case the proxy will

be voted by, or in accordance with the recommendation of, the independent third party.

Intact Investment Management Inc.

Intact, as Portfolio Sudvisor of theNBI Active Canadian Preferred Shares, Eidhages proxy voting of ¢iNBI Active
Canadian Preferred Shar&§F in accordance wifts proxy votingpolicy which detailsguidelines established by its proxy
committee This policy was adopted to ensure that all votes in respect of securities held on behalf of its clients are exercised in
their best interestand is reviewed annuallyrhe following description is a summary of such policy.

In order to balance the interests of clients with a desire to avoid conflicts of interest or the perception of confintes extj
Intact has adopted a code of ethics and standards of professional conduct. These standards allow the firm to redpetriys f
duty as well as set guidelines for voting propositions in accordance with its judgment in the best interest of shareholders.
case of a conflict of interests or an apparent conflict of interest, the proxy administrator will resolve the é¢orftinsultation

with the proxy committee and/or the client.

Intact has also established guidelines that define its voting intentions on some standard issues and that are used as referen
to determine when to support or oppose a proposal by a corporatioa shareholder. Such guidelines relate namely to issues
concerning governance, various takeover protection measures, compensation programs, capitalization, securities classes,
capital reorganization and social responsibility. While Intact will generaityim accordance with the guidelines, there may be
circumstances where it believes it is in the best interest of the shareholders to vote otherwise.

Montrusco Bolton Investments Inc.

Montrusco Bolton, as Portfolio StAdvisor for the NBI Canadian Disidi Income ETF, the NBI Active U.S. Equity ETF and the

NBI Active International Equity ETF, is responsible for all voting procedures in respect of securities held by these exchange

N} RSR T MnhtRaco BoltdhBe @a ¢ 0 F YR SESND)iA &eéordanczOkh thelbestlidgeyestshod the A
Montrusco BoltonETE and theMontrusco Boltonrd ¢ CA Q Ay @Sai2N&a® LIQa 202SOGABS Ay LINE
RANBOG2NI y2YAYySSa G(KIFGX Ay AdGa OASebtheYohgieskr AT S (G KS @I £ dzS 2F

a2yiNHzaO2 .2fG2y KFa Sail of MankuSde BdltiMBEEAER SHA Y /Sya2 0 3 die R SO yE Sl (i &
proposal. In evaluating proxy proposals, information from many sources is considered, including the portfolio manager,
management or shareholders of a company presenting a proposal and independent proxy research services. Since the
Montrusco Bolton @idelines cannot contemplate all possible proposals with which it may be presented, in the absence of a

specific guideline foa particular proposal, Montrusco Bolton will evaluate the issue and cast its vote in a manner that, in its

BGrSss sAff YFEAYAT S G(KS @LfdzS 2F Ata OftASytaqQ AygsSadySyido
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example, when the expected cost of voting exceeds the expected benefits of voting. It may vote contteyMontrusco

Bolton Guidelines in circumstances where it is in the best interests of its clients. Nothing wedtai theMontrusco Bolton

Cuidelines requires Montrusco Bolton to vote accounts alike. For most proxy proposals, particularly those involving corporate
governance, the evaluation will result in Montrusco Bolton voting as a block. In some cases, hdwévery | & @248 Ada O
accounts differently, depending upon the nature and objective of the client, the composition of their portfolios, and other

factors.

azyliNHzaO2 .2fl2y KIFa NBGFIAYSR (KS &SNIBA @ &ssistadce with yha firdxyi dzii A 2
G20Ay 3 LINRPOS&ad LA&AdZSNEQ LINPEE& @20Ay3I FT2N¥a NB aSyid RAN
provides a voting recommendation based upon Montrusco BoGoitelines. Montrusco Bolton then determisavhether it

agrees with the recommendations. Following its evaluation, Montrusco Bolton gives voting instructions to ISS. Ultimately,
Montrusco Bolton maintains the right to determine the final vote.

y It
Oi

&b

Montrusco Bolton conducts periodic reviews to ensunattlSS has voted according to thientrusco BoltonGuidelines and
GKFG L{{ KF-&a NBOSAOGSR Ittt OftASyGaQ LINREASA FTNRY (KIBy OdzA(2RA I
and theMontrusco Bolton @idelines and make recommendati®fior changes where required.

