Amendment No. 1 dated April 7, 2009
to the Simplified Prospectus dated June 25, 2008 of

(Series A units, Series F units and Series | unitess otherwise indicated)
CORE FUNDS

Northwest Money Market Fund (Series A units ande3arunits)
Northwest Canadian Equity Fund
Northwest Canadian Bond Fund
Northwest Canadian Dividend Fund
Northwest Growth and Income Fund
Northwest Global Equity Fund
Northwest U.S. Equity Fund
Northwest EAFE Fund
Northwest Global Growth and Income Fund

SPECIALTY FUNDS

Northwest Specialty High Yield Bond Fund
Northwest Specialty Global High Yield Bond Fund
Northwest Specialty Equity Fund
Northwest Specialty Innovations Fund
Northwest Specialty Growth Fund Inc.

QUADRANT PORTFOLIOS

Northwest Quadrant Conservative Portfolio (Seriesndl Series F units)
Northwest Quadrant Income Portfolio (Series A ardes F units)
Northwest Quadrant Balanced Portfolio (Series Asiand Series F units)
Northwest Quadrant Balanced Growth Portfolio (SeAeand Series F units)
Northwest Quadrant Growth Portfolio (Series A uaitel Series F units)
Northwest Quadrant Global Growth Portfolio (Serdeand Series F units)
Northwest Quadrant Global Equity Portfolio (Serfeanits and Series F units)
Northwest Quadrant All Equity Portfolio (Series AdaSeries F units)

(the “Funds”)

The Simplified Prospectus dated June 25, 2008imglab the offering of units of the Funds (the
“Prospectus”) is hereby amended as set out below.

SUMMARY:

The purpose of this Amendment No. 1 is to disclosanges to a number of operational and
administrative matters related to the Funds, irogidn respect of purchases, switches and
redemptions, account fees and trailer fees. Thikearges are being implemented in connection
with the back-office integration of the Northwesanily of mutual funds with the Ethical and
Credential families of mutual funds, which will pgt switches to be made between all funds
managed by Northwest & Ethical Investments L.P.EI'Nl that a dealer is permitted to sell.
Unless otherwise noted these changes are effefgisiel3, 2009.



SPECIFIC CHANGES:
PURCHASES, SWITCHESAND REDEMPTIONS

The following section amends and restates the aediiled “Switches” at page 9 of the
Prospectus.

Switches

You can redeem units of one Fund to buy units efstime series of another Fund as long
as you meet the minimum initial investment and minin account balance requirements,
as the case may be. This is called a switch. Wiemneceive your order to switch, we
will sell your units in the original Fund and udetproceeds to buy units of the same
series of the new Fund.

You can switch from one Fund to another fund in gnarup of funds including units for
units or shares of the Northwest Corporate Clasdguthe Ethical Funds, the Credential
Select Funds, or the Credential EnRich Pools (pexvithat your dealer is authorized to
sell units of those funds and you live in a proemr territory in which those funds are
gualified for sale), all of which are offered undmparate offering documents, or to of
any new mutual fund which is created and offeredNBy after the date of this document
(provided that units of the new mutual fund haverbgualified for sale in your province
or territory of residence) through your dealer whay charge you a switching fee. In
addition, if you switch within 29 days of your airgl purchase you will be subject to a
short term trading fee.

You may switch units purchased under the deferedelsscharge option, low load sale
charge option or low load 2 sales charge optionsimilar sales charge option units or
shares of another fund without paying the appliealdferred sales charge; units acquired
under one of these options cannot be switched fids with a different sales charge
option, either of the same Fund or a different fuiithe deferred sales charge on the new
units is based on the date and original purchase pf the units before the switch.

However, you may switch your annual free redemptomount to the front-end sales
charge option of a fund in order not to lose thatitiement, since the free redemption
cannot be carried forward to succeeding years. ci8peules of the self-regulatory

organization your dealer belongs to apply to thgpes of switches; any order to switch
your annual free redemption amount that we reckom your dealer must comply with

the applicable rules. Your dealer is paid a highating commission on units switched
to the front-end sales charge option. PleaseBealér Compensation”.

Switching may result in a capital gain or losstbor purposes in a hon-registered plan.

