
 

 

 

 

January 28, 2022 

 

Increased positions  Decreased positions 

The allocation between equities stays 

the same, the weight of the increase 

in equity is done according to their 

actual allocation. 

 BMO Aggregate Bond Fund 

 

 

Transaction and positioning 

 
 Overall, equities are overweighted: 

 

- U.S. equities: underweight (within equities) 

Neutral Emerging market equities: neutral (within equities) 

+ Canadian equities: overweight (within equities) 

Neutral International equities: neutral (within equities) 

 
 

 Fixed income is underweighted. 
 

Rationale 

 
o Equity markets started the new year nervously, with impending monetary tightening and Russia-NATO tensions 

challenging investors' risk appetite after a prolonged period of gains. In this context, we are taking advantage of the 
pullback to increase our equity allocation, further reducing the weight of fixed income securities for which the outlook 
remains poor. We remain overweight cash. 
 

o The allocation between equities remains the same. 
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March 28, 2022 

Tactical adjustments were made to the Meritage Tactical ETF Portfolios 

 

Increased positions  Decreased positions 

ZAG - BMO Aggregate Bond ETF 

 
 

IEFA - iShares Core MSCI EAFE ETF 

 

  
ZCN - BMO S&P/TSX Capped Composite Index ETF 

 

  
SCHB - Schwab US Broad Market ETF 

 

 

Transaction and positioning 

 
 Overall, equities are overweighted: 

 

+ U.S. equities: overweight (within equities) 

- Emerging market equities: underweight (within equities) 

+ Canadian equities: overweight (within equities) 

- International equities: underweight (within equities) 

 
 Fixed income remains underweighted. 

 

Rationale 

 
o The Fixed Income portion of the portfolio is increased but remains underweighted. 

 
o Geographically, Canadian and US Equities are overweighted while both International Equities and Emerging Markets 

are underweighted. 
 

o Equities have rebounded sharply after a challenging start of the year, so we have taken advantage of the situation to 
lock in gains and better calibrate the risks of the portfolios. Uncertainty has also increased because of the situation in 
Ukraine. 
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Source : National Bank Investments 
 
 
 
 
 
 
 

UNDERLYING ETFs 

MERITAGE TACTICAL ETF PORTFOLIOS 

Meritage Tactical ETF 
Moderate Portfolio 

Meritage Tactical ETF 
Balanced Portfolio 

Meritage Tactical ETF 
Growth Portfolio 

Meritage Tactical ETF 
Equity Portfolio 

Start 
Q4 

End 
Q4 

∆ 
Start 
Q4 

End 
Q4 

∆ 
Start 
Q4 

End 
Q4 

∆ 
Start 
Q4 

End 
Q4 

∆ 

Cash 3.75% 3.00% -0.75% 4.00% 4.00% - 3.33% 2.67% -0.66% - - - 

NBI Altamira CashPerformer® 3.75% 3.00% -0.75% 4.00% 4.00% - 3.33% 2.67% -0.66% - - - 

Fixed income 49.88% 51.00% 1.12% 32.50% 33.00% 0.50% 21.00% 21.32% 0.32% - - - 

BMO Aggregate Bond Index ETF 33.38% 34.50% 1.12% 20.00% 20.50% 0.50% 13.00% 13.32% 0.32% - - - 

BMO Corporate Bond ETF 7.00% 7.00% - 4.50% 4.50% - 2.00% 2.00% - - - - 

Horizons Active Preferred Share ETF 2.50% 2.50% - 2.00% 2.00% - 2.00% 2.00% - - - - 

Invesco Fundamental High Yield Corporate 
Bond ETF 

7.00% 7.00% - 6.00% 6.00% - 4.00% 4.00% - - - - 

Invesco Emerging Markets Sovereign Debt 
ETF 

- - - - - - - - - - - - 

Canadian equity 17.95% 17.93% -0.02% 24.55% 24.52% -0.03% 28.75% 29.05% 0.30% 37.60% 37.60% - 

BMO S&P/TSX Capped Composite Index 
ETF 

13.55% 13.53% -0.02% 18.51% 18.48% -0.03% 21.10% 21.40% 0.30% 26.63% 26.63% - 

BMO Low Volatility Canadian Equity ETF 4.40% 4.40% - 6.04% 6.04% - 7.65% 7.65% - 10.97% 10.97% - 

Global equity 28.42% 28.07% -0.35% 38.95% 38.48% -0.47% 46.92% 46.96% 0.04% 62.40% 62.40% - 

ProShares S&P 500 Dividend Aristocrats 
ETF 

2.64% 2.64% - 3.63% 3.63% - 4.58% 4.58% - 6.58% 6.58% - 

Schwab U.S. Broad Market ETF 12.93% 12.91% -0.02% 17.66% 17.63% -0.03% 20.05% 20.35% 0.30% 25.10% 25.10% - 

