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This annual management report of fund performance contains financial highlights, but does not contain the complete annual financial statements of the investment fund. You can 
get a copy of the annual financial statements at your request, and at no cost, by calling 1-888-270-3941 or 514-871-2082, by writing to us at National Bank Investments Advisory 
Service, 500, Place d’Armes, 12th floor, Montreal, Quebec, H2Y 2W3, by visiting our website at www.nbinvestments.ca, by visiting SEDAR’s website at www.sedar.com, or by 
contacting your advisor. You may also contact us using one of these methods to request a copy of the investment fund’s proxy voting policies and procedures, proxy voting 
disclosure record, or quarterly portfolio disclosure.

Notes on forward-looking statements
This report may contain forward-looking statements concerning the Fund, its future performance, its strategies or prospects or about future events or circumstances. Such forward-
looking statements include, among others, statements with respect to our beliefs, plans, expectations, estimates and intentions. The use of the expressions "foresee", "intend", 
"anticipate", "estimate", "assume", "believe" and "expect" and other similar terms and expressions indicate forward-looking statements.

By their very nature, forward-looking statements imply the use of assumptions and necessarily involve inherent risks and uncertainties. Consequently, there is a significant risk 
that the explicit or implicit forecasts contained in these forward-looking statements might not materialize or that they may not prove to be accurate in the future. A number of 
factors could cause future results, conditions or events to differ materially from the objectives, expectations, estimates or intentions expressed in such forward-looking 
statements. Such differences might be caused by several factors, including changes in Canadian and worldwide economic and financial conditions (in particular interest and 
exchange rates and the prices of other financial instruments), market trends, new regulatory provisions, competition, changes in technology and the potential impact of conflicts 
and other international events.

The foregoing list of factors is not exhaustive. Before making any investment decision, investors and others relying on our forward-looking statements should carefully consider 
the foregoing factors and other factors. We caution readers not to rely unduly on these forward-looking statements. We assume no obligation to update forward-looking 
statements in the light of new information, future events or other circumstances unless applicable legislation so provides.
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Management Discussion of Fund Performance
Investment Objective and Strategies
The NBI Diversified Emerging Markets Equity Fund’s investment 
objective is to provide long-term capital growth. The Fund invests 
directly, or through investments in securities of other mutual funds, in 
a portfolio composed mainly of common shares of issuers located in 
emerging markets.

The portfolio’s sub-advisors incorporate a combination of investment 
strategies to achieve their investment objectives. Newton Investment 
Management (North America) Limited’s strategy follows a fundamental 
bottom-up security selection approach within a global thematic 
investment framework, taking a long-term investment horizon to drive 
capital returns. The strategy is a high conviction, fundamentally driven, 
benchmark agnostic approach with an emphasis on quality and good 
governance. Goldman Sachs Assets Management, L.P. incorporates a 
rigorous research process combining qualitative insights and 
information technology, to process and analyze significant amounts of 
company and market data. The research process is designed to add 
value through security selection and to manage risk. In selecting 
securities, Goldman Sachs Assets Management, L.P. analyzes data 
pertaining to high-quality business models, poor fundamental stock 
valuations, market themes and trends, and market sentiment. Goldman 
Sachs Assets Management L.P. then uses a quantitative process to 
select and weigh portfolio securities. The approach aims to achieve a 
well-diversified portfolio with a focus on risk management.

Risks
The global investment risk of the Fund remains as described in the 
simplified prospectus or any amendments thereto and Fund Facts.

Results of Operations
For the twelve-month period ended December 31, 2021, the NBI 
Diversified Emerging Markets Equity Fund’s Advisor Series units 
returned -2.39% compared to -3.37% for the Fund’s benchmark, the 
MSCI Emerging Markets Index (CAD). Unlike the benchmark, the Fund’s 
performance is calculated after fees and expenses. Please see the Past 
Performance section for the returns of all of the Fund’s series, which 
may vary mainly because of fees and expenses.

Certain series of the Fund, as applicable, may make distributions at a 
rate determined by the manager. This rate may change from time to 
time. If the aggregate amount of distributions in such series exceeds 
the portion of net income and net realized capital gains allocated to 
such series, the excess will constitute a return of capital. The manager 
does not believe that the return of capital distributions made by such 
series of the Fund have a meaningful impact on the Fund’s ability to 
implement its investment strategy or to fulfill its investment objective.

The Fund's net asset value rose by 14.84% over the period, from $1.763 
billion as at December 31, 2020 to $2.024 billion as at 
December 31, 2021. The increase stemmed mainly from unit purchases 
by investors in the Fund and investments in the Fund by other NBI 
Funds.