FEES AND EXPENSES

The following table amends and restates the tabdel t'‘Fees and Expenses Payable Directly By
You” at page 16 of the Prospectus:



Fees and Expenses Payable Directly By You

Series| unit
M anagement Fees

Holders of Series | units pay management fees ttiré@ Northwest as negotiatg

d

between the investor and Northwest. Such feesnatllexceed the management fees

attributable to Series F units.

Sales Charges

Under the front-end sales charge option, there isagimum charge of 5% of th

amount you invest in Series A units of a Fund. &h®unt of the fee is a matter
between you and your dealer. There are no salagyed on Series F units and

Series | units. For Series F units you will beuieed to pay your dealer an advisg
or asset-based fee in addition to the Series F geanent fees. For Series | units, &

if requested by your dealer and agreed to by yowriting, we may agree to collect

any sale charges you negotiated with your dealstoon dealer’s behalf.

Switch Fees

Up to 2% of the amount you wish to switch betweands. The amount of the fee
a matter between you and your dealer.

Redemption Fees

Deferred Sales Charge Option:

e

ry
nd

S

Under the deferred sales charge option, there sales charge until you redeem your

Series A units. A redemption charge of 6% of thiginal cost (i.e., the Series A
NAV per unit at the time of your purchase) of theri€s A units you wish to redeem

is payable if redeemed in the first year. The megion charge declines to 0% aft
six years. The deferred sales charge option isavaiable for purchases of units
the Northwest Money Market Fund. Series F units @eries | units are not availak
under the deferred sales charge option.

The following table sets out the applicable defésales charge payahle

Deferred SalesChargeasa
Redemption of Deferred Sales Charge Units Per centage of the Original
During Following Periods After Date of Issue | PurchasePrice
During the first year 6.0%
During the second year 5.5%
During the third year 5.0%
During the fourth year 3.5%
During the fifth year 2.5%
During the sixth year 1.5%
After the end of the sixth year 0%

er
of
le

11 1f you purchased deferred sales charge unitsdwced sales charge units of Northwest Canadian Bond
Fund, Northwest Canadian Dividend Fund, Northwesb.UEquity Fund, Northwest EAFE Fund or
Northwest Specialty Growth Fund Inc. (formerly Meak Funds) prior to their incorporation into the
Northwest Mutual Funds family, then you are subjedhe redemption schedule that applied to thosts u

at the time that you bought them, both in respéd¢he originally purchased units and in respectiots
acquired on a switch or on the reinvestment ofithistions.



Fees and Expenses Payable Directly By You

d
s

In any year, you may redeem, without paying theedtetl sales charges that wou
otherwise be applicable, such number of deferrées szharge units of a Fund as
equal to:

* 10% of the number of deferred sales charge unissicti Fund held by you as
of December 31 of the previous year,

e plus 10% of the number of deferred sales chargesunfi such Fung
purchased by you during the current year,

* less any distributions or dividends received inhcasich are not reinvested
in units in respect of units purchased prior toiAp3, 2009.

This free redemption is not cumulative. If you dot take advantage of the free
redemption (or any part of the free redemptiorgrig calendar year, you cannot carry
it forward to future years.

Units held as a result of the reinvestment of ine@nd capital gains distributions pn
units purchased prior to April 13, 2009, includijnvestments of income or capital

gains distributions on units received after Ap@lL 2009 where the original purchase
was made prior to April 13, 2009, are treated aglymw@urchased units as described
above. Units held as a result of the reinvestmanincome and capital gains

distributions on units purchased after April 1302@re not subject to Deferred Sales
Charges.

Low Load Sales Charge Option (formerly Volume $Sé&learge Option):

If you choose the low load sales charge option, wdlpay no commission at the
time of purchase and no deferred sales chargeatterainless low load sales charge
units are redeemed within two years of purchaseyhich case a deferred sales
charge of 1.5% of the original cost (i.e., the & NAV per unit at the time of your
purchase) will be payable by you at the time ofredtion.

Except as described in the preceding paragraptetsbf low load sales charge units
will be treated in a identical manner to holders of deferred salesgehainits.
Series F units and Series | units are not availabéer the low load sales charge
option. The low load sales charge option is notilalwke for purchases of units of
Northwest Money Market Fund.

Low Load 2 Sales Charge Option (formerly Low Loatb$ Charge Option):

If you choose the low load 2 sales charge optiow, will pay no commission at the
time of purchase and no deferred sales chargedfereunless low load 2 sales
charge units are redeemed within three years afhage, if purchased after April 13,
2009, or within four years of purchase, if purclthggor to that date.