Should a conflict of interest arise, Montrusco Bolton undertakes to identify the conflicts that exist between the economic

interests of Montrusco Bolton and those of its clients. This examination will include a reviewrefatienship of Montrusco

.2flh2y G2 GKS A&dadz8SN) 2F GKS &aSOdzNAGe@ o6FyR lyé 2TFisonKk& A aadzSNI
its clients or has some other material relationship with it or one of its clients. If ISSrde¢srthat there is a conflict of interest,

they will inform Montrusco Bolton. Montrusco Bolton will exclude any such entity from its decision. If it is determinbdtthat

ISS and Montrusco Bolton have conflicts of interest, a third party proxy votingcsewill be hired to determine the

recommended vote for the issue for which there is a conflict.

National Bank Trust Inc.

National Bank Trust Incas Portfolio Managemanages proxy voting of the NBassiveETE and the NBI Alternative ETthe

ab. ¢ 9rheCPariolio Manager has adopted the proxy voting policies to ensure that all votes in respect of securities held
by the NBTETFsre exercised in accordance with the best interest of RBETETFsThe folloving text is a summary of the
procedure and policy.

To assist in monitoring, analyzing and voting the proxies, the Portfolio Manager has retained ISS, an unaffiligtadytmet

provides an endo-end voting service. The Portfolio Manager has carngftdviewed the 1SSustainability Proxy Voting

Guidelinesd (1 KS L { { t®emufe $hathhées wobld be voted in the best interest of its clients. Thus, the Portfolio

al yI 3SNDRa LINBEASE gAff 0 SGuiddines Whild yierortfali® Randyer ywid §enesallyivéte ini KS L { {
accordance with the ISRuidelines, there may be circumstances where it believes it is in the best interests of its clients to vote
differently. The ultimate decision how proxies will be voted rests entirdtly the Portfolio Manager.

While ISS has been retained to provide proxy voting services, the Portfolio Manager will still monitor the voting dewikions a
will document each event where a vote deviated from this policy.

The Portfolio Manager will genenalote in accordance with the 1€8idelines for routine and nonoutine matters. However,
as mentioned previously, there may be circumstances where Portfolio Manager will vote differently than as indicated in this
policy considering special circumstan¢egy. conflict of interest, cost, anticipated benefit, etc.).

Routine matters include proposals such as election of directors, appointment of auditors, indemnification of directors and
receipt and approval of financial statements. Nautine matters invole a variety of issues and may be proposed by a
company's management or beneficial owners (e.g. shareholders, members, partners, etc.). These proxies may involve one or
more of the following: (i) a measurable change in the structure, management, contapesation of the company; (ii) a
measurable change in the terms of, or fees or expenses associated with, an investment in the company; or (iii) a change that
inconsistent with industry standards and/or the laws of the jurisdiction of formation appédalthe company.

Any routine and nosroutine matters will be examined to assess the impact on the value of securities and in order to determine
any adverse implications.

On an ongoing basis, the Portfolio Manager will identify any material conflictges€st that exist between the interests of

the Portfolio Manager and the interests of its clients. Such conflicts may arise where, for example, an employee or Portfolio
Manager has a personal interest in the outcome of a vote, if the issuer is a cligv Bbrtfolio Manager or has some other
relationship with the Portfolio Manager or a client of the Portfolio Manager. Any such material conflict of interest will be
reviewed and dealt with in accordance with any applicable regulations and laws.
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Fiera Capal Corporation

Fiera, as Portfolio Subdvisor for the NBI Sustainable Canadian Equity EIFK S & O AsSd¢jponsible f6réall voting
procedures in respect of securities heldthg FieraETFand exercises such responsibility in accordance withbts interests
of the FieraETFand itsinvestors.

Fiera, in overseeing a specific investment, undertakes the responsitfilityaking voting decisianfor all proxies for that

investment. Fiera will exercise its voting rights in order to maintain the highest standard of corporate governance, tsililtytaina

of the business and practlces of the companies whose shares it holds. High standards are n€c@ssdryY  EA YA T A Yy Ei DY AG
grtdzS Fa ¢Sttt Fa LINRPGISOGAYT (GKS SO2y2YAO0 AyliSNBaid 2F ! yaAlkKz
factors in the investment process.

Fiera will vote in favour of proposals that it believes will @mte shareholder value over the longer term and will vote against

proposals that it believes will reduce shareholder value. In general terms, this should result in voting in accordance with
YIEyYyF3ISySyiQa NBO2YYSYRIFGA2Yy A 2 ymeNPBfdaidkoysSauditdr teiuBevdiion ande@he | a G K
appointment of directors. While Fiera will generally vote proxies in accordanceitwifltoxy Voting Guidelines it KS & CA S NI

D dzA R S f thesé Bdly beicircumstances where Fiera believes it is in the besests of an equity portfolio to vote differently

than the manner contemplated by tHeiera Gidelines, or to withhold a vote or abstain from voting.