Emerging markets initially made strong gains, owing in large part to the 
strength of Chinese economic data., fiscal stimulus proposed by the 
new U.S. administration, along with the positive progress of mass 
vaccination programs across countries. However, towards the end of 
February, equity markets experienced a sell-off as expectations for 
global growth and inflation caused government-bond yields to rise. The 
weakness continued through to the end of the quarter, with China a 
notable laggard.

Moving into the second half of the review period, the global spread of 
the Delta variant fueled fears about a third wave of coronavirus 
infections and discussions also focused on rising inflation, potential 
U.S. Federal Reserve tapering and the widening scope of regulatory 
intervention within China. This began earlier in the year with a series of 
antitrust probes aimed at the country’s technology companies, which 
quickly spread to the education sector before taking in other areas 
deemed to be acting against China’s broader interests, such as 
gambling and gaming. In the property sector, Evergrande – a highly 
indebted Chinese property developer – caused concern that it may 
default on its loans, which could lead to a broader crisis in the property 
and financial sectors. This caused investor sentiment to sour 
somewhat, as investors contemplated the implications for China’s 
growth outlook.

Covid-19 restrictions ebbed and flowed around the globe and 
continued to have a significant disruptive influence on supply chains, 
particularly in south-east Asia, where outbreaks caused further 
manufacturing closures. In energy markets, strong demand, weak 
renewable output, low levels of fuel storage and the energy transition 
combined to result in energy costs spiking around the world, as 
countries competed for supplies of natural gas and coal. In China, this 
led to factory closures, as power was rationed.

Under these circumstances, the Fund outperformed the benchmark. 
The Fund benefited from positioning within the Information Technology 
and Industrials sectors, but this was balanced against some individual 
stock disappointments, the impact of Chinese regulatory scrutiny 
directed towards the after-school tuition sector, and the continuing 
antitrust probes instigated by the Chinese authorities into technology 
companies.

Iljin Materials was one of the top contributors over the period, valued 
by investors for its integral position in the electric-vehicle supply chain 
as a quality producer of copper foils, which are used in battery 
manufacturing. EPAM Systems’ share price reached record highs on the 
back of continued impressive growth derived from strong demand for 
its custom software and digital-technology solutions. The stock gained 
a further boost on the news of its index inclusion. Strong performance 
also came from NARI Technology, which is the leading supplier of 
electricity hardware and software to the Chinese state grid released a 
series of strong results throughout the year.

New Oriental Education suffered throughout the period. Firstly, with the 
impact of Covid-19 resulting in the announcement of mixed results. 
Then more materially on increased speculation that the Chinese 
authorities would try to dampen demand for after-school tuition, in 
order to reduce the pressure on children and their parents. After 
reducing the position in light of the increased risks to the investment 
case, the portfolio manager sold the remaining small position in the 
stock following credible news reports – which came a few days ahead 
of the official government confirmation – that the Chinese authorities 
would ban private-education businesses from making profits or raising 
capital.

Within the Telecommunications sector, Tencent Music Entertainment 
fell on news that China’s market regulator would ban Tencent and its 
affiliated companies from exclusive music copyright agreements. 
Autohome, the leading Chinese automobile vertical platform, was out 
of favour, with investors concerned about the short-term impact on car 
sales from chip shortages and more aggressive behaviour from smaller 
competitors.

Recent Developments
Performance factors, combined with the aforementioned trading 
activity, has meant that the Fund’s weighting in the Consumer Staples 
and Industrials sectors has increased and Consumer Discretionary has 
reduced by a similar degree, but is still overweight the benchmark.

On a country basis, the Fund remains most overweight in India as the 
portfolio manager believes the country offers many of the best 
investment cases in emerging markets over five years and beyond.
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Over the shorter term, asset prices are likely to be influenced by the 
question of what sort of inflationary forces the portfolio manager is 
seeing in the U.S., along with the response of the Fed. Other variables 
will also play their part in determining the trajectory of equities in 
emerging markets in the months ahead, including the price of 
commodities and the US dollar, the implications of the ongoing 
omicron wave, the easing (or not) of supply-chain bottlenecks, and 
news flow from China, especially in relation to regulations and macro 
financial conditions. Emerging-market equities currently trade at an 
unusually high discount to developed markets, providing a conducive 
backdrop should such shorter-term variables progress favourably for 
the asset class.