For Series A units purchased on or after April2(8)9, a redemption charge of 3%|of
the original cost (i.e., the Series A NAV per uatiitthe time of your purchase) of the
Series A units you wish to redeem is payable ifeezded in the first year. The




Fees and Expenses Payable Directly By You

redemption charge declines to 0% after three years.

The following table sets out the applicable def@rsales charges payable in respect
of Class A units purchased on or after April 13020

Low Load 2 SalesChargeasa
Redemption of Low Load 2 Charge Units Per centage of the Original
During Following Periods After Date of Issue | PurchasePrice

During the first year 3.0%
During the second year 2.5%
During the third year 2.0%
After the end of the third year 0%

For Series A units purchased prior to April 13, 208 redemption charge of 4% (of
the original cost (i.e., the Series A NAV per uaiitthe time of your purchase) of the
Series A units you wish to redeem is payable ifeezded in the first year. The
redemption charge declines to 0% after four years.

The following table sets out the applicable deférsales charges payable in respect
of Class A units purchased prior to April 13, 2009.

Low Load 2 SalesChargeasa
Redemption of Low Load 2 Charge Units Per centage of the Original
During Following Periods After Date of Issue | Purchase Price
During the first year 4.0%
During the second year 4.0%
During the third year 3.0%
During the fourth year 1.5%
After the end of the fourth year 0%

Except as described in the preceding paragraphdersoof low load 2 sales charge
units will be treated in an identical manner todeot of deferred sales charge units.
Series F units and Series | units are not availablder the low load 2 sales charge
option. The low load 2 sales charge option is nailable for purchases of units pf
Northwest Money Market Fund.




Fees and Expenses Payable Directly By You

Short-Term Units are subject to a short-term trading fee pkyab the relevant Fund gn
Trading Fee redemptions and switches in excess of $2,500 ofotlwsving basis:

—

* 2% of the redemption proceeds otherwise payabderddemption or switc
occurs within 1 to 7 days of a purchase or switch;

* 1% of the redemption proceeds otherwise payabderddemption or switch
occurs within 8 to 29 days of a purchase or switch.

Other Feesand There will be a $25 fee for NSF cheques returneifl thiere are insufficient funds ip
Expenses your account to pay for your units.

Registered tax Registered plan client name accounts which are expem or after April 13, 2009
plans which have assets of less than $5,000 on theHiiday of October will, on that day,

be charged an annual fee of $25. We charge youardyadministration fee per year
even if you own or participate in more than ondsteged plan. We do not charge the
administration fee if you have a total of $5,000noore invested in mutual funds
managed by us on the date the fee is assesséd, iifittual funds are held within|a
NEI Group RRSP, or if you maintain an active préhatized contribution plan. |
you have only one fund in your account, we will eathis fee to that fund
redeeming the appropriate amount of units. If yaveh multiple funds in you
account, including a money market fund, we willeedh the appropriate amount |of
units of the money market fund to pay this feeydfi have multiple funds in you
account but no money market fund, we will redeeantfrend sales charge units| if
possible to pay this fee. If you do not have frentd sales charge units, we will
redeem deferred sales charge units, low load shlegye units or low load 2 sales
charge units to pay this fee, and will charge yoe torresponding deferred sales
charge, low load sales charge or low load 2 sdlasge.

-

Account closing Client name accounts opened on or after April T®%2will be charged a fee of $25
fee if your close the account or we close it because yatal investment in mutual funds
we manage falls below $500.

IMPACT OF SALESCHARGES

The information under the heading “Impact of S&é&sirges” at page 19 is amended and restated
as follows:

The following table shows the amount of fees that yould have to pay under the
different purchase options available to you if ypade an investment of $1,000 in Series
A units of one of the Funds on or after April 1802, if you held that investment for
one, three, five or ten years and redeemed imnedgibéfore the end of that period.



At Time of 1 3 5 10
Purchase Y ear Years | Years | Years
Front-end Sales Charge Optibn $50.00 - - - -
Deferred Sales Charge OptiGH> @ - $60.00 | $50.00| $25.0p -
Low Load Sales Charge Optigh® - $15.00 - - -
!Z)ow Load 2 Sales Charge Optidrf® - $30.00 | $20.00 - -
Q) Assuming the maximum charge of 5% of the amiowested. There are no sales charges for

Series F units or Series | units. Investors in &k units will be required to pay their dealer an
advisory or asset-based fee in addition to the €8eff management fee payable by the Fund.
Investors in Series | units will negotiate a satharge, if any, directly with their dealer.

