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Introduction

At National Bank Investments Inc., we want you to understand the funds you are investing in and to be comfortable with your
investments. This Simplified Prospectus is written in easy to understand language and any complicated terms are explained.

The words “you” and “your” in this Simplified Prospectus refer to the investor. In addition, the words “us”, “we” and “our” refer to
National Bank Investments Inc. We refer to all of the mutual funds we offer pursuant to this Simplified Prospectus as “NBI Funds” or
“funds” and, individually, a “fund”, or, in the case of the Meritage Portfolios in the section Specific information about each NBI Fund
described in this document, a “portfolio”.

The NBI Jarislowsky Fraser Select Income Fund and the NBI Jarislowsky Fraser Select Balanced Fund are collectively referred to as
the “NBI Jarislowsky Fraser Funds”.

The NBI Canadian Bond Private Portfolio, the NBI U.S. Bond Private Portfolio, the NBI Corporate Bond Private Portfolio, the NBI
Non-Traditional Fixed Income Private Portfolio, the NBI Canadian Preferred Equity Private Portfolio, the NBI Multiple Asset Class
Private Portfolio, the NBI Equity Income Private Portfolio, the NBI Canadian Equity Private Portfolio, the NBI Canadian High
Conviction Equity Private Portfolio, the NBI Diversified Canadian Equity Private Portfolio, the NBI North American Dividend
Private Portfolio, the NBI U.S. Equity Private Portfolio, the NBI Diversified U.S. Equity Private Portfolio, the NBI U.S. High
Conviction Equity Private Portfolio, the NBI Diversified International Equity Private Portfolio, the NBI International High Conviction
Equity Private Portfolio, the NBI Tactical Equity Private Portfolio and the NBI Non-Traditional Capital Appreciation Private Portfolio
are collectively referred to as the “NBI Private Portfolios”.

The NBI Secure Portfolio, the NBI Conservative Portfolio, the NBI Moderate Portfolio, the NBI Balanced Portfolio, the NBI Growth
Portfolio and the NBI Equity Portfolio are collectively referred to as the “NBI Portfolios”.

The Meritage Canadian Equity Portfolio, the Meritage Global Equity Portfolio, the Meritage American Equity Portfolio, the Meritage
International Equity Portfolio, the Meritage Conservative Portfolio, the Meritage Moderate Portfolio, the Meritage Balanced Portfolio,
the Meritage Growth Portfolio, the Meritage Growth Plus Portfolio, the Meritage Diversified Fixed Income Portfolio, the Meritage
Conservative Income Portfolio, the Meritage Moderate Income Portfolio, the Meritage Balanced Income Portfolio, the Meritage
Growth Income Portfolio, the Meritage Growth Plus Income Portfolio, the Meritage Global Conservative Portfolio, the Meritage
Global Moderate Portfolio, the Meritage Global Balanced Portfolio, the Meritage Global Growth Portfolio, the Meritage Global
Growth Plus Portfolio, the Meritage Tactical ETF Moderate Portfolio, the Meritage Tactical ETF Balanced Portfolio, the Meritage
Tactical ETF Growth Portfolio, and the Meritage Tactical ETF Equity Portfolio are collectively referred to as the “Meritage
Portfolios”.

If you invest in the funds, you purchase units of a trust and are a “unitholder” or, collectively, “unitholders”.

This Simplified Prospectus contains important information about mutual funds in general and deals specifically with NBI Funds. This
information will help you understand your rights as an investor and make informed investment decisions.

We have divided the document into two parts. The first part, from page 1 to page 76, contains information about all NBI Funds and
information that applies to mutual funds in general. The second part, from page 77 to page 354, is called Specific information about
each NBI Fund described in this document and contains detailed information about each fund described in this document.

The most recently filed annual and interim management reports of fund performance and Fund Facts for the NBI Funds provide
additional information on the funds. Please also refer to the most recently filed annual financial statements and any interim financial
reports filed after the annual financial statements for further details on the funds. These documents are incorporated herein by
reference and are legally considered to be a part of this document just as if they were printed in it.

You can get a copy of the aforementioned documents, at your request and at no cost, from your dealer, by emailing us at
investments@nbc.ca or visiting the funds’ website http://www.nbinvestments.ca. You can also get copies, in the case of the NBI
Jarislowsky Fraser Funds and the Meritage Portfolios, by calling, toll-free, 1 866 603-3601, or, in the case of all the other NBI Funds,
by calling National Bank Investments Advisory Service at 514 871-2082 or, toll-free, at 1 888 270-3941. National Bank Investments
Advisory Service is a unit of National Bank Investments Inc. that enables investors to communicate directly with National Bank
Investments Inc. in order to, among other things, obtain information concerning the products and services offered, obtain copies of
information documents related to the NBI Funds, or open an account and purchase fund units.