The portfolio manager is more comfortable highlighting the longer-term 
opportunities in emerging markets. These are based upon relatively 
higher levels of income growth, rapid increases in product penetration 
and scope for industry consolidation. The portfolio manager believes 
that there is a unique opportunity for emerging-market companies that 
are well exposed to reliable secular-growth trends, and that can exploit 
this opportunity in a superior manner to their peers by virtue of their 
differentiated customer offering and execution. Accordingly, emerging-
market investors that can identify the right growth themes and 
companies should be well rewarded over the long term.

There are potential challenges ahead. Stubbornly high inflation could 
force the hand of major central banks, including the Fed, to 
meaningfully accelerate monetary-policy tightening. It is unlikely that 
tensions between the U.S. and China will go away. The world is aging, 
and high global debt levels are rising. But even with this backdrop, 
there is exciting innovation and change, and pockets of sustainably 
fast economic growth. The portfolio manager believes that emerging 
markets are a good place to hunt for companies that are positioned to 
benefit from this innovation, change and growth

On April 30, 2021, the Fund’s independent review committee (the 
“IRC”) was reduced to three members when Yves Julien resigned as IRC 
member. On May 1, 2021, the Fund’s IRC was increased to four 
members when Paul Béland was appointed as IRC member.

On May 17, 2021, National Bank Investments Inc. ("NBI") announced 
the results of the proposals voted upon at the special meetings of 
securityholders of certain NBI Funds held on that day. The proposed 
fund mergers were part of a series of initiatives that seek to ensure a 
more streamlined NBI Fund line-up to provide investors with a 
comprehensive, more clearly defined range of investment products.

Therefore, the NBI Emerging Markets Fund merged with the NBI 
Diversified Emerging Markets Equity Fund on or about June 4, 2021. To 
facilitate the merger, the Investor Series of the Fund was launched on 
May 5, 2021.

Related Party Transactions
National Bank of Canada (“the Bank”) and its affiliated companies’ 
roles and responsibilities related to the Fund are as follows:

Trustee
National Bank Trust Inc. ("NBT"), a wholly-owned indirect subsidiary of 
the Bank, is the Fund’s trustee. In this capacity, it is the legal owner of 
the Fund’s investments.

Custodian and Registrar
Natcan Trust Company ("NTC") acts as registrar for the Fund’s securities 
and the names of securityholders. NTC also acts as the Fund’s 
custodian. The fees for NTC’s custodial services are based on the 
standard rates in effect at NTC.

Agent for securities lending transactions
NTC acts as the agent for securities lending transactions acts on behalf 
of the Fund in administering securities lending transactions entered 
into by the Fund. NTC is an affiliate of the Manager.

Fund Manager
The Fund is managed by National Bank Investments Inc. (“NBII”), which 
is a wholly-owned subsidiary of the Bank. Therefore, NBII provides or 
ensures the provision of all general management and administrative 
services required by the Fund’s current operations, including 
investment consulting, the arrangement of brokerage contracts for the 
purchase and sale of the investment portfolio, bookkeeping and other 
administrative services required by the Fund.

The Manager pays the operating expenses of the Fund other than its 
“Fund costs” (defined below) (the “variable operating expenses”), in 
exchange for the Fund’s payment to the Manager of annual fixed-rate 
administration fees with respect to each series of the Fund.

The administration fees are equal to a specified percentage of the net 
asset value of each series of the Fund, calculated and paid in the same 
manner as the Fund’s management fees. The variable operating 
expenses payable by the Manager include, but are not limited to: 
transfer agency and recordkeeping costs; custodial costs; accounting 
and valuation fees; audit fees and legal fees; costs of preparing and 
distributing financial reports, simplified prospectuses, annual 
information forms, Fund Facts, continuous disclosure material and 
other securityholder communications; and costs of trustee services 
relating to registered tax plans, as applicable.

In addition to administration fees, the Fund shall also pay certain Fund 
costs, namely: taxes (including, but not limited to, GST/HST and 
income taxes); costs of compliance with any changes to existing 
governmental or regulatory requirements introduced after 
August 1, 2013; costs of compliance with any new governmental or 
regulatory requirements, including any new fees introduced after 
August 1, 2013; interest and borrowing costs; costs related to external 
services that were not commonly charged in the Canadian mutual fund 
industry as at August 1, 2013; Independent Review Committee costs, 
including compensation paid to IRC members, travel expenses, 
insurance premiums and costs associated with their continuing 
education; and variable operating expenses incurred outside of the 
normal course of business of the Fund.

The Manager may, from time to time and at its sole discretion, decide to 
absorb a portion of a series’ management fees, administration fees or 
Fund costs.

As described under the heading Management Fees, the Fund pays 
annual management fees to NBII as consideration for its services.

