Why Meritage?

PORTFOLIOS®
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Agile. Diligent. Proactive.

Global portfolio
managers

Meritage offers you the
expertise of not only one but
several top-performing
portfolio managers.

+20

top portfolio
managers

Thanks to NBI's open architecture,
they are selected for their
expertise and track record.

@{@ Diversification

Meritage Portfolios offer optimal exposure and diversification
by asset class, geographic region and sector, market
capitalization, and management style, all within an integrated
range of model portfolios.

Automatic rebalancing

Meritage Portfolios are automatically rebalanced to respect
their target allocation and prevent overexposure in any
specific asset class. It occurs when:

+2.5%

The market value of an underlying fund
deviates more than 2.5% from its target
asset allocation

+5% An asset class varies by more than 5%
—e Stable target asset allocation
. —=e No overexposure to any market class
Benefits o

—= Return optimization
—e Lower volatility and lower risk
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OE A team of experts selecting
Q and monitoring them
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NBI investment

In 2022, they conducted:

175

Portfolio manager
meetings
for Meritage Portfolios and
other NBI investment solutions

specialists 4

Portfolio manager
changes
to optimize Meritage Portfolios

6& OP4+: A rigorous
=\ governance process

NBI has the freedom to choose portfolio managers in order
to offer investment solutions with optimal risk-return ratio.
Here are our six selection criteria for portfolio managers:

Organization

Strong organization with top-tier
investment culture

People Stable team of investment professionals
Proven management processes to select

Process o ; : )
securities, build portfolios and manage risk
Optimized portfolio construction that

Portfolio follows the investment process and ensures
sound diversification

Performance Strong and predictable risk-adjusted returns

ESG+ Integration of Environment, Social and

Governance criteria

Our open architecture structure relies on conducting
ongoing due diligence and ensuring full accountability.


https://www.nbinvestments.ca/our-approach.html
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Index-Tracking Strategy
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See how Meritage delivers:

— Monthly performance: Advisor Series | F Series

—e [ Series: Percentiles

—e Meritage Portfolios: Morningstar 4- and 5-star ratings'

nbinvestments.ca/meritage

Theinformation and the data supplied in the present document, including those supplied by third parties, are considered accurate at the time of their printing and were obtained from sources which
we considered reliable. We reserve the right to modify them without advance notice. This information and data are supplied as informative content only. No representation or guarantee, explicit
orimplicit, is made as for the exactness, the quality and the complete character of this information and these data. The opinions expressed are not to be construed as solicitation or offer to buy or
sell shares mentioned herein and should not be considered as recommendations.

1.The Morningstar Risk-Adjusted Rating, commonly referred to as the Star Rating, relates the risk-adjusted performance of a fund to that of its peers. In any peer group, meaning the group of mutual
funds or of segregated funds in a category, a minimum of 20 funds with returns for any of the three periods (three, five or 10 years) is necessary to calculate a Morningstar Rating. To determine a fund’s
rating, the fund and its peers are ranked by their Morningstar Risk-Adjusted Returns for each of three time periods: three, five and ten years. For each time period, if afund scores in the top 10% of its peer
group, it receives five stars (High); ifit falls in the next 22.5%, it receives four stars (Above Average); a place in the middle 35% earns a fund three stars (Average); those in the next 22.5% receive two
stars (Below Average); and the lowest 10% get one star (Low). Morningstar Risk-Adjusted Rating is forthe Fand/or Advisor series that receive at least 4 stars, other series may have different performance
characteristics. When assigning ratings, Morningstaraccounts forinstances where afundis sold in multiple versions within any peer group. In orderto prevent one fund from unfairly taking up many places
inaportion of the ratings scale, Morningstar treats multiple versions of a fund as “fractional funds”. The multiple versions of a fund are all rated, but they collectively count as one and so leave more room
forotherdeserving funds. Afund’s overall rating stems from a weighted average of up to three time periods. The 10-year statistics account for 50% of the overall score, the five-year figures for 30%, and
the three-year numbers for 20%. If only five years of history are available fora fund, the five-year period is weighted 60% and the three-year period 40%. If only three years of data are available fora fund,
the three-year figures alone are used. Funds less than three years old are not rated. Morningstar Risk-Adjusted Ratings are calculated monthly.

© 2023 MorningstarResearch Inc. Allrights reserved. The information, data, analysis and opinions contained herein (1) is proprietary to Morningstar; (2) may not be copied or distributed; (3) does
not constitute investment advice by Morningstar; (4) are provided solely for information purposes and may not be considered as offer to purchase or sell securities; and (5) are not represented or
warranted to be accurate, correct, complete or timely. Except to the extent required by law, Morningstar shall not be liable for any transaction decisions or for any damages or other losses arising
out of orin connection with such information, data, analysis or opinions or their use. For greater detail, see www.morningstar.ca.

Meritage Portfolios® (the “Portfolios”) are managed by National Bank Investments Inc., awholly owned subsidiary of National Bank of Canada. Commissions, trailing commissions, management fees
and expenses all may be associated with mutual fund investments. Please read the prospectus of the Portfolios before investing. The Portfolios’ securities are not insured by the Canada Deposit
Insurance Corporation or by any other government deposit insurer. The Portfolios are not guaranteed, their values change frequently and past performance may not be repeated.

® MERITAGE PORTFOLIOS and the Meritage Portfolios logo are registered trademarks of National Bank of Canada, used under licence by National Bank Investments Inc.

© National Bank Investments Inc., 2023. All rights reserved. Any reproduction, in whole or in part, is strictly prohibited without the prior written consent of National Bank Investments Inc.
National Bank Investments is a signatory of the United Nations-supported Principles for Responsible Investment, a member of Canada’s Responsible Investment Association, and a founding
participantin the Climate Engagement Canada initiative.
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https://www.nbinvestments.ca/content/dam/bni/en/public/info-pager/info-pager-meritage-performance-Aseries.pdf
https://www.nbinvestments.ca/content/dam/bni/en/public/info-pager/info-pager-meritage-performance-Fseries.pdf
https://www.nbinvestments.ca/content/dam/bni/en/public/info-pager/info-pager-meritage-percentiles.pdf
https://www.nbinvestments.ca/content/dam/bni/en/public/info-pager/meritage-morningstar-info-en.pdf
https://www.nbinvestments.ca/products/meritage-portfolios.html
https://www.morningstar.ca/ca/?lang=en-CA
http://nbinvestments.ca/meritage