You may also view the various information documents mentioned above and obtain other information about the funds on the website
of the System for Electronic Document Analysis and Retrieval (SEDAR) at www.sedar.com or on our website at
http://www.nbinvestments.ca.

Responsibility for Mutual Fund Administration
Management of the Funds

National Bank Investments Inc., an investment fund manager and mutual fund dealer in each of the Canadian provinces and territories,
acts as manager of each of the funds. We are responsible for the management of the business and affairs of the funds. We are also
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responsible for the investment decisions for the funds, but have retained the services of portfolio managers to assist us in discharging
this duty. We are also responsible for office space and facilities, clerical help, statistical, bookkeeping and internal accounting, and
internal auditing services.

The funds are responsible for paying us management fees, which vary by fund and series and are a percentage of the daily average net
asset value of each series. For more information on this subject and on the various operating expenses, please refer to the section “Fees
and charges payable directly by the funds”.

The head office of National Bank Investments Inc. is located at 1155 Metcalfe St., 5th Floor, Montréal, Quebec, H3B 4S9. You can
reach the National Bank Investments Advisory Service at the following telephone numbers: 514 871-2082 or toll-free at
1888 270-3941. Our website is www.nbinvestments.ca and our e-mail address is investments@nbc.ca.

National Bank Investments Inc. has entered into various management agreements with Natcan Trust Company and/or National Bank
Trust Inc. for the management of the NBI Funds. The management agreement for the Meritage Portfolios may be terminated by NBI
with at least 90 days’ prior written notice, or by the portfolios if the Manager does not respect the obligations set out in the
management agreement, provided ninety (90) days’ prior notice is given and the approval of two thirds (2/3) of the votes cast at a
meeting of the unitholders of the portfolios is obtained. The management agreement for the NBI Unconstrained Fixed Income Fund,
the management agreement for the NBI Jarislowsky Fraser Funds and the management agreement for the other NBI Funds may be
terminated by either party at any time with at least 60 days’ notice.

Generally, we cannot change the manager of a fund without the approval of the Canadian Securities Administrators and of a majority

of the unitholders at a meeting of unitholders of the fund. However, we do not need such approvals to change the manager to an
affiliate of National Bank Investments Inc.

Directors and Executive Officers of National Bank Investments Inc.

The following table lists the directors and executive officers of the Manager. We have included their names, the municipalities in
which they live and their positions with the Manager.

Name and Municipality of Residence Position with the Manager

Marie Brault
Montréal, Quebec

Vice-President, Legal Services

The Giang Diep
Candiac, Quebec

Director

Bianca Dupuis
Varennes, Quebec

Officer responsible for approval of publication and Director

Eric-Olivier Savoie!
Montréal, Quebec

President, Chief Executive Officer, Director and Ultimate
Designated Person (for the activities of National Bank
Investments Inc. as an investment fund manager)

Joe Nakhle® 2
Montréal, Quebec

Vice-President, Investment Solutions and Business Strategy and
Director

Nancy Paquet*
La Prairie, Québec

Executive Vice-President, Chief Distribution Officer, Officer
responsible for financial planning, Ultimate Designated Person
(for the activities of National Bank Investments Inc. as a mutual
fund dealer) and Director

Sébastien René

Saint-Bruno-de-Montarville, Québec

Chief Financial Officer

Nathalie Fournier?
Laval, Québec

Chief Compliance Officer (for National Bank Investments Inc. as
an investment fund manager)

Tina Tremblay-Girard?®
Saint-Anne-des-Lacs, Québec

Director
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Name and Municipality of Residence Position with the Manager

Olivier Goyette, Chief Compliance Officer (for the activities of National Bank
Mont Saint-Hilaire, Québec Investments Inc. as a mutual fund dealer)
Martin Felton Vice-President, National Sales

Candiac, Québec

1 Also a director or officer of National Bank of Canada, which is affiliated with the Manager and provides services to the Funds or the manager with
respect to the funds.

2 Also a director or officer of National Bank Trust Inc. and/or Natcan Trust Company, which are affiliated with the manager and provide services to
the funds or the Manager with respect to the funds.

3 Also a director or officer of National Bank Financial Inc., which is affiliated with the manager and provides services to the funds or the manager
with respect to the funds.