Portfolio Manager
The Manager has appointed National Bank Trust Inc. (“NBT”), an 
indirect wholly-owned subsidiary of the Bank, as the portfolio manager 
for the Fund. A flat fee is payable annually to NBT for its management 
services.

Distribution and Dealer Compensation
National Bank Financial Inc. ("NBF") acts as principal distributor for the 
Advisor Series, Series F, Series F5 or Series T5 of the Fund. NBF may 
receive, depending on the distributed series, a monthly commission 
representing a percentage of the average daily value of the securities 
held by its clients.

NBII acts as principal distributor for the Series N and Series NR of the 
Fund. Trailing commissions are covered by NBI Private Wealth 
Management’s service fees, which are paid directly by investors.
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Brokerage Fees
The Fund may pay broker’s commissions at market rates to a 
corporation affiliated with NBII. The brokerage fees paid by the Fund for 
the period are as follows:

Period ended 
December 31, 2021

Total brokerage fees 3,562,336.56

Brokerage fees paid to National Bank 
Financial

2,741,419.87

Holdings
As at December 31, 2021, National Bank Investments Inc. held 221.30 
Fund securities for a value of $3,074.14, which represented close to 
0.0002% of the net asset value of the Fund at that date. Transactions 
between National Bank Investments Inc. and the Fund were carried out 
in the normal course of business and at the Fund’s net asset value as at 
the transaction date.

As at December 31, 2021, National Bank Trust Inc. held 1.23 Fund 
securities for a value of $22.55, which represented close to 0.0000% of 
the net asset value of the Fund at that date. Transactions between 
National Bank Trust Inc. and the Fund were carried out in the normal 
course of business and at the Fund’s net asset value as at the 
transaction date.

Registered Plan Trust Services
NBT receives a fixed amount per registered account for services 
provided as trustee for registered plans.

Administrative and Operating Services
The provision of certain services was delegated by the Fund Manager, 
NBII, to National Bank Trust Inc. ("NBT"), a wholly-owned indirect 
subsidiary of the Bank. These include accounting, reporting and 
portfolio valuation services. The fees incurred for these services are 
paid to NBT by the Fund manager.

Management Fees
The Fund pays annual management fees to the Fund manager for its 
management services. The fees are calculated based on a percentage 
of the Fund’s daily net asset value before applicable taxes and are paid 
on a monthly basis. A portion of the management fees paid by the Fund 
covers maximum annual trailer fees and sales commissions paid to 
brokers. The remainder of the management fees primarily covers 
investment management and general administration services. The 
breakdown of major services provided in consideration of the 
management fees, expressed as an approximate percentage of the 
management fees is as follows:

Series Management 
Fees

Distribution Others†

Investor 1.85% 54.05% 45.95%
Advisor Series*

Front-end load 1.85% 54.05% 45.95%
Back-end load - 1 to 6 years 1.85% 27.03% 72.97%
Back-end load - 7 years and 
more 1.85% 54.05% 45.95%

Low load - 1 to 3 years 1.85% 27.03% 72.97%
Low load - 4 years and more 1.85% 54.05% 45.95%

Series F 0.85% —   100.00%
Series N and Series NR*** 0.80% —   100.00%
Series O N/A** —   100.00%

(†) Includes all costs related to management, investment advisory services, general 
administration and profit.

(*) Excluding sales commissions paid on the Advisor Series with low sales charges option 
and deferred sales charge option, which are not paid for out of the management fees.

(**) There are no management fees paid by the Fund with respect to the Series O. Instead, 
Series O securityholders pay a negociated administration fee directly to National Bank 
Investments.

(***) For Series N and NR, offered only to investors using the NBI Private Wealth 
Management service ("PWM"), management fees only cover management of fund 
investments, i.e. the fees related to management of fund portfolios constituting the 
PWM profiles. General administration services, trailer fees and sale commissions paid 
to brokers are covered by the PWM’s service fees, which are paid directly by investors.

Past Performance
The performance of each series of the Fund is presented below and 
calculated as at December 31 of each year. It assumes that all 
distributions made in the periods shown were reinvested in additional 
securities and does not take into account sales, redemption charges, 
distributions, or optional charges that would have reduced returns. 
Past performance of a series of a Fund does not necessarily indicate 
how it will perform in the future.

Annual Returns
The bar charts indicate the performance for each the Fund's series in 
existence greater than one year during the years shown, and illustrate 
how the performance has changed from year to year. They show, in 
percentage terms, how much an investment made on January 1 (or 
made commencing from the start of the series) would have grown or 
decreased by December 31 of that year, in the case of the Annual 
management report of fund performance, or by June 30, in the case of 
the Interim management report of fund performance.