Portfolio managers must abide by a Code of Ethics that identifies in general terms where potentiatscohfliterest might
arise. Where a conflict, or potential conflict, of interest exists, proxies are voted in accordance with investment cbosglera
and investment merits, without regard to any other business relationship that may exist between thageraand the
company.

AllianceBernsteirL.P.

AllianceBernsteinL.P. manages proxy voting of the NBI Sustainable Global EquityoBTK S da! € t A yOS. SNy a ¢
AllianceBernsteinL.P. has adopted proxy voting policies to ensure that all votes in respect of securities held by the
AllianceBernsteileTF are exercised in accordance with the best interest oAllienceBernsteife TRand its investors

In addition to its proxy voting palies, AlianceBernsteinPK | & |+ t NP E& 2 (G Ay 3 | gKiknceBesieNy I y OS /
I 2YYAG(GSS60: 4KAOK LINRPOGARSA 2@SNARAIKG FyR AyOfdzRSa aSyAiz2NJ
Operations personnel. ThallianceBernsteirCommittee evaluates and maintains proxy voting procedures and guidelines,

evaluates proposals and issues not covered by the guidelines, considers changes in policy and reviews the policy no less
frequently than annually.

In evaluating proxy issues and danining votes, AllianceBernsteinP welcomes and seeks out the points of view of various
parties. Internally, it may consult the Committee, Chief Investment Officers, Portfolio Managers, and/or Research Analysts
across the equities platforms. Externally may engage with companies in advance of their Annual General Meeting, and
throughout the year. AllianceBernsteinP believes engagement provides the opportunity to share its philosophy, its corporate
governance values, and more importantly, affeasjiive change. In addition, AllianceBernstéirP. may engage with
shareholder proposal proponents and other stakeholders to understand different viewpoints and objectives.

The proxy voting guidelines are both principlEsed and rulebased. AllianceBasteinL.P.adheres to a core set of principles

FyR aasSaasa SIFOK LINRE& LINRLRAFE Ay fA3IKGE 2F (GKSAS LINAyYyO.
AllianceBernsteirL.P.views as most likely to maximize loAgrm shareholder value. AllianBernsteinL.P.believes that

authority and accountability for setting and executing corporate policies, goals and compensation generally should rest with

the board of directors and senior management. In return, AllianceBern&t@&rsupports strong invest rights that allow

shareholders to hold directors and management accountable if they fail to act in the best interests of shareholders.

AllianceBernsteiih..P has established guidelines that define its voting intentions on some standard issues and that are used as
reference to determine when to support or oppose a proposal by a corporation or a shareholder. Such guidelines relate namely
to issues concerning bod and director proposals, compensation proposals, shareholder proposals, capital changes and anti
take-over proposals, auditor proposals and shareholder access and voting proposals.

AllianceBernsteith..P generally vote proposals in accordance withthes 3 dzA RSt Ay Sa odziz Oy aALRESY(d o
approach to proxy voting, it may deviate from the guidelines if warranted by the specific facts and circumstances cttbe situ

(i.e., if, under the circumstances, AllianceBernsteiR.alsobelieves that deviating from its stated policy is necessary to help

maximize longerm shareholder value). AllianceBernsteifP.believes thatn O 2 Y LJI BS&faétices may have a significant

effect on the value of the company and takes these factors intsiceration when voting.
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In order to avoid any perceived or actual conflict of interest, procedures have been set forth when AllianceBéristein
encountest LR GSYGAFE O2yFEAO0G G2 SyadNB (KFIG (KSa@ame hofthe RSOA & A 2
product of a conflict.