2) Redemption charges are shown under “Fees axgkises” above and are based on the original
purchase price. Redemption charges may applyibybu redeem your units in a particular year.

3) Redemption charges do not include the 10%rzdemption option available to the investor in any
year.

4) Series F and Series | units and units of Nwest Money Market Fund are not available under

these purchase options.

DEALER COMPENSATION

The information under the sub-headings “Sales Casions and Switching Fees” and “Trailing
Commissions” at page 19 of the Prospectus is anceawie restated to read as follows:

Sales Commissions and Switching Fees

With respect to Series A units, the method of dealmmpensation depends on the
payment option you have chosen. For front-endssalt@rge units, you will pay your
dealer a sales commission at the time of your maghsuch commission being up to 5%
of the amount you invest. The actual percentagenmitter between you and your dealer.
For deferred sales charge units, you are not redum pay your dealer a commission.
We, however, will pay your dealer 5% of the amoyoti purchased under this option
(other than units of Northwest Specialty High Yiddnd Fund, Northwest Canadian
Bond Fund, Northwest Specialty Global High Yield BloFund, Northwest Quadrant
Conservative Portfolio and Northwest Quadrant Inedportfolio for which we will pay
your dealer 4% of the amount you purchased undsraption and Northwest Money
Market Fund which cannot be purchased under thimmp For low load sales charge
units, you are not required to pay your dealerraragssion. We, however, will pay your
dealer 1% of the amount you purchased under thisrofwith respect to all of the Funds
other than Northwest Money Market Fund, which cafrgopurchased under this option).
For low load 2 sales charge units, you are notirequo pay your dealer a commission.
We, however, will pay your dealer 2.5% of the antogmu purchased under this option
(with respect to all of the Funds other than NogkivMoney Market Fund, which cannot
be purchased under this option). Sales chargescamgaid when you switch from one of
the Funds to another, but a switch fee of up ton28¢ be charged to you and retained by
your dealer. The amount of any switch fee is aenddtetween you and your dealer. No
sales commissions are paid when you receive uoits feinvested distributions.




There is no sales charge to purchase Series Fhlurtitgou will be required to pay your
dealer an advisory or asset-based fee in additidhet Series F management fee payable
by the Fund.

There is no sales charge to purchase Series | buitgou may be required to pay your
dealer fees you negotiate directly with your dedlerequested by your dealer, we may
agree to collect these fees on behalf of your deale

Trailing Commissions

We pay your dealer a trailing commission at eitimenth or quarter end for the ongoing
advice and service you receive from your dealeatirey to Series A units. The
maximum trailer fee payable will depend on the pegtroption you have chosen and the
Fund in which you have purchased Series A uniteal&s receive this service fee based
on the aggregate Series A NAV of their clients’datment in the Funds at the annualized
rates indicated below:

Service Fee Rates

Fund Front-End Deferred Low Load Low Load 2
Sales Charge Sales SalesCharge SalesCharge
Option Charge Option Option*
Option
Northwest Money up to 0.25% N/A N/A N/A

Market Fund

Northwest Canadian up to 1.00% up to 0.50% up to 1.00% up to 0.5%

Equity Fund during first 3
years and
thereafter up
to 1.00%

Northwest Canadian up to 0.75% up to 0.25% up to 0.50% up to 0.25%
Bond Fund during first 3
years and
thereafter up
to 0.50%

Northwest Canadian up to 1.00% up to 0.50% up to 1.00% up to 0.5%
Dividend Fund during first 3
years and
thereafter up
to 1.00%

Northwest Growth up to 1.00% up to 0.50% up to 1.00% up to 0.5%
and Income Fund during first 3
years and
thereafter up
to 1.00%



Service Fee Rates

Fund Front-End Deferred Low Load Low Load 2
Sales Charge Sales SalesCharge SalesCharge
Option Charge Option Option*
Option