Manager of NBI Funds

Established in 1987, National Bank Investments Inc. is the manager of the NBI Funds. Our overall objective is to maximize the return
on your investments. From an operational perspective, our role is to ensure the day-to-day valuation of the funds, and manage the
money deposited into and withdrawn from the funds and transfers between the funds. We establish the investment objectives and
strategies for the funds and monitor portfolio management. On November 1, 2008, Altamira Investment Services Inc., up to that date
the manager of certain NBI Funds, consolidated its activities with Altamira Financial Services Ltd. and National Bank Securities Inc.
The activities of the above-mentioned entities, all subsidiaries of National Bank of Canada, were merged and the name of the merged
company was National Bank Securities Inc., which became National Bank Investments Inc. on May 12, 2014. NBI Funds also include
the NBI Private Portfolios and the NBI Jarislowsky Fraser Funds (since May 14, 2015) and the Meritage Portfolios (since May 14,
2018). Since March 6, 2017, all the Funds managed by National Bank Investments Inc. are collectively referred to as NBI Funds
(formerly National Bank Mutual Funds). You can get further information about the NBI Funds from the National Bank Investments
Advisory Service or your dealer.

Fund on fund investments

All NBI Funds are allowed to invest in other mutual funds, subject to certain conditions. Where we are the manager of both the top
fund and the underlying fund, we will not vote the securities of the underlying fund. Instead, where applicable, we may arrange for
such units to be voted by the beneficial unitholders of the top fund.

Portfolio Managers
1. Intact Investment Management Inc.

Intact Investment Management Inc. (“Intact Investment Management”) is the portfolio manager for the NBI Preferred Equity Income
Fund. The head office of Intact Investment Management is located at 2020 Robert-Bourassa Blvd., Suite 1400, Montreal, Quebec
H3A 2A5. We pay compensation to Intact Investment Management based on a percentage of the net asset value of the fund it
manages. The fund pays no compensation to Intact Investment Management.

The following table lists the persons employed by Intact Investment Management who are principally responsible for the daily
operations of a significant portion of this fund’s portfolio. Included are their respective names, titles and length of service.

Name Title Length of Service
David Tremblay Senior Vice-President and Group Chief Investment Officer 21 years
Jean-Mathieu Gareau Director and Senior Portfolio Manager, Equities 12 years
Steven Thériault Portfolio Manager, Equities 8 years




The decisions made by these individuals are not subject to the oversight, approval or ratification of a committee.

The financial analysts conduct research and make recommendations to the portfolio manager. The Intact Investment Management
compliance team makes regular assessments to make sure that the investment objectives and strategies of the fund are met.

The investment management agreement entered into with Intact Investment Management may be terminated at any time by either
party, upon giving a 60-day prior written notice. The agreement may also be terminated without prior notice and at any time by either
party in certain specific circumstances.

2. BNY Mellon Asset Management Canada Ltd.

We have retained BNY Mellon Asset Management Canada Ltd. (BNY Mellon AM Canada) as the portfolio manager for the NBI
Global Tactical Bond Fund.

The head office of BNY Mellon AM Canada is located at 1 York Street, Suite 601, Toronto, Ontario, M5J 0B6. We pay BNY Mellon
AM Canada. a fee based on a percentage of the net asset value of the fund it manages. The fund does not pay any fees to BNY Mellon
Asset Management Canada Ltd.

We may terminate the portfolio management agreement with BNY Mellon AM Canada at any time upon 30 days’ written notice.

National Bank Trust Inc., as portfolio manager of the NBI Diversified Emerging Markets Equity Fund, has retained BNY Mellon AM
Canada as portfolio sub-advisor for a portion of the assets of the NBI Diversified Emerging Markets Equity Fund (which in turn
delegated its functions to its affiliate Newton Investment Management Limited). Please see Section 2.1 for more information about the
arrangement with Newton Investment Management Limited. National Bank Trust Inc. is responsible for the investment advice given
by the portfolio sub-advisor.

As portfolio manager of the NBI Diversified Emerging Markets Equity Fund, National Bank Trust Inc. will, at all times, have overall
responsibility for the management of the investment portfolio of this fund, subject to the control and direction of the trustee and the
Manager of the fund.

The sub-advisory agreement entered into between National Bank Trust Inc. and BNY Mellon AM Canada provides that either party
may terminate the agreement at any time by giving 30 days’ prior notice to the other party. The agreement may also be terminated
without prior notice and at any time by either of the parties in certain specific circumstances.

2.1 Newton Investment Management Ltd.

BNY Mellon AM Canada, as portfolio sub-advisor for a portion of the assets of the NBI Diversified Emerging Markets Equity Fund,
has retained the services of Newton Investment Management Limited. (“Newton”) as delegated portfolio sub-advisor for the NBI
Diversified Emerging Markets Equity Fund. BNY Mellon AM Canada is responsible for the investment advice given by Newton.
There may be difficulty enforcing legal rights against Newton because it resides outside Canada and all or a substantial portion of its
assets are situated outside Canada. As portfolio manager of this fund, National Bank Trust Inc. will, at all times, have overall
responsibility for the management of the investment portfolios of this fund, subject to the control and direction of the trustee and the
Manager of the fund.