Nuveen Asset Management, LLC

Nuveen, as portfolio subdvisor of the NBI Global Real Assets Income ETF, is responsible for managing the proxy voting on
behalf of theNBI Global Real AssétcomeETF, in accordance with its policies and procedures.

bdzsSSyQa tNREe& +20(Ay3 /2YYAGGSS LINPOARSE 2@0SNEAIAKG 2F bdzdSS)
administrative framework to facilitate and monitor the exercise of such proxy voting, and to fulfill obligations of repading
recordkeeping under the federal securities laws.

bdzsSSy f SOSNI3ISa (GKS SELISNIAAS yR ASNWBAOSE 2F |y AYyGSNYLf
activities. Nuveen has adopted proxy voting guidelines which are reasonably desigereslite Nuveen votes proxies in the

best interests of its clients. Nuveen considers the research and recommendations of one or more proxy advisors to help Nuveen

to formulate its substantive positions on recurring proxy issues and criteria for addressimgecurring issues. Nuveen

maintains the fiduciary responsibility for all of its proxy voting decisions. From time to time, a Nuveen portfolio maagger m
AYAGALGS 1 OGA2zY (2 20SNNARS || LINPE& | ROA A 2MidBe reViB@@fsrY Sy Rl (A z
material conflicts.

bdz@dSSyQa Ll2fAdO&d LISN¥YAGAE AlG (2 NBINIAY FTNRBY @2iAy3 thg OSNII Ay
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disability or burden that outweighs the potential benefit to the client of voting); with respect to securities on loan theoug

securities lending program; and with respect to legacy securities and8eku@a Ay | OO02dzyida 6KSNB b dz@SS,
have been terminated.

In special circumstances, Nuveen may vote a proxy with the consent or based on the instructions of the client or its
NELINBAaSYyidliABSd bdz@SSy Qa |YOSian (NS GSA Ldi2 (257 LINERSE ALSNE B& TaNhYe SO
party, and, in the case of proxies relating to certain 1. securities, subject to the client or its custodian establishing any

necessary local documentation (e.g., power of attorney).

Nuveen recognizes that there are circumstances where it has a perceived or real conflict of interest in voting the proxies of
issuers or proxy proponents (e.g., a special interest group) who are clients or potential clients of its affiliates. Damdtor
officers of such companies may have personal or familial relationships with Nuveen, its affiliates and/or their employees that
could give rise to potential conflicts of interest. Nuveen will vote proxies in the best interest of its clients regairdlebseal

or perceived conflicts of interest. NAM attempts to minimike risk of conflicts by using the services of a proxy advisor and
establishing appropriate procedures.

If it is concluded that a material conflict does exist for Nuveen, the Proxyd/Gammittee will seek to address the conflict.

Such actions could include, but are not limited to: (1) obtaining instructions from the affected clients on how to vatextjie p

(2) disclosing the conflict to the affected clients and seeking their corteepérmit Nuveen to vote the proxy; (3) voting in

proportion to the other shareholders; (4) recusing the relevant person associated with the conflict from discussion or
O2yaARSNI GAZ2Y 2F GKS YIGGSNE AT G Kfdtentidl doSlistbflinteresd arysFibllowda A & R dzS
the recommendation of a different proxy advisor.

Information Requests

I 021k 2F S OK andPoiiofoBSibAdRisos)l VINRPEND 52 (A y 3 Lupoh fequést, af hodcos§ S 206 G+ A
by calling tolfree 1866603-3601 or by email atinvestments@nbc.ca

AnyUy AGK2f RSNJ Yl & Ffaz2 200l Ay SvotiigNddd f@ the ribkt rebeBt periodiendéd Jine 30, 9 ¢ CA Q
upon request at any time after August 31 of the same y&he policy and proxy voting record are also available on the Manager
website atwww.NBInvestmentsa

MATERIAL CONTRACTS

The following table sets out the material contracts for the NBI ETFs.
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Contract Parties

Declaration of Trust Natcan Trust Company
Management Agreement Natcan Trust Company and National Bank Investments Inc.
CustodiarContract National Bank Investments Inc. and State Street Trust Company Canada

Investment Management Agreement National Bank Investments Inc. and National Bank Trust Inc.

SubAdvisory Agreement National Bank Trust Inc. and AlphaFixe Capital Inc.

SubAdvisory Agreement National Bank Trust Inc. addP. Morgan Investment Management Inc.
SubAdvisory Agreement National Bank Trust Inc. and Intact Investment Management Inc.
SubAdvisory Agreement National Bank Trust Inc. and Fiera Capital Corpunat

SubAdvisory Agreement National Bank Trust Inc. adlveen Asset Management, LLC
SubAdvisory Agreement National Bank Trust Inc. andlianceBerstein Canada, Inc.
SubAdvisory Agreement National Bank Trust Inc. and Montrusco Boltomestments Inc.
License Agreement National Bank Investments Inc. and National Bank of Canada
License Agreement National Banlof CanadaandMorningstar Research Inc.

Copies of the agreements referred to above may be inspected during business hthepencipal office of théManager.

