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Caution Regarding
Forward-Looking Statements

From time to time, National Bank of Canada (the “Bank”) makes written and oral forward-looking statements in publications, in filings with Canadian regulators or the United States Securities and Exchange 
Commission, in annual reports, in press releases and in other communications. Such statements are made pursuant to Canadian securities regulations and the provisions of the United States Private 
Securities Litigation Reform Act of 1995. These forward-looking statements include, among others, statements with respect to the economy (in particular, the Canadian and U.S. economies), market 
changes, the achievement of strategic priorities and objectives, future strategies and actions, the price of Bank shares, certain risks as well as statements with respect to our beliefs, plans, expectations, 
estimates and intentions. These forward-looking statements are typically identified by the words “may,” “could,” “should,” “would,” “suspect,” “outlook,” “believe,” “anticipate,” “estimate,” “expect,” “intend,”
“plan,” and words and expressions of similar import.

By their very nature, such forward-looking statements require us to make assumptions and involve inherent risks and uncertainties, both general and specific. Assumptions about the performance of the 
Canadian and U.S. economies in 2008 and how that will affect the Bank’s business are material factors considered in setting the Bank’s strategic priorities and objectives, and in determining its financial 
targets, including provisions for credit losses. Key assumptions include that economic growth in Canada and the United States will be modest in 2008 and that inflation will remain low in North America. The 
Bank has also assumed that interest rates in Canada and the United States will decline slightly in 2008, and that the Canadian dollar will likely trade at parity with the U.S. dollar at the end of the year. In 
determining its expectation for economic growth, both broadly and in the financial services sector, the Bank primarily considers historical economic data provided by the Canadian and U.S. governments and 
their agencies. Tax laws in the countries in which the Bank operates, primarily Canada and the United States, are material factors it considers when establishing its sustainable effective tax rate. There is 
significant risk that express or implied projections contained in such statements will not materialize or will not be accurate. A number of factors could cause actual future results, conditions, actions or events 
to differ materially from the targets, expectations, estimates or intentions expressed in the forward-looking statements. Such differences may be caused by factors, many of which are beyond the Bank’s 
control, which include, but are not limited to, the management of credit, market and liquidity risks; the strength of the Canadian and United States economies and the economies of other countries in which 
the Bank conducts business; the impact of the movement of the Canadian dollar relative to other currencies, particularly the U.S. dollar; the effects of changes in monetary policy, including changes in 
interest rate policies of the Bank of Canada; the effects of competition in the markets in which the Bank operates; the impact of changes in the laws and regulations regulating financial services and 
enforcement thereof (including banking, insurance and securities); judicial judgments and legal proceedings; developments with respect to the restructuring proposal relating to asset-backed commercial 
paper (ABCP) and liquidity in the ABCP market; the Bank’s ability to obtain accurate and complete information from or on behalf of its clients or counterparties; the Bank’s ability to successfully realign its 
organization, resources and processes; its ability to complete strategic acquisitions and integrate them successfully; changes in the accounting policies and methods the Bank uses to report its financial 
condition, including uncertainties associated with critical accounting assumptions and estimates; operational and infrastructure risks; other factors that may affect future results, including changes in trade 
policies, timely development of new products and services, changes in estimates relating to reserves, changes in tax laws, technological changes, unexpected changes in consumer spending and saving 
habits; natural disasters; the possible impact on the business from public health emergencies, conflicts, other international events and other developments, including those relating to the war on terrorism; 
and the Bank’s success in anticipating and managing the foregoing risks.

Additional information about these factors can be found under “Risk Management” and “Factors That Could Affect Future Results” in the 2007 Annual Report.

