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INVESTING

Portfolio Performance

- 3 months 6 months 9 months 1 year Since Inception

PORTFOLIO

Performance 6.04% 15.67% 23.40% 40.68% 15.17%

(B:ENCHMARK 0.17% 8.73% 17.48% 28.02% 12.64%
omparison

Value of Private Portfolio

Franco G. Zava, LL.B., CIM Feb 1, 2020 (Inception Date) 228;000

. 35,450
Portfolio Manager S sl Al
& Investment Advisor Fees: Returns presented are gross of fees.

Benchmark: 5% 91 day T-Bill, 95% S&P/TSX Total Return

Tel.: 250-953-8432 Source: National Bank Financial Portfolio Management Database
franco.zava@nbc.ca
Investment Philosophy Private Portfolio Asset Allocation
The ZAVA Canadian Equity Income Private Portfolio employs a Fixed
combination of both a passive investment style using Exchange Traded Income Cash
Funds (ETFs), together with active stock selection. ETFs are an excellent 2.00% 5.58%

vehicle used to obtain broad diversified exposure to various geographies,
sectors and styles. Additionally, individual stock selections will be made
to enhance opportunities for income, growth &/or value. The Portfolio
will maintain 100% exposure to Canada with a strong focus on dividend
income. The Portfolio can also hold a smaller allocation in alternative
investments such as Real Estate Investment Trusts (REITS). Finally, in
order to add a defensive element to the Portfolio when appropriate, up
to 25% of the Portfolio can be moved to cash or less volatile fixed income
investments at any time.

Who is This Investment For?

This Portfolio is suitable for investors who:
« are seeking diversified equity exposure to Canadian markets, with
a focus on earning dividend income
» are willing to tolerate a moderate level of risk with a minimum time

Canada
92.42%

horizon of 2 - 5 years H Cash Canada M Fixed Income
» prefer minimal involvement with the investment decision making
process.
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Building your financial future

Your Private Portfolio at End of Q3

Brookfield Asset Management Canadian 4.61%
Brookfield Infrastructure LPU Canadian 4.03%
Bank of Nova Scotia Canadian 5.30%
BCE Inc. Canadian 3.59%
Birchcliff Energy Canadian 4.56%
Capital Power Corp. Canadian 4.84%
Fortis Inc. Canadian 3.18%
Great West Lifeco Inc. Canadian 5.89%
Innergex Renewable Energy Canadian 3.68%
Nutrien Ltd. Canadian 5.12%
Royal Bank of Canada Canadian 7.14%
Telus Corp. Canadian 3.78%
TC Energy Corp. Canadian 3.45%
Thomson Reuters Corp. Canadian 4.76%
Whitecap Resources Inc. Canadian 4.13%
Summit Industrial Income REIT Canadian 6.96%
BMO Canadian Dividend ETF Canadian 17.39%
BMO Short Provincial Bond IndexETF Canadian 2.00%
Cash Cash 5.58%

Transactions Executed In The Quarter

Issuer Action

Whitecap Resources Inc. TRIMMED

Birchcliff Energy Ltd. BUY

Contact information

Sima Sepahi

Portfolio Manager’s Comments

Equity markets continued to power forward in Q3 hitting new highs once
again. The rise in oil and gas prices continued in Q3 propelling the energy
complex significantly higher.

Financials were the next best performing sector of the market and
together they helped Canadian markets (S&P/TSX) tack on +4.8% in Q3
and +20.7% YTD. US markets (S&P 500) added +6.9% in Q3 and are up
+22.6% YTD. Globally, China’s “common prosperity” initiative led to a
clamp down on a broad number of sectors. As a result, Emerging Markets
(MSCI EM) lost considerable ground and are -0.2% YTD. World Markets
(MSCI ACWI) have so far gained +17.0% YTD while Europe (MSCI Europe)
is also up +17.0%YTD.

There are currently a number of issues that are likely to play out within
the next 6 months, and each of them could directly impact equity
markets. Specifically, Q3 saw World Central Banks, including the Federal
Reserve and the ECB, signal that interest rates are likely to go higher
starting in early 2022. Additionally, current “supply chain” disruptions
have added a whole new level of uncertainty for manufacturers, retailers
and consumers. And finally, there’s still a sufficient amount of U.S.
legislative dysfunction and COVID uncertainty for the foreseeable future
to raise the possibility of material market volatility.

There were only a few small “fine tuning” transactions in the Zava
Canadian Equity Income Private Portfolio in Q3. We trimmed 35% of our
existing position in Whitecap Resources Inc. with a 144% gain and
redeployed thoes proceeds to a gas focused stock, Birchcliff Energy Ltd.
As well, we trimmed 20% of our Summit Industrial Income REIT position
at a 167% gain and parked the proceeds in the BMO Short Provincial
Bond Index ETF (ZPS).

Your Canadian Equity Income Private Portfolio has outperformed it’s
Benchmark for the 1 year period with a return of +40.68%. An
investment since inception (February 1, 2020) would now have provided
you with an annualized return of 15.17% per year.

Summit Industrial Income REIT TRIMMED

BMO Short Provincial Bond ETF BUY

National Bank Financial

Franco G. Zava, LL.B., CIM Associate Suite 700-737 Yates Street
Portfolio Manager & Investment Advisor Tel. 250-953-8413 Victoria BC V8W 1L6
Tel. 250-953-8432 sima.sepahi@nbc.ca

franco.zava@nbc.ca
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| have prepared this commentary to give you my thoughts on various financial aspects and considerations. This commentary reflects my opinion alone and may not reflect the views of National Bank Financial Group. In expressing these
opinions, | bring my best judgement and professional experience from the perspective of someone who surveys a broad range of investments. Therefore, this report should be viewed as a reflection of my informed opinions rather than
analyses produced by the Research Department of National Bank Financial. National Bank Financial is an indirect wholly-owned subsidiary of National Bank of Canada. The National Bank of Canada is a public company listed on the
Toronto Stock Exchange (NA: TSX). National Bank Financial is a member of the Canadian Investor Protection Fund (CIPF). « National Bank Financial may act as financial advisor, fiscal agent or underwriter for certain companies mentioned
herein and may receive remuneration for its services. National Bank Financial and/ or its officers, directors, representatives or associates may have a position in the securities mentioned herein and may make purchases and/or sales of

these securities from time to time on the open market or otherwise. The particulars contained herein were obtained from sources we believe to be reliable but are not guaranteed by us and may be incomplete. Unit values and returns

will fluctuate, and past performance is not necessarily indicative of future performance.