LEGAL AND ADMINISTRATIVE PROCEEDINGS

No NBI ETF is involved in any legal proceeding, nor is the Manager aware of existing or pending legal or arbitrationgsroceedi
involving any NBI ETF.

EXPERTS

BordenLadner Gervais LLP, legal counsel to the NBI ETFs and the Manager, has provided cemginitegategarding the
principal Canadian federal income tax considerations that apply to an investment in thébyaitSanadian resident individual
andbyaR8A a0 SNBR tflyd {SS aLyO2YS ¢l E /2yaARSNI(A2yasD

PricewaterhouseCoopers LLP, the auditdrthe NBI ETFs, haconsentedto the use oftheir report datedMarch 14, 2023 to
the Unitholdesand the trusteeof the NBI ETH® respect ofthe auditedannual financial statement@sat December 312022;
and

PricewaterhouseCoopers LL#partnership of Chartered Professional Accountamds, confirmed that it is independent with
respect tothe Manager and thé\BI ETFs within the meaning@bde of ethics oftarteredprofessionabccountants(Québeg.

EXEMPTIONS AND APPROVALS

The NBI ETFs have obtained exemptive relief from the Canadian securities regulatory authorities to permit:

the NBI ETFs to engage in certpiimcipal tradingtransactions in debt securities which, without the exemption,
would be prohibited. Pursuant to such exempti@am NBI ETRay, with the approval of the IRC in accordance with
Regulatior81-107 and subjecto compliance with certain other provisions of Regulat8ir107, purchase from or
sell to related dealers that are principal dealers in the Canadian debt securities markegjomemment debt
securities or government debt securities in the secondaryketarprovided that the purchase or sale is consistent
with, or is necessary to meet, the investment objective of the NBI ETF;

the NBI ETFs to purchase on the secondary market securities of a related issuer which are not exchange traded if
certain conditiors are met. In particular, the investment must be consistent with, or necessary to meet, the
investment objective of the NBI ETF. The investment must also be approved by the IRC as described in
Regulatior81-107 and is subject to certain other provisionR&gulatior81-107;
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the NBI ETFs to purchase rexchangetraded related issuer debt securities having maturities of 8a%s or more,
other than assebacked commercial paper, on the primary market if certain conditions are met, in particular the
approvalof the IRC;

the NBI ET$10 use as cover a right or obligation to sell an equivalent quantity of the underlying interest of the future
or forward contract or swap when i) opening or maintaining a long position in a debt security that has a component
that is a long position in a future or forward contract or (ii) when entering into or maintaining a swap position during
periods when the NBI ETF has a right to receive payments under the swap

This exemption is subject to the condition that thi8I ETHsold cash cover (together with margin on account for the

position), the aforementioned right or obligation or a combination of such positions that is sufficient, without

recourse to other assets of tHéBl ETE<0 enable the NBI E$to satisfytheir obligations pursuant to the derivative.

TheNBIEER oAt AdGe (2 dzal8 2LJiA2ya a O2@SNJ A&l0&dzo2aSOiG G2 GK
w the purchase by a Unitholder of more than 20% of the Units of any NBI ETF through purchase3 $Xatitieout

regard to the takeover bid requirements of applicable Canadian securities legislation; and

w the NBI ETFs to prepare a prospectus without including a certificate of an underwriter.

The NBI Unconstrained Fixed Income ETFbtsned anexemptive rekf from theCanadian securities regulatory authorities

permitting it to invest up to 20% of its net asset value at the time of transaction in debt securities of an issuer dehbse

securities are issued, or fully guaranteed as to principal and irttdsgsupranational agencies or by governments other than

the government of Canada, the government of a jurisdiction of Canada or the government of the United States and are rated

a! ! Uy RFNR 9 t22NR& wl Ay 3 { S6IBRE@hiave anledquiyaleRk kating y gri orlmgré 2 F A G
other designated rating organizations or their affiliates.

In addition, up to 35% of its net asset value at the time of transaction may be invested in debt securities of any oni¢ issuer
suchA 8 8dzSNJ Aa +y A&8dadzSNJ 02y dSYLXIGSR Ay (GKS LINBOSRAyY3I LI NI AN
equivalent rating by one or more other designated rating organizations or their affiliates.