Advisor Series
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Series F
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(1) Returns for the period from October 30, 2015 (commencement of operations) to 
December 31, 2015.

(2) Returns for the period from December 10, 2018 (commencement of operations) to 
December 31, 2018.

Annual Compounded Performance
The following table shows the Fund's annual compound returns for 
each series in existence greater than one year and for each of the 
periods ended on December 31, 2021, compared with the following 
benchmark:

• MSCI Emerging Markets Index (CAD)

NBI Diversified Emerging Markets Equity Fund
 

1 year
 

3 years
 

5 years
 

10 years
Since 

inception

Advisor Series1 (2.39)% 14.03%  –   –  13.68%
Benchmark (3.37)% 8.09%  –   –  9.00%

Series F1 (1.39)% 15.33%  –   –  14.94%
Benchmark (3.37)% 8.09%  –   –  9.00%

Series N2 (1.34)% 15.40% 11.16%  –  10.35%
Benchmark (3.37)% 8.09% 8.57%  –  8.32%

Series NR2 (1.34)% 15.42% 11.18%  –  10.36%
Benchmark (3.37)% 8.09% 8.57%  –  8.32%

Series O1 (0.11)% 16.75%  –   –  16.37%
Benchmark (3.37)% 8.09%  –   –  9.00%
1Commencement of operations: December 10, 2018
2Commencement of operations: October 30, 2015

A discussion of the Fund's relative performance in comparison to the 
index (or indices) can be found in the Results of Operations Section of 
this report.

Index Description

The MSCI Emerging Markets Index measures the performance of the 
equity markets of the global emerging markets. The index is based on 
market capitalization and adjusted to reflect “free float” of securities, 
which is the proportion of outstanding shares that are deemed to be 
available for purchase in the public markets by international investors.
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Financial Highlights
The following tables show selected key financial information about the Fund and are intended to help you understand the Fund’s financial performance 
for the accounting periods shown.

Investor* / Advisor Series**
(*) The Investor Series was created on May 5, 2021. Please note that the data presented below is in CAD although this Series is also available under the USD purchase option.
(**) Please note that the data presented below is in CAD although this Series is also available under the USD purchase option.

Net Assets per Unit(1) Commencement of operations: December 10, 2018
Accounting Period Ended 2021 

December 31
2020 

December 31
2019 

December 31
2018 

December 31

Net Assets, Beginning of Accounting Period Shown (4) 14.95 11.08 10.01 10.00
Increase (Decrease) from Operations ($)        

Total revenue 0.21 0.20 0.34 0.02
Total expenses (0.40) (0.32) (0.28) (0.02)
Realized gains (losses) 1.15 0.81 0.03 —  
Unrealized gains (losses) (0.54) 2.89 0.79 0.02

Total Increase (Decrease) from Operations ($) (2) 0.42 3.58 0.88 0.02
Distributions ($)        

From net investment income (excluding dividends) —   —   —   —  
From dividends 0.09 —   0.07 —  
From capital gains 0.86 0.10 —   0.01
Return of capital —   —   —   —  

Total Annual Distributions ($) (3) 0.95 0.10 0.07 0.01
Net Assets, End of Accounting Period Shown ($) (4) 13.69 14.95 11.08 10.01

Ratios and Supplemental Data
Accounting Period Ended 2021 

December 31
2020 

December 31
2019 

December 31
2018 

December 31

Total net asset value (000's of $) (5) 42,971 131,736 145,622 1
Number of units outstanding (5) 3,143,162 8,799,938 13,141,657 100
Management expense ratio (%) (6) 2.30 2.42 2.42 2.32
Management expense ratio before waivers or absorptions (%) 2.31 2.42 2.42 13.69
Trading expense ratio (%) (7) 0.29 0.27 0.27 0.37
Portfolio turnover rate (%) (8) 120.77 112.83 106.45 104.08
Net asset value per unit ($) 13.67 14.97 11.08 9.99
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Series F*
(*) Please note that the data presented below is in CAD although this Series is also available under the USD purchase option.