Schwab U.S. Mid-Cap ETF 2.38% 2.38% - 3.26% 3.26% - 4.13% 4.13% - 5.92% 5.92% - 

iShares Core MSCI EAFE ETF 5.03% 4.52% -0.51% 6.90% 6.21% -0.69% 8.47% 7.86% -0.61% 11.75% 11.28% -0.47% 

iShares Core MSCI Emerging Markets ETF 1.88% 2.00% 0.12% 2.58% 2.73% 0.15% 3.12% 3.32% 0.20% 4.23% 4.51% 0.28% 

Schwab Fundamental Emerging Markets 
Large Company Index ETF 

1.26% 1.32% 0.06% 1.72% 1.82% 0.10% 2.07% 2.22% 0.15% 2.82% 3.01% 0.19% 

NBI Global Real Assets Income ETF 2.30% 2.30% - 3.20% 3.20% - 4.50% 4.50% - 6.00% 6.00% - 

Increased/new position | Decreased/deleted position 

MERITAGE TACTICAL ETF PORTFOLIOS 
Asset allocation evolution – Q1 2022 
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The information and opinions herein are provided for information purposes only and are subject to change. The opinions are 
not intended as investment advice nor are they provided to promote any particular investments and should in no way form 
the basis for your investment decisions. National Bank Investments Inc. has taken the necessary measures to ensure the 
quality and accuracy of the information contained herein at the time of publication. It does not, however, guarantee that the 
information is accurate or complete, and this communication creates no legal or contractual obligation on the part of National 
Bank Investments Inc. 
 
NBI Altamira CashPerformer® Account is offered by National Bank of Canada (“NBC”), National Bank Trust (“NBT”) and 
Natcan Trust Company (“NTC”) through National Bank Investments Inc. (hereinafter “NBI”), a wholly owned subsidiary of 
NBC. NBC, NBT and NTC are members of the Canada Deposit Insurance Corporation (CDIC). NBT is registered under the 
Deposit Insurance Act with the Autorité des marchés financiers (“AMF”). A Canadian-dollar denominated deposit to the NBI 
Altamira CashPerformer® Account is a “deposit” within the meaning of the Deposit Insurance Act (Quebec) and the Canada 
Deposit Insurance Corporation Act, provided the requirements of the AMF or CDIC, as the case may be, are satisfied. The 
NBI Altamira U.S. CashPerformer® Account is only offered by NBC and is not insured by the CDIC or the AMF. 
 
The NBI Altamira CashPerformer® Account offered by NBT is not available to residents of Ontario, Nunavut, the Northwest 
Territories, Yukon or Newfoundland and Labrador. The NBI Altamira CashPerformer® Account offered by NTC is not 
available to residents of Nunavut, the Northwest Territories and Yukon. 
 
®CashPerformer is a registered trademark of National Bank of Canada, used under license by National Bank Investments 
Inc 
 
Meritage Portfolios® (the “Portfolios”) are managed by National Bank Investments Inc., a wholly owned subsidiary of National 
Bank of Canada. Commissions, trailing commissions, management fees and expenses all may be associated with 
investments in the Portfolios. 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. 
 
iShares unlocks opportunity across markets to meet the evolving needs of investors. With more than twenty years of 
experience, a global line-up of exchange-traded funds (ETFs) and $3 trillion USD in assets under management as of June 
30, 20211, iShares continues to drive progress for the financial industry. iShares funds are powered by the expert portfolio 
and risk management of BlackRock, trusted to manage more money than any other investment firm2. 
1 Total global iShares assets, including Canadian-listed ETF assets of $102,7B CAD as of January 31, 2022. 
2 Based on BlackRock AUM of $10 trillion USD as of January 31, 2022. 
 
Horizons ETFs Management (Canada) Inc. is an innovative financial services company and offers one of the largest suites 
of exchange traded funds in Canada. The Horizons ETFs product family includes a broadly diversified range of solutions for 
investors of all experience levels to meet their investment objectives in a variety of market conditions. Horizons ETFs 
Management (Canada) Inc. is a member of the Mirae Asset Global Investments Group. 
 
© 2022 National Bank Investments Inc. All rights reserved. Any reproduction, in whole or in part, is strictly prohibited without 
the prior written consent of National Bank Investments Inc. 
 
National Bank Investments is a member of Canada’s Responsible Investment Association and a signatory of the United 
Nations-supported Principles for Responsible Investment. 
 
® NATIONAL BANK INVESTMENTS is a registered trademark of National Bank of Canada, used under license by 
National Bank Investments Inc. 
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