OTHER MATERIAL FACTS
National Bank of Canada

License Agreement

The Manager has entered intoLicense Agreement dated January 15, 2019 with National Bank of Canada, an affiliate of the
Manager, under which the Manager has the right, on and subject to the terms of the License Agreement, to N&Cthe

[ Ly RALFY Cl YRarmily Indesy(Bs8 thasistfal tieSopetation of theBI Canadian Family Business &¥Fto use the

marks in connection with the Family Index and tiBI Canadian Family Business.HFiere is no set term of the License

Agreement. However, the License Agreement may be temtaih immediately in certain circumstances, such as a material

breach. It may also be terminated by National Bank of Canada upon givinga Q& LINA2NJ 6 NRAGGSY y203A0S8
the License Agreement is terminated for any reason, the Manager wilbmger be able to base thidBI Canadian Family

Business ETdéh the Family Index.

Index Provider Disclaimer

bldA2yl f . Ihgsinot pa¥sed oh tfi¢ I€Yhlity or suitability of, or the accuracy or adequacy of the descriptions and
disclosures contaid in this prospectus relating to, tHeBI Canadian Family Business, Eid¢tuding those disclosures with

respect to the Family Index. NationalBah&® / I yI R R2Sa y20 YI1S lyeé NBLNBaSyildGAzy
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CalculationrAgent Disclaimer

The Family Index is the property of National Bank of Canada, which has contracted with S&P Opco, LLC (a subsidiary of S&P Dow
Jones Indices) to calculate and maintain the Family Inble.Family Index is not sponsored by S&P Dow Jones Indices or its

affiliates or its third party licensors, including Standard & Poor's Financial Services LLC and Dow Jones Trademdtk®loldings

002t tSOGAQBStesr a{sagt 526 WewldétbeliagbR forGadyZrosdr ofissions i 2afculaify & & LYy RA

CLYAEf®& LYRSE® 64/ £ Odzf | iSR 6& {9t 526 W2ySa& LYRAOS&éestyR (KS
and have been licensed for use by National Bank of Cais&f2® is a registered trademark of Standard & Poor's Financial
Services LLC, and Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC.

TheNBI Canadian Family Business ETfased on the Family Index and is not sponsored, endordddyrgoromoted by S&P

Dow Jones Indices. S&P Dow Jones Indices does not make any representation or warranty, express or implied, to the owners of
the NBI Canadian Family Business &Tany member of the public regarding the advisability of investingduriies generally

or in theNBI Canadian Family Business garEcularly or the ability of the Family Index to track general market performance.

{9t 526 W2ySa LYRAOS&EAQ 2yfeée NBf{FIGA2YAKAL) (i2 ibensing&gettain . |y 2°
trademarks, service marks and trade names of S&P Dow Jones Indices, and the provision of the calculation services related to
the Family Index. S&P Dow Jones Indices is not responsible for and has not participated in the determihatfice$ and

amount of theNBI Canadian Family Business &TiRe timing of the issuance or sale of tiBI Canadian Family Business ETF

or in the determination or calculation of the equation by which k& Canadian Family Business Eisl be converted into

cash or other redemption mechanics. S&P Dow Jones Indices has no obligation or liability in connection with the administratio
marketing or trading of th& Bl Canadian Family Business.ESEP Dow Jones Indices LLC is not an investmestadrclusion

of a security within the Family Index is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold sucbrsecurity, n

is it investment advice.

S&P DOW JONES INDICES DOES NOT GUARANTEE THE ADEQUACY, ACCURACY, TIMELINESS AND/OR THE COMPLETEN
THE FAMILY INDEX OR ANY DATA RELATED THERETO OR ANY COMMUNICATION WITH RESPECT THERETO, INCLUDING,
WRITTEN, OR ELECTRONIC COMMUNICATIONS. S&NBESWDICES SHALL NOT BE SUBJECT TO ANY DAMAGES OR
LIABILITY FOR ANY ERRORS, OMISSIONS, OR DELAYS THEREIN. S&P DOW JONES INDICES MAKES NO EXPRESS OR
WARRANTIES, AND EXPRESSLY DISCLAIMS ALL WARRANTIES, OF MERCHANTABILITY OR FITNESSJRPRBEPARTICULAR
OR USE ORAS TO RESULTS TO BE OBTAINED BY NATIONAL BANK OF CANADA NBMBWRADDANTFEMILY BUSINESS

ETF OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE FAMILY INDEX OR WITH RESPECT TO ANY DATA RE
THERETO. WITHOUT LIMITING ANMEFOREGOING, IN NO EVENT WHATSOEVER SHALL S&P DOW JONES INDICES BE LIABLI
FOR ANY INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMAGES, INCLUDING BUT NOT LIMITED TO
OF PROFITS, TRADING LOSSES, LOST TIME, OR GOODWILL, EVENBEENEDWSHD OF THE POSSIBILITY OF SUCH
DAMAGES, WHETHER IN CONTRACT, TORT, STRICT LIABILITY, OR OTHERWISE.