Net Assets per Unit(1) Commencement of operations: December 10, 2018
Accounting Period Ended 2021 

December 31
2020 

December 31
2019 

December 31
2018 

December 31

Net Assets, Beginning of Accounting Period Shown (4) 15.34 11.18 10.02 10.00
Increase (Decrease) from Operations ($)        

Total revenue 0.28 0.19 0.36 0.02
Total expenses (0.22) (0.21) (0.16) (0.01)
Realized gains (losses) 1.92 1.54 (0.03) —  
Unrealized gains (losses) (2.97) 7.19 1.17 0.02

Total Increase (Decrease) from Operations ($) (2) (0.99) 8.71 1.34 0.03
Distributions ($)        

From net investment income (excluding dividends) —   —   —   —  
From dividends 0.09 —   0.11 —  
From capital gains 1.33 0.02 —   0.01
Return of capital —   —   —   —  

Total Annual Distributions ($) (3) 1.42 0.02 0.11 0.01
Net Assets, End of Accounting Period Shown ($) (4) 13.78 15.34 11.18 10.02

Ratios and Supplemental Data
Accounting Period Ended 2021 

December 31
2020 

December 31
2019 

December 31
2018 

December 31

Total net asset value (000's of $) (5) 80,932 34,313 333 1
Number of units outstanding (5) 5,880,571 2,233,150 29,793 100
Management expense ratio (%) (6) 1.22 1.27 1.27 1.20
Management expense ratio before waivers or absorptions (%) 1.27 1.30 1.28 12.57
Trading expense ratio (%) (7) 0.29 0.27 0.27 0.37
Portfolio turnover rate (%) (8) 120.77 112.83 106.45 104.08
Net asset value per unit ($) 13.76 15.37 11.18 9.99

Series N / Private Series*
(*) Please note that the Private Series was created on November 28, 2016, and is offered by way of private placement.

Net Assets per Unit(1) Commencement of operations: October 30, 2015
Accounting Period Ended 2021 

December 31
2020 

December 31
2019 

December 31
2018 

December 31
2017 

December 31

Net Assets, Beginning of Accounting Period Shown (4) 16.26 11.96 10.77 12.48 10.44
Increase (Decrease) from Operations ($)          

Total revenue 0.28 0.22 0.34 0.29 0.25
Total expenses (0.24) (0.19) (0.17) (0.19) (0.16)
Realized gains (losses) 2.24 0.92 0.01 0.58 0.29
Unrealized gains (losses) (2.52) 3.30 1.20 (1.79) 1.84

Total Increase (Decrease) from Operations ($) (2) (0.24) 4.25 1.38 (1.11) 2.22
Distributions ($)          

From net investment income (excluding dividends) —   —   —   0.01 0.01
From dividends 0.09 0.07 0.19 0.11 0.10
From capital gains 1.62 0.10 —   0.50 —  
Return of capital —   —   —   —   —  

Total Annual Distributions ($) (3) 1.71 0.17 0.19 0.62 0.11
Net Assets, End of Accounting Period Shown ($) (4) 14.42 16.26 11.96 10.77 12.48

Ratios and Supplemental Data
Accounting Period Ended 2021 

December 31
2020 

December 31
2019 

December 31
2018 

December 31
2017 

December 31

Total net asset value (000's of $) (5) 486,118 437,769 357,654 286,148 249,781
Number of units outstanding (5) 33,763,072 26,877,082 29,901,665 26,631,758 20,022,037
Management expense ratio (%) (6) 1.21 1.21 1.21 1.21 1.20
Management expense ratio before waivers or absorptions (%) 1.21 1.21 1.21 1.21 1.20
Trading expense ratio (%) (7) 0.29 0.27 0.27 0.37 0.11
Portfolio turnover rate (%) (8) 120.77 112.83 106.45 104.08 21.80
Net asset value per unit ($) 14.40 16.29 11.96 10.74 12.48



NBI Diversified Emerging Markets Equity Fund

Series NR
Net Assets per Unit(1) Commencement of operations: October 30, 2015
Accounting Period Ended 2021 

December 31
2020 

December 31
2019 

December 31
2018 

December 31
2017 

December 31

Net Assets, Beginning of Accounting Period Shown (4) 12.75 9.89 9.30 11.36 9.94
Increase (Decrease) from Operations ($)          

Total revenue 0.21 0.18 0.29 0.25 0.21
Total expenses (0.18) (0.15) (0.14) (0.17) (0.15)
Realized gains (losses) 1.72 0.73 0.01 0.51 0.26
Unrealized gains (losses) (1.92) 2.59 1.00 (1.52) 1.81

Total Increase (Decrease) from Operations ($) (2) (0.17) 3.35 1.16 (0.93) 2.13
Distributions ($)          

From net investment income (excluding dividends) —   —   —   0.01 0.01
From dividends 0.07 0.08 0.17 0.11 0.12
From capital gains 1.22 0.08 —   0.43 —  
Return of capital 0.70 0.52 0.39 0.57 0.46

Total Annual Distributions ($) (3) 1.99 0.68 0.56 1.12 0.59
Net Assets, End of Accounting Period Shown ($) (4) 10.67 12.75 9.89 9.30 11.36