The sub-advisory agreements entered into between BNY Mellon AM Canada and Newton Investment Management Ltd. provide that
either party may terminate the agreement at any time by giving 30 days’ prior notice to the other party.

The following table lists the employees of Newton who are responsible for the day-to-day management of the fund. Included are their
respective names, titles and length of service.

Name Title Length of Service
Paul Birchenough Portfolio Manager, Equity Opportunities Team 2 year
lan Smith Portfolio Manager, Equity Opportunities Team 2 year

The decisions made by these individuals are not subject to the oversight, approval or ratification of a committee.

2.2 Insight North America LLC



BNY Mellon AM Canada retains the services of a portfolio sub-advisor to provide investment advice regarding the NBI Global
Tactical Bond Fund.

BNY Mellon AM Canada has retained the services of Insight North America LLC (“Insight”) as portfolio sub-advisor for the NBI
Global Tactical Bond Fund. BNY Mellon AM Canada is responsible for the investment advice given by the sub-advisor. There may be
difficulty enforcing legal rights against Insight because it resides outside Canada and all or a substantial portion of its assets are
situated outside Canada. As portfolio manager of the fund, BNY Mellon AM Canada will, at all times, have overall responsibility for
the management of the investment portfolios of the fund, subject to the control and direction of the trustee and the manager of each of
the fund.

The sub-advisory agreements entered into between BNY Mellon AM Canada and Insight provide that either party may terminate the
agreement at any time by giving 30 days’ prior notice to the other party.

The following table lists the employees of Insight who are responsible for the day-to- day management of the fund. Included are their
respective names, titles and length of service.

Name Title Length of Service
Brendan Murphy Head of Global Fixed Income, North America 17 years
Nathaniel Hyde Portfolio Manager 17 years

The decisions made by these individuals are not subject to the oversight, approval or ratification of a committee.
3. Jarislowsky, Fraser Limited

We have retained Jarislowsky, Fraser Limited as the portfolio manager for the NBI Canadian Equity Fund, NBI North American
Dividend Private Portfolio and the NBI Jarislowsky Fraser Funds. As the portfolio manager of these funds, Jarislowsky, Fraser
Limited is responsible for management of the portfolio assets, including investment recommendations and decision-making.

The portfolio management agreement with Jarislowsky, Fraser Limited may be terminated at any time by either of the parties on 30
days’ prior written notice. The agreement may be also terminated without prior notice and at any time by either of the parties in certain
specific circumstances.

The head office of Jarislowsky, Fraser Limited is located at 1010 Sherbrooke Street West, 20th floor, Montréal, Quebec, H3A 2R7.
We pay Jarislowsky, Fraser Limited a fee based on a percentage of the net asset value of the funds it manages. The funds do not pay
any fees to Jarislowsky, Fraser Limited.

The following table lists the employees of Jarislowsky, Fraser Limited who are primarily responsible for the day-to-day management
of the funds managed by Jarislowsky Fraser Limited. Included are their respective names, titles and length of service.

Name Title Length of Service

Bernard Gauthier Managing Director and Portfolio Manager, Canadian 15 years
Equity

Jean-Christophe Kresic Head of Fixed Income and Asset Allocation Division and 13 years
Portfolio Manager, Fixed Income

Charles Nadim Head of Research and Portfolio Manager, Canadian 15 years
Equity

Decisions relating to portfolio securities are subject to the oversight, approval or ratification of Jarislowsky, Fraser Limited’s
investment strategy committee, which considers the reports prepared by the research team in making its decisions.

4. Montrusco Bolton Investments Inc.
We have retained Montrusco Bolton Investments Inc. as the portfolio manager for the NBI Equity Income Private Portfolio and the
NBI U.S. Equity Private Portfolio. As portfolio manager, Montrusco Bolton Investments Inc. is responsible for management of the

portfolio assets, including investment recommendations and decision-making.
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The portfolio management agreement with Montrusco Bolton Investments Inc. may be terminated at any time by either of the parties,
upon 30 days’ notice. The agreement may also be terminated without prior notice and at any time by either of the parties in certain
specific circumstances.

The head office of Montrusco Bolton Investments Inc. is located at 1501 McGill College Avenue, Suite 1200, Montréal, Quebec, H3A
3M8. We pay Montrusco Bolton Investments Inc. a fee based on a percentage of the net asset value of the funds it manages. The funds
do not pay any fees to Montrusco Bolton Investments Inc.