Morningstar Research Inc.

License Agreement

National Bank of Canada has entered iathicense Agreemeneffectiveas ofJanuary 312020 with Morningstar Research
Inc, under which the Manager has the right, on and subject to the terms of the License Agreement, to hertiregstar®
Pitchbook Developed Markets ListBdivate EquitySelectindex™6 1 K S & t NA ¢8 Hi&®a Baisiir thé operafich of
the NBI Global Private Equity ETF and to use the marks in connection the Private Equity Index.

TheLicense Agreement has anitial term of three (3) yearandwill be automatically renewedfor successive one (1) year terms
unless either party provides the other pantyth a priorwritten notice of its intent to not renewno less than ninety (90) days
prior to the end of the thercurrent agreement termif the License Agreement is termindtéor any reason, the Manager will
no longer be able to base the NBI Global Private Equity ETF on the Private Equity Index.

Index Provider Disclaimer

TheNBI Global Private Equity ETRds$ sponsored, endorsed, sotit promoted by MorningstaResearchnc., or any of its
FFFAEAFGSR O2YLI yASa oltf adzOK SydAidrSaz O2tftSOGABM & daz2N.
or warranty, express or implied, to the owners of tR&l Global Private Equity EGiFany member of the public regarding the

advisability of investing in exchangraded funds generally or in theBI Global Private Equity Effparticular or the ability of

Morningstar® PitchBook Developed Markets Listestalri Equity Select Ind&% to track general exchanggaded funds
LISNF2NXYI yOSo CKS a2NyYyAy3adarNI 9ydiAdGASaQ 2yfe NBfFGARYyaKAL
and service names of Morningstar and of filerningstar® Pitchdiok Developed Markets Listed Private Equity Select flex

which is determined, composed and calculated by the Morningstar Entities without regard to National Bank of Canada or the

NBI Global Private Equity ETFhe Morningstar Entities have no obligattortake the needs of National Bank of Canada or the

owners of NBl Global Private Equity Eifffo consideration in determining, composing or calculating terningstar®
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PitchBook Developed Markets Listed Private Equity Select3¥d&he Morningstar Eities are not responsible for and ha

not participated in the determination of the prices and amount of M8l Global Private Equity EGrRhe timing of the issuance

or sale of theNBI Global Private Equity EQdiFin the determination or calculation @ahe equation by which thé\Bl Global
Private Equity ETE converted into cash. The Morningstar Entities have no obligation or liability in connection with the
administration, marketing or trading of tHeBI Global Private Equity ETF

THE MORNINGSTAR ENIS DO NOT GUARANTEE THE ACCURACY AND/OR THE COMPLETBMNERSIRNGSTAR®

PITCHBOOK DEVELOPED MARKETS LISTED PRIVATE EQUITY SEQRCANKMIMEAIA INCLUDED THEREIN AND THE
MORNINGSTAR ENTITIES SHALL HAVE NO LIABILITY FOR ANY ERRORS, OMISSIONS, OR INTERRUPTIONS THEREIN
MORNINGSTAR ENTITIES MAKE NO WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY NATIONAL B
CANADA, @NERS OR USERS OF THE NBI GLOBAL PRIVATE FQR/IANYEODFHER PERSON OR ENTITY FROM THE USE OF
THEMORNINGSTAR® PITCHBOOK DEVELOPED MARKETS LISTED PRIVATE EQUISWHENYTDRIDAXNCLUDED

THEREIN. THE MORNINGSTAR ENTITIES MAKE NO EXRRESSDONRARRANTIES, AND EXPRESSLY DISCLAIMS ALL
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE WWTGHRRESBETAR® THE
PITCHBOOK DEVELOPED MARKETS LISTED PRIVATE EQUITY SYEDRCANNDEXA INCLUDED THEREIN. WITHOUT
LIMITING ANY OF THE FOREGOING, IN NO EVENT SHALL THE MORNINGSTAR ENTITIES HAVE ANY LIABILITY FOR ANY SF
PUNITIVE, INDIRECT, OR CONSEQUENTIAL DAMAGES (INCLUDING LOST PROFITS), EVEN IF NOTIFIED OF THE POSSIBIL
SUCH DAMAGES.