Ratios and Supplemental Data
Accounting Period Ended 2021 

December 31
2020 

December 31
2019 

December 31
2018 

December 31
2017 

December 31

Total net asset value (000's of $) (5) 5,253 4,842 4,357 3,752 3,678
Number of units outstanding (5) 492,760 379,231 440,178 404,569 323,798
Management expense ratio (%) (6) 1.20 1.21 1.21 1.21 1.20
Management expense ratio before waivers or absorptions (%) 1.20 1.21 1.21 1.21 1.20
Trading expense ratio (%) (7) 0.29 0.27 0.27 0.37 0.11
Portfolio turnover rate (%) (8) 120.77 112.83 106.45 104.08 21.80
Net asset value per unit ($) 10.66 12.77 9.90 9.27 11.36

Series O
Net Assets per Unit(1) Commencement of operations: December 10, 2018
Accounting Period Ended 2021 

December 31
2020 

December 31
2019 

December 31
2018 

December 31

Net Assets, Beginning of Accounting Period Shown (4) 15.19 11.15 10.04 10.00
Increase (Decrease) from Operations ($)        

Total revenue 0.27 0.21 0.33 0.03
Total expenses (0.05) (0.04) (0.03) —  
Realized gains (losses) 2.15 0.90 0.01 (0.01)
Unrealized gains (losses) (2.44) 3.27 1.09 0.13

Total Increase (Decrease) from Operations ($) (2) (0.07) 4.34 1.40 0.15
Distributions ($)        

From net investment income (excluding dividends) —   —   0.01 —  
From dividends 0.17 0.22 0.29 —  
From capital gains 1.60 0.09 —   —  
Return of capital —   —   —   —  

Total Annual Distributions ($) (3) 1.77 0.31 0.30 —  
Net Assets, End of Accounting Period Shown ($) (4) 13.46 15.19 11.15 10.04

Ratios and Supplemental Data
Accounting Period Ended 2021 

December 31
2020 

December 31
2019 

December 31
2018 

December 31

Total net asset value (000's of $) (5) 685,760 523,144 357,871 260,530
Number of units outstanding (5) 51,003,141 34,383,458 32,076,087 26,029,562
Management expense ratio (%) (6) 0.02 0.03 0.03 0.02
Management expense ratio before waivers or absorptions (%) 0.02 0.03 0.03 0.02
Trading expense ratio (%) (7) 0.29 0.27 0.27 0.37
Portfolio turnover rate (%) (8) 120.77 112.83 106.45 104.08
Net asset value per unit ($) 13.45 15.21 11.16 10.01



NBI Diversified Emerging Markets Equity Fund

Series PW*
(*) Please note that the data presented below is in CAD although this Series is also available under the USD purchase option. This Series is offered by way of private placement.

Net Assets per Unit(1) Commencement of operations: October 30, 2015
Accounting Period Ended 2021 

December 31
2020 

December 31
2019 

December 31
2018 

December 31
2017 

December 31

Net Assets, Beginning of Accounting Period Shown (4) 20.78 15.24 13.75 15.95 13.36
Increase (Decrease) from Operations ($)          

Total revenue 0.36 0.28 0.44 0.37 0.34
Total expenses (0.26) (0.21) (0.18) (0.21) (0.16)
Realized gains (losses) 2.84 1.27 0.02 0.72 0.36
Unrealized gains (losses) (3.22) 4.43 1.49 (2.24) 2.19

Total Increase (Decrease) from Operations ($) (2) (0.28) 5.77 1.77 (1.36) 2.73
Distributions ($)          

From net investment income (excluding dividends) —   —   0.01 0.02 0.01
From dividends 0.14 0.11 0.28 0.18 0.19
From capital gains 2.09 0.13 —   0.64 —  
Return of capital —   —   —   —   —  

Total Annual Distributions ($) (3) 2.23 0.24 0.29 0.84 0.20
Net Assets, End of Accounting Period Shown ($) (4) 18.42 20.78 15.24 13.75 15.95

Ratios and Supplemental Data
Accounting Period Ended 2021 

December 31
2020 

December 31
2019 

December 31
2018 

December 31
2017 

December 31

Total net asset value (000's of $) (5) 723,281 630,575 436,291 342,646 336,945
Number of units outstanding (5) 39,326,034 30,298,470 28,606,558 24,982,848 21,132,293
Management expense ratio (%) (6) 0.97 0.98 0.97 0.97 0.97
Management expense ratio before waivers or absorptions (%) 0.97 0.98 0.97 0.97 0.97
Trading expense ratio (%) (7) 0.29 0.27 0.27 0.37 0.11
Portfolio turnover rate (%) (8) 120.77 112.83 106.45 104.08 21.80
Net asset value per unit ($) 18.39 20.81 15.25 13.72 15.94

(1) This information is derived from the Fund's Annual Audited Financial Statements. The net assets per unit presented in the financial statements might differ from the net asset value 
calculated for fund pricing purposes. The differences are explained in the notes to the financial statements.