The following table lists the employees of Montrusco Bolton Investments Inc. who are primarily responsible for the day-to-day
management of the funds managed by Montrusco Bolton Investments Inc. Included are their names, titles and length of service.

Name Title Length of Service
John Goldsmith Head of Canadian Equities 19 years
Jean-David Meloche Head of Global Equities 18 years

The decisions made by these individuals are not subject to the review, approval or ratification of a committee.
5. National Bank Trust Inc.

We have retained National Bank Trust Inc. as portfolio manager of the NBI Money Market Fund, the NBI Floating Rate Income Fund,
the NBI Bond Fund, the NBI Income Fund, the NBI Unconstrained Fixed Income Fund, the NBI Corporate Bond Fund, the NBI High
Yield Bond Fund, the NBI Preferred Equity Fund, the NBI Presumed Sound Investments Fund, the NBI Sustainable Canadian Bond
Fund, the NBI Canadian Core Plus Bond Fund, the NBI Tactical Asset Allocation Fund, NBI Global Balanced Growth Fund, the NBI
SmartBeta Canadian Equity Fund, the NBI Canadian All Cap Equity Fund, the NBI Small Cap Fund, the NBI Quebec Growth Fund,
the NBI Sustainable Canadian Equity Fund, the NBI SmartBeta Global Equity Fund, the NBI Global Equity Fund, the NBI Global
Real Assets Income Fund, the NBI U.S. Equity Fund, the NBI Global Small Cap Fund, the NBI Active Global Equity Fund, the NBI
Global Diversified Equity Fund, the NBI Active International Equity Fund, the NBI Diversified Emerging Markets Equity Fund, the
NBI Sustainable Global Equity Fund, the NBI Resource Fund, the NBI Precious Metals Fund, the NBI Innovators Fund (formerly NBI
Science and Technology Fund), the NBI Canadian Bond Index Fund, the NBI Canadian Equity Index Fund, the NBI U.S. Equity
Index Fund, the NBI International Equity Index Fund, the NBI Canadian Bond Private Portfolio, the NBI U.S. Bond Private Portfolio,
the NBI Corporate Bond Private Portfolio, the NBI Non-Traditional Fixed Income Private Portfolio, the NBI Canadian Preferred
Equity Private Portfolio, the NBI Multiple Asset Class Private Portfolio, the NBI Canadian Equity Private Portfolio, the NBI Canadian
High Conviction Equity Private Portfolio, the NBI U.S. High Conviction Equity Private Portfolio, the NBI International High
Conviction Equity Private Portfolio, the NBI Tactical Equity Private Portfolio, the NBI Diversified Canadian Equity Private Portfolio,
the NBI Diversified U.S. Equity Private Portfolio, the NBI Diversified International Equity Private Portfolio and the NBI Portfolios
and the Meritage Portfolios.

The portfolio management agreements with National Bank Trust Inc. may be terminated at any time by National Bank Investments
Inc. upon 30 days’ prior written notice and by National Bank Trust Inc. upon 90 days’ prior written notice. The agreements may also
be terminated without prior notice and at any time by either of the parties in certain specific circumstances.

The head office of National Bank Trust Inc. is located at 600 De La Gauchetiére Street West, 28th floor, Montréal, Quebec, H3B 4L2.
We will pay National Bank Trust Inc. a fee based on a percentage of the net asset value of the funds it manages. The funds do not pay
any fees to National Bank Trust Inc.

The following table lists the persons acting on behalf of National Bank Trust Inc. who are responsible for the day-to-day management
of the funds. Included are their respective names, titles and length of service.



Name Title Length of Service
Sandrine Théroux Associate Director, Global Equity Derivatives, R&D 11 years
Gilles Coté Senior Analyst 12 years
Terry Dimock Chief Portfolio Manager 8 years
Christian Nols Manager 7 years
Martin Lefebvre Chief Investment Officer and VP Strategist 11 years
Louis Lajoie Senior Portfolio Manager 4 years

Decisions relating to portfolio securities are subject to the oversight, approval or ratification of a committee.