The Bank cautions that the foregoing list of important factors is not exhaustive. Investors and others who base themselves on the Bank’s forward-looking statements should carefully consider the above 
factors as well as the uncertainties they represent and the risk they entail. The Bank also cautions readers not to place undue reliance on these forward-looking statements. Moreover, these forward-looking 
statements may not be suitable for establishing strategic priorities and objectives, future strategies or actions, financial objectives and projections other than those mentioned above.
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Our Foundation

Distribution
• 447 retail branches 
• 85 full-service 

brokerage branches
• Direct brokerage
• Correspondent 

Network
• Advisor distribution
• Innocap

Manufacturing
• Deposits and 

substitutes
• Investment funds
• Discretionary and 

portfolio 
management

• Trust services

Advice
• 364 financial 

planners
• 1,325 in-branch 

advisors (MFDA)
• 132 mobile 

investment 
representatives

• 737 Investment 
Advisors

Brand
• #1 full-service 

brokerage in 
Quebec

• National presence
• Multi-brand
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Last 5 Years (2003-2007)
Growth

Revenues Net income

Assets under 
Management and 

Administration
+50% +33% +100%

#1 wealth 
management bank
in Quebec
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Last 5 Years (2003-2007)
Success Stories

Advisor 
Distribution

AUA

Correspondent 
Network

AUA
+101% +340%

Fee-based 
Solutions

AUM
17% CAGR
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Last 5 Years
Geographic Diversification

Revenue growth 
outside Quebec:

45%

2003 2007

Quebec

Outside Quebec

39% 43%

As a % of total wealth management revenues
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Market Opportunity 2006-2016
Financial Wealth Assets

2,396

3,637

5,482

2006 2011 2016

CAGR: 8.6%

(in billions of $)

Canada Quebec

441

658

978

2006 2011 2016

CAGR: 8.3%

Source: Investor Economics

(in billions of $)
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(in billions of dollars)

43
132

304

471 501

358

586

53

198

473

889

1,366

1,059

1,444

Under 25 25 - 34 35 - 44 45 - 54 55 - 64 65 - 74 75 and over

2006 2016

Market Opportunity 2006-2016
Financial Wealth Assets by Life Stage

Simple Savings / Borrowers Accumulators Dissavers

Source: Investor Economics

Canada
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Competitive Landscape

Big 5

National
Bank

Financial 
Group

Desjardins



Investor Day / January 2008
WEALTH
MANAGEMENT

Investor Day / January 2008 10

GROWTH STRATEGY
AND INITIATIVES
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Growth Strategy

Accelerate
growth in
Quebec

Deepen
Canadian
operations

Growth
accelerators

Maximize
client
experience

IMPROVE EXPAND
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Yesterday’s Offering

Retail 
Banking

Full-service
Brokerage

National Bank
Trust 

Affluent Affluent Affluent

HNW HNW HNW

Mass Mass Mass

Client Client Client
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Affluent

HNW

Mass

Maximize Client Experience

Life Cycle 
Segmentation

Financial 
Wealth 

Segmentation
Tailored 

Integrated
Solutions

Advice

Service Products

=+

AccumulatorsBorrowers

Dissavers
Simple savings

Client



Investor Day / January 2008
WEALTH
MANAGEMENT

Service

Investor Day / January 2008 14

• Service
– Increased client-facing time
– Easy-to-do-business-with

• Advice
– Retirement planning experts
– Dedicated teams

• Products
– Banking and Investment 

integrated solution
– Innovative manufacturing

Accelerate Growth in Quebec 

OBJECTIVE

$11 billion 
cumulative 
new net sales 
over 5 yearsKey success 

factor:
one client 
one bank Transition from 

investment 
management
to wealth 
management
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• Increase full-service brokerage sales force 
in current NBF markets

• Leverage “NBFG” strong presence areas
• Expand distribution through Independent 

Investment Advisors
– Correspondent Network (Corrnet)
– Advisor Distribution

Deepen Canadian Operations

Progressing 
towards 50% 
revenue 
contribution 
from outside 
Quebec

Multiple platforms 
to capture market 
share across 
Canada
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• Position Innocap as one of the premier 
managed hedge fund account platforms 
in the world

• Leverage Immigrant-investor program
• Acquisitions

Growth Accelerators

Canada’s biggest 
player in 
Immigrant-investor 
program

Capitalize on 
Innocap’s global 
reach potential
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Key Takeaways

Transitioning from investment management
to wealth management

Aggressively pursuing top line initiatives
across Canada

Moving resolutely towards client centricity1

2

3
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