t ! w/ 1! {9wQ{ RIGHTSOF WHRMDRAWAL AND RESCISSION

Securities legislation in certain of the provinces and territories of Canada provides purchasers with the right to withiaraw f

an agreement to purchase ETF securities within 48 hours after receipt of a confirmétopurchase of such securities. In

several of the provinces and territories, the securities legislation further provides a purchaser with remedies for nesgjssio

in some jurisdictions, revisions of the price or damages if the prospectus and any me@ncbntains a misrepresentation, or

if there is nondelivery of the ETF Facts, provided that the remedies for rescission, revisions of the price or damages are
exercised by the purchaser within the time limit prescribed by the securities legislatiéh®ft LJAzZND K 8 SN & LINR Ay OS

¢KS alylF3aSNIKFa 200GFAYSR SESYLIIADBS NBtAST FTNRBY (KS aNBlj dzA NB Y §
in the prospectus under a decision pursuant to National PolicgQBlProcess for Exemptive Relief Applications in Multiple
Juisdictionsp ! & a4 dzOK3X LJzNOKF&SNE 2F !yAda 2F GKS b.L 9¢cCca oAttt y2i
in the prospectus or any amendment for the statutory rights and remedies that would otherwise have been available against

andzy RSNBNAR GSNJ GKFG g2df R KIF @3S 0688y NBIdZANBR (2 aiAdy +y dzyRSN

Purchasers should refer to the applicable provision€afadian securities legislation and the decision referred to abéwe
the particulars of their rights or consult withlegal adviser.

DOCUMENTS INCORPORATED BY REFERENCE

During the period in which the NBI ETFs are in continuous distribution, additional information is available in:

0] the most recently filed ETF Facts of the NBI ETFs;

(ii) the most recently filed annual financial statements of the NBI EJgether with theaccompanying report of the
auditor, if any;

(iii) any interim financial statements filed after the most recently filed canagive annual financial statements the
NBI ETEs

(iv) the most recently filecannual MRFP of the NBI ETFs, if any; and

(v) any interim MRFHled after the most recentlyiiled annual MRFBf the NBI ETEs

These documents are incorporated k@ference into the prospectus, which means that they legally form part ofitisiment
just as if they were printed as part of this documehtUnitholder can get a copy of these documents upaguest and at no
cost by calling, toliree, at 1866603-3601, or via email atinvestments@nbc.gar by contacting its registered dealer.

¢KSaS R20dzySyida INB Ffaz2 I Gwwh.NBInvdstBenya GKS al yl 3SNDRa 6So6ards

These documents and other information about the NBI ETFs are available on the intesmet/atedar.com

In addition to the documents listed above, any document of the type described above that are filed on behaliBi t5€Fs
after the date of this prospectus and before the termination of the distribution of the NBld&&&eemed to be incorporated
by reference into this prospectus.
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CERTIFICATE OF THE NBI ETFS, THE MANAGER AND PROMOTER

NBI Sustainable Canadian Short Term Bond ETF
NBISustainabléCanadian Bond ETF

NBI Sustainable Canadian Corporate Bond ETF
NBI High Yield Bond ETF

NBI Unconstrained Fixed Income ETF

NBI Active Canadian Preferred Shares ETF

NBI Canadian Dividend ETF

NBI Canadian Family Business ETF
NBISustainableCanadian EquitiE TF

NBI Active U.S. Equity ETF

NBI Active InternationdtquityETF

NBI Global Real Assets Income ETF
NBISustainablélobal Equity ETF

NBI Global Private Equity ETF

NBI Liquid Alternatives ETF

6 ¢ K\NBI EdG& 0

DatedMay 4 2023

This prospectus, together with the documents incorporated herein by reference, constitutes full, true andiptédsure

of all material facts relating to the securities offered by this prospectus as required by the sedagt#ation of British

Colunbia, Alberta, Saskatchewan, Manitoba, Ontar@ébe¢ Nova Scotia, New BrunswicRrince Edward Island,
Newfoundland and Labrador, Yukon, Northwest Territories and Nunavut.

National Bank Investments Inc.
as Manager, Promoter and on behalf of the Btee of the NBI ETFs

G; MXABASNI { | @2 A G{SolairSy wSys
EricOlivier Savoie Sébastien René
Presidentand Chief Executive Officer Chief Financial Officer

On behalf of the Board of Directors of National Bank Investments Inc.,
as Manager, Promoter and on behalf of the Trustee of the NBI ETFs

awz2s bl 1KfS¢ G¢KS DAFYy3 5AS8L
Joe Nakhle The Giang Diep
Director Director
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