Northwest Global up to 1.00% up to 0.50% up to 1.00% up to 0.5%
Equity Fund during first 3

years and

thereafter up

to 1.00%
Northwest U.S. up to 1.00% up to 0.50% up to 1.00% up to 0.5%
Equity Fund during first 3

years and

thereafter up

to 1.00%
Northwest EAFE up to 1.00% up to 0.50% up to 1.00% up to 0.5%
Fund during first 3

years and

thereafter up

to 1.00%
Northwest Global up to 1.00% up to 0.50% up to 1.00% up to 0.5%
Growth and Income during first 3
Fund years and

thereafter up

to 1.00%
Northwest up to 0.75% up to 0.25% up to 0.50% up to 0.25%
Specialty High during first 3

Yield Bond Fund

Northwest Specialty
Global High Yield

up to 0.75%

up to 0.25%

up to 0.50%

years and
thereafter up
to 0.50%

up to 0.25%
during first 3

Bond Fund years and
thereafter up
to 0.50%
Northwest Specialty up to 0.75% up to 0.50% up to 0.75% up to 0.5%
Equity Fund during first 3
years and

thereafter up
to 0.75%



Fund

Northwest Specialty
Innovations Fund

Northwest Specialty
Growth Fund Inc.

Northwest Quadrant
Conservative Portfolio

Northwest Quadrant
Balanced Growth
Portfolio

Northwest Quadrant
All Equity Portfolio

Northwest Quadrant
Income Portfolio

Northwest Quadrant
Global Growth
Portfolio

Front-End
Sales Charge
Option

up to 1.00%

up to 1.00%

up to 0.95%

up to 1.20%

up to 1.20%

up to 0.95%

up to 1.20%

Service Fee Rates

Deferred
Sales
Charge
Option

up to 0.50%

up to 0.50%

up to 0.50%

up to 0.70%

up to 0.70%

up to 0.50%

up to 0.70%

Low Load
Sales Charge
Option

up to 1.00%

up to 1.00%

up to 0.75%

up to 1.00%

up to 1.00%

up to 0.75%

up to 1.00%

Low Load 2
Sales Charge
Option*

up to 0.5%
during first 3
years and
thereafter up
to 1.00%

up to 0.5%
during first 3
years and
thereafter up
to 1.00%

up to 0.375%
during first 3
years and
thereafter up
to 0.75%

up to 0.5%
during first 3
years
thereafter
to 1.00%

up

up to 0.5%
during first 3
years
thereafter
to 1.00%

up

up to 0.375%
during first 3
years and
thereafter up
to 0.75%

up to 0.5%
during first 3
years
thereafter
to 1.00%

up



Service Fee Rates

Fund Front-End Deferred Low Load Low Load 2
Sales Charge Sales SalesCharge SalesCharge
Option Charge Option Option*
Option

Northwest Quadrant up to 1.00% up to 0.50% upto 0.75% up to 0.375%

Balanced Portfolio during first 3
years and

thereafter up

to 0.75%
Northwest Quadrant up to 1.20% up to 0.70% up to 1.00% up to 0.5%
Growth Portfolio during first 3

years

thereafter up

to 1.00%
Northwest Quadrant up to 1.20% up to 0.70% up to 1.00% up to 0.5%
Global Equity during first 3
Portfolio years

thereafter up

to 1.00%

* We will continue to pay dealers services feesSamies A units purchased under the
Low Load 2 Sales Charge Option prior to April 18092 at the rates in effect on the date
of purchase.

We may change or cancel the terms of trailing cassions that we pay at any time.

There are no trailing commissions paid to your eleby Northwest with respect to Series
F units which you hold because you pay an advisorgsset-based fee directly to your
dealer. There are no trailing commissions paigotar dealer by Northwest with respect
to Series | units, however we may, if requestedybyr dealer and agreed to you in
writing, agree to collect any fee you negotiategctly with your dealer on your dealer’s
behalf.

What Are Your Legal Rights?

Securities legislation in some provinces gives gauright to withdraw from an agreement to buy
mutual funds within two business days of receivimg Simplified Prospectus, or to cancel your
purchase within 48 hours of receiving confirmatagryour order.

Securities legislation in some provinces and @nigs also allows you to cancel an agreement to
buy mutual fund securities and get your money batkio make a claim for damages, if the
Simplified Prospectus, Annual Information Form orahcial statements misrepresent any facts
about the Fund. These rights must usually be esenlavithin certain time limits.