(2) Net assets and distributions are based on the actual number of units outstanding at the relevant time. The increase or decrease from operations is based on the average number of units 
outstanding over the accounting period.

(3) Distributions were paid in cash or reinvested in additional units of the Fund, or both.
(4) The net assets are calculated in accordance with IFRS.
(5) This information is provided as at the last day of the accounting period shown.
(6) Management expense ratio is based on total expenses including sales taxes for the accounting period indicated (excluding commission, other portfolio transaction costs and withholding 

taxes) and is expressed as an annualized percentage of daily average net value during the accounting period.
(7) The trading expense ratio represents total commissions and other portfolio transaction costs expressed as an annualized percentage of daily average net asset value during the accounting 

period. The trading expense ratio includes, if necessary, the trading expenses from its underlying funds, as described in Article 15.2 of Regulation 81-106.
(8) The Fund's portfolio turnover rate indicates how actively the Fund portfolio's manager manages its portfolio investments. A portfolio turnover rate of 100% is equivalent to the Fund buying 

and selling all of the securities in its portfolio once in the course of the accounting period. The higher a Fund's portfolio turnover rate in an accounting period, the greater the trading costs 
payable by the Fund in the accounting period, and the greater the chance of an investor receiving taxable capital gains in the accounting period. There is not necessarily a relationship 
between a high turnover rate and the performance of a Fund.



NBI Diversified Emerging Markets Equity Fund

Summary of Investment Portfolio
As of December 31, 2021

Portfolio Top Holdings
% of Net 

Asset Value
Taiwan Semiconductor Manufacturing Co. Ltd. 5.7
Tencent Holdings Ltd. 4.2
Samsung Electronics Co. Ltd. 2.4
Tata Consultancy Services Ltd. 2.4
Housing Development Finance Corp. 2.3
Cash, Money Market and Other Net Assets 2.3
Samsung SDI Co. Ltd. 2.1
AIA Group Ltd. 1.8
Info Edge India Ltd. 1.7
EPAM Systems Inc. 1.6
Globant SA 1.5
ASML Holding NV 1.4
By-health Co. Ltd. 1.4
Meituan Dianping 1.4
Shenzhen Inovance Technology Co. Ltd. 1.4
Asian Paints Ltd. 1.3
LONGi Green Energy Technology Co. Ltd. 1.3
Advantest Corp. 1.2
Infosys Technologies Ltd., ADR 1.2
LIVENT CORPORATION 1.2
MercadoLibre Inc. 1.2
Yum China Holdings Inc. 1.2
Alibaba Group Holding Ltd. 1.1
Maruti Suzuki India Ltd. 1.1
Ping An Insurance Group Co. of China Ltd., Class H 1.1

45.5

Net asset value $2,024,314,879

Regional Allocation
% of Net 

Asset Value
China 30.7
India 19.2
Taiwan 11.2
South Korea 10.0
United States 5.5
Hong Kong 3.5
Brazil 3.2
Argentina 2.7
South Africa 1.7
Mexico 1.6
Thailand 1.5
Netherlands 1.4
Japan 1.2
Russia 0.8
Indonesia 0.6
Saudi Arabia 0.5
Hungary 0.5
Chile 0.3
Greece 0.3
Turkey 0.3
United Arab Emirates 0.2
Caymans Iles 0.2
Qatar 0.2
United Kingdom 0.2
Philippines 0.1
Poland 0.1
Cash, Money Market and Other Net Assets 2.3

Sector Allocation
% of Net 

Asset Value
Information Technology 29.9
Financials 16.7
Consumer Discretionary 13.8
Communication Services 9.1
Industrials 7.7
Materials 7.5
Consumer Staples 6.4
Energy 2.6
Health Care 2.2
Utilities 1.7
Real Estate 0.1
Cash, Money Market and Other Net Assets 2.3

The above table shows the top 25 positions held by the Fund. In the case of a Fund with fewer than 25 positions, all positions are indicated.

The Summary of Investment Portfolio may change due to ongoing portfolio transactions of the investment Fund. A quarterly update is available. Please 
consult our Web site at www.nbinvestments.ca.