National Bank Trust Inc. retains the services of portfolio sub-advisors to provide investment advice regarding the NBI Money Market
Fund, the NBI Floating Rate Income Fund, the NBI Bond Fund, the NBI Income Fund, the NBI Corporate Bond Fund, the NBI
Unconstrained Fixed Income Fund, the NBI High Yield Bond Fund, the NBI Preferred Equity Fund, the NBI Sustainable Canadian
Bond Fund, the NBI Canadian Core Plus Bond Fund, the NBI SmartBeta Canadian Equity Fund, the NBI Canadian All Cap Equity
Fund, the NBI Small Cap Fund, the NBI Quebec Growth Fund, the NBI Sustainable Canadian Equity Fund, the NBI SmartBeta
Global Equity Fund, the NBI Global Equity Fund, the NBI Global Real Assets Income Fund, the NBI Global Small Cap Fund, the
NBI U.S. Equity Fund, the NBI Active Global Equity Fund, the NBI Active International Equity Fund, the NBI Diversified Emerging
Markets Equity Fund, the NBI Sustainable Global Equity Fund, the NBI Resource Fund, the NBI Precious Metals Fund, the NBI
Innovators Fund (formerly NBI Science and Technology Fund), the NBI Canadian Bond Private Portfolio, the NBI U.S. Bond Private
Portfolio, the NBI Corporate Bond Private Portfolio, the NBI Canadian Preferred Equity Private Portfolio, the NBI Canadian Equity
Private Portfolio, the NBI Canadian High Conviction Equity Private Portfolio, the NBI U.S. High Conviction Equity Private Portfolio
and the NBI International High Conviction Equity Private Portfolio.

5.1 Great Lakes Advisors, LLC?

National Bank Trust Inc. has retained Great Lakes Advisors, LLC (“Great Lakes Advisors”) as index sub-advisor for the
NBI SmartBeta Global Equity Fund and the NBI SmartBeta Canadian Equity Fund. There may be difficulty enforcing legal rights
against Great Lakes Advisors because it resides outside Canada and all or a substantial portion of its assets are located outside Canada.
As portfolio manager of the NBI SmartBeta Global Equity Fund and the NBI SmartBeta Canadian Equity Fund, National Bank Trust
Inc. will, at all times, have overall responsibility for the management of the investment portfolios of these funds, subject to the control
and direction of the trustee and the manager of the funds.

The index sub-advisory agreement between National Bank Trust Inc. and Great Lakes Advisors provides that it may be terminated at
any time by either party, upon 30 days’ prior notice.

The following table presents the employee of Great Lakes Advisors who is responsible for the services provided to the funds. Included
are his name, title and length of service.

Name Title Length of Service

Mike Zhang Portfolio Manager and Head of North America 1 year
SmartBeta Research

The decisions made by this individual are not subject to the review, approval or ratification of a committee.
5.2 Manulife Investment Management Limited
National Bank Trust Inc. has retained Manulife Investment Management Limited as portfolio sub-advisor for the NBI Canadian All

Cap Equity Fund and the NBI Canadian Equity Private Portfolio. The head office of Manulife Investment Management Limited is
located at 200 Bloor Street East, Toronto, ON  M4W 1E5.

! Effective as of April 3, 2023, Great Lakes Advisors, LLC, a subsidiary of Wintrust Financial Corporation acquired Rothschild & Co. Asset
Management U.S. Inc. Rothschild & Co Asset Management U.S. Inc. merged into the company and operates its business as of the same date as Great
Lakes Advisors, LLC.



The sub-advisory management agreement between National Bank Trust Inc. and Manulife Investment Management Limited provides
that either party may terminate the agreement at any time, upon 60 days’ prior notice.

The following table lists the employees of Manulife Investment Management Limited who are principally responsible for the day-to-
day management of the NBI Canadian All Cap Equity Fund and the NBI Canadian Equity Private Portfolio. Included are their
respective names, titles and length of service.

Name Title Length of Service

Patrick Blais Senior Portfolio Manager and Head of the Fundamental 12 years
Equity team

Steve Belisle Senior Portfolio Manager, Fundamental Equity team 19 years

Cavan Yie Portfolio Manager, Fundamental Equity Team 10 years

The decisions made by these individuals are not subject to the review, approval or ratification of a committee.
5.3 RBC Global Asset Management Inc.

National Bank Trust Inc. has retained RBC Global Asset Management Inc.* as portfolio sub-advisor for the NBI Canadian High
Conviction Equity Private Portfolio.

The sub-advisory management agreement between National Bank Trust Inc. and RBC Global Asset Management Inc. provides that
either party may terminate the agreement at any time, upon 61 days’ prior notice.

The following table lists the employees of RBC Global Asset Management Inc. who are principally responsible for the day-today
management of the NBI Canadian High Conviction Equity Private Portfolio. Included are their respective names, titles and length of
service.

Name Title Length of Service

Stuart Kedwell Senior Vice President, Senior Portfolio Manager and 21 years
Co-Head, North American Equities

Douglas Raymond Senior Vice President, Senior Portfolio Manager and 21 years
Co-Head, North American Equities

The decisions made by these individuals are not subject to the review, approval or ratification of a committee.

* Phillips, Hager & North Investment Management®, a division of RBC Global Asset Management Inc., is principally responsible for
carrying out RBC Global Asset Management Inc.’s responsibilities as portfolio sub-advisor of the NBI Canadian High Conviction
Equity Private Portfolio.”

5.4 Fiera Capital Corporation
National Bank Trust Inc. has retained the services of Fiera Capital Corporation to act as portfolio sub-advisor of the following funds:

- NBI Money Market Fund;

- NBI Floating Rate Income Fund;

- NBI Income Fund,;

- NBI Corporate Bond Fund;

- NBI Preferred Equity Fund,;

- NBI Small Cap Fund;

- NBI Quebec Growth Fund;

- NBI Sustainable Canadian Equity Fund;
- NBI Corporate Bond Private Portfolio;
- NBI U.S. Bond Private Portfolio;

- NBI Canadian Preferred Equity Private Portfolio.



National Bank Trust Inc. as portfolio manager of the NBI Bond Fund, the NBI Global Equity Fund, the NBI U.S. Equity Fund, the
NBI Canadian Bond Private Portfolio, the NBI U.S. High Conviction Equity Private Portfolio and the NBI International High
Conviction Equity Private Portfolio has also retained the services of Fiera Capital Corporation to act as portfolio sub-advisor for a
portion of the assets of the NBI Bond Fund, the NBI Global Equity Fund, the NBI U.S. Equity Fund, the NBI Canadian Bond Private
Portfolio, the NBI U.S. High Conviction Equity Private Portfolio and the NBI International High Conviction Equity Private Portfolio.

The head office of Fiera Capital Corporation is located at 1981 McGill College Avenue, Suite 1500, Montréal, Quebec, H3A OH5.
The sub-advisory management agreement with Fiera Capital Corporation may be terminated at any time by either party upon 60 days’
prior notice. Fiera Capital Corporation shall have 60 business days following receipt of the notice to close our account, in order to

ensure an orderly transition.

The following table lists the employees of Fiera Capital Corporation who are responsible for the day-to-day management of the funds.
Included are their respective names, positions and length of service.

Name Title Length of Service

Frédérick Bérubé Portfolio Manager, Money Market 20 years

Nicolas Normandeau Portfolio Manager, Fixed Income 11 years

Marc Lecavalier Senior Portfolio Manager, Canadian Small-Cap Equities 11 years

Nadim Rizk* Chief Executive Officer, Chief Investment Officer and Lead 13 years (2 years **)
Portfolio Manager, PineStone Asset Management Inc.

Andrew Chan* Head of Research, PineStone Asset Management Inc. 13 years (2 years**)

Philippe Ouellette Senior Portfolio Manager, Fixed Income 10 years

Jeff Seaver Portfolio Manager, Fixed Income 10 years

Candice Bangsund Vice-President and Portfolio Manager, Global Asset 13 years
Allocation

Nicolas Vaugeois Portfolio Manager, Fixed Income 10 years

Alexandre Cousineau Portfolio Manager, Fixed Income 9 years

Nessim Mansoor Head of Canadian Large Cap Equities 7 years

Nicholas Smart Senior Portfolio Manager, Canadian Equities 7 years

Charles Lefebvre Senior Portfolio Manager, Fixed Income 6 years

Tony Rizzi Senior Portfolio Manager, Canadian Equities 7 years

* Fiera Capital Corporation has retained the services of PineStone Asset Management inc., a firm controlled and led by Nadim Rizk,
to delegate its portfolio management functions for the NBI Global Equity Fund, the NBI U.S. Equity Fund, the NBI U.S. High
Conviction Equity Private Portfolio and the NBI International High Conviction Equity Private Portfolio. Fiera Capital Corporation is
responsible for the investment advice given by PineStone Asset Management Inc. for the portfolio management functions delegated by
Fiera Capital Corporation to PineStone Asset Management Inc.

** For each individual, the length of service shown pertains to the portfolio manager roles at or delegated by Fiera Capital Corporation
while the length of service in parentheses represents the length of service at PineStone Asset Management Inc.

The decisions made by these individuals are not subject to the oversight, approval or ratification of a committee.

5.5 Goldman Sachs Asset Management, L.P.



National Bank Trust Inc. has retained the services of Goldman Sachs Asset Management, L.P. to act as portfolio sub-advisor for a
portion of the NBI Diversified Emerging Markets Equity Fund. Please see item 6 in this section for more information about the
arrangement with Goldman Sachs Asset Management, L.P.

5.6 BNY Mellon Asset Management Canada

National Bank Trust Inc. has retained the services of BNY Mellon Asset Management Canada to act as portfolio sub-advisor for a
portion of the NBI Diversified Emerging Markets Equity Fund. Please see item 2 in this section for more information about the
arrangement with BNY Mellon Asset Management Canada.

5.7 J.P. Morgan Investment Management Inc.

National Bank Trust Inc. has retained the services of J.P. Morgan Investment Management Inc. (“JPMIM”) to act as portfolio sub-
advisor for the NBI Unconstrained Fixed Income Fund, the NBI High Yield Bond Fund and the NBI Innovators Fund (formerly NBI
Science and Technology Fund).

There may be difficulty enforcing legal rights against JPMIM because it resides outside Canada and all or a substantial portion of its
assets are situated outside Canada. As portfolio manager of the NBI Unconstrained Fixed Income Fund, the NBI High Yield Bond
Fund and the NBI Innovators Fund (formerly NBI Science and Technology Fund), National Bank Trust Inc. will, at all times, have
overall responsibility for the management of the investment portfolio of these funds, subject to the control and direction of the trustee
and the Manager of the funds.

The sub-advisory management agreement between National Bank Trust Inc. and JPMIM provides that either party may terminate the
agreement at any time, upon 30 days’ prior notice.

The following table lists the employees of JPMIM who are responsible for the day-to-day management of the fund. Included are their
respective names, titles and length of service.

Name Title Length of Service
lain T. Stealey Managing Director and Portfolio Manager 21 years
Robert C. Michele Managing Director and Portfolio Manager 15 years
Lisa Coleman Managing Director and Portfolio Manager 15 years
Andrew Headley Managing Director and Portfolio Manager 18 years
Jeffrey Hutz Managing Director and Portfolio Manager 19 years
Robert Cook Managing Director and Portfolio Manager 19 years
Thomas Hauser Managing Director and Portfolio Manager 19 years
Jeffrey R Lovell Managing Director and Portfolio Manager 19 years
Manish Goyal Managing Director and Portfolio Manager 9 years

The decisions made by these individuals are not subject to the review, approval or ratification of a committee.
5.8 AlphaFixe Capital Inc.

National Bank Trust Inc. retained the services of AlphaFixe Capital Inc. ("AlphaFixe") to act as portfolio sub-advisor of the assets of
the NBI Sustainable Canadian Bond Fund and the NBI Canadian Core Plus Bond Fund as well as a portion of the assets of the NBI
Bond Fund and the NBI Canadian Bond Private Portfolio. The head office of AlphaFixe is located at 1800 McGill College Avenue,
Suite 2420, Montreal, Quebec H3A 3J6.

The Sub-Advisory Agreement entered into with AlphaFixe may be terminated at any time by either party, upon giving a 60-day prior

written notice. The agreement may also be terminated without prior notice and at any time by either party in certain specific
circumstances.
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The following table provides the list of individuals employed by AlphaFixe who are responsible for the daily fund activities. Included
are their respective names, titles and length of service.

Name Title Length of Service
Sébastien Rhéaume CIO and Managing Director 15 years
Michel Bourque Senior Portfolio Manager, Partner 7 years
Simon Senécal Portfolio Manager, Responsible 6 years
Investment, Partner

Decisions relating to portfolio securities are subject to the oversight, approval or ratification by the AlphaFixe Investment Committee,
which considers the reports prepared by the research team in making decisions.

5.9 AllianceBernstein Canada, Inc. and AllianceBernstein L.P.

National Bank Trust Inc. has retained the services of AllianceBernstein Canada, Inc. ("AllianceBernstein™) to act as portfolio sub-
advisor for the NBI Sustainable Global Equity Fund. The head office of AllianceBernstein is located at 200 Bay Street, North Tower
#1203, Toronto, Ontario M5J 2J2.

The Sub-Advisory Agreement 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 terminated without prior notice and at any time by either party in certain specific
circumstances.

AllianceBernstein has retained the services of AllianceBernstein L.P. as delegated portfolio sub-advisor for the NBI Sustainable
Global Equity Fund. AllianceBernstein is responsible for the investment advice given by AllianceBernstein L.P. There may be
difficulty enforcing legal rights against AllianceBernstein L.P. because it resides outside Canada and all or a substantial portion of its
assets are situated outside Canada.

The following table provides the list of individuals employed by AllianceBernstein who are responsible for the daily fund activities.
Below you will find their name, title and length of service.

Name Title Length of Service

Daniel Roarty Chief Investment Officer 12 years

The decisions made by this individual are not subject to the review, approval or ratification of a committee.
5.10 Montrusco Bolton Investments Inc.

National Bank Trust Inc. has retained Montrusco Bolton Investments Inc. as the portfolio sub-advisor for the NBI Active Global
Equity Fund and the NBI Active International Equity Fund.

The portfolio sub-