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A leading asset 

manager curating 
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talent

As of December 31, 2025 2

Meeting evolving investor needs 

with tailored investment solutions 

and services. 

Providing a curated selection 

of top investment talent 

from the best global portfolio 

management firms.

109B AUM
and

growing
$

144 Complete offering
Funds 

and ETFs

62
Best-in-class portfolio

management firmspartners

93
Proven portfolio

management teamsteams

Who we are
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Canada’s leading open architecture investment firm

OP4+ evaluation and selection process More than 60 portfolio management partners - Subset below
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Who we are

Organization
Strong organization with top-tier investment culture

People
Stable team of investment professionals

Process
Proven management processes to select securities, 
build portfolios and manage risk

Portfolio
Optimized portfolio construction to ensure
sound diversification

Performance
Competitive and predictable risk-adjusted returns

+
Adoption of responsible investment practices

Funds and ETFs

Private investments

As of December 31, 2025
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Quant investing is turning data into investment opportunities
Context & opportunity

Leveraging AI to extract unique insights and opportunities from data

*Source: Goldman Sachs Asset Management 5

• Data is exploding, and the vast majority 

remains untapped

• Data generation is expected to double 

every 2-3 years*

• < 1% of global data currently used*

• AI clearly outperforming the human brain

in terms of processing speed and pattern detection

• Going from Big Data to Smart Data

+4M 
gigabytes of data generated 

every 60 seconds

+53K 
publicly traded companies
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Goldman Sachs created its Quantitative Investment Strategies (QIS) team 
to harness the power of AI

Why the NBI SmartData Funds

7

The QIS Equity Alpha team 

leverages Natural Language 

Processing (NLP) 

techniques and advanced 

transformer technology 

within deep learning models 

to analyze text and audio.

Experience • Perform due diligence to select the best data providers

• Decide when to use which AI techniques to 
potentially maximize ROI

Infrastructure • Secure required computing power

• Analyze complex, high-quality data sets

• Perform cost-benefit analyses 

Knowledge • Provide highly specialized and experienced 
human capital

• Experiment with advanced technologies safely 
and knowledgeably

For illustrative purposes only.
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4 key activities performed by the QIS team to generate Alpha for investors
Why the NBI SmartData Funds

8

CONTINUOUS 

INNOVATION

Update models 

with new data sources 

and techniques

BUILD QUANTITATIVE 

MODELS

Develop models to 

optimize return vs. risk

DISCIPLINED 

EXECUTION

Actively oversee portfolios 

and manage risk

HARNESS 

BIG DATA & AI 

Analyze large datasets 

using machine learning 

and AI

Translating data into investment information through machine learning algorithms

For illustrative purposes only.
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Generating differentiated returns
through an informational advantage

Why the NBI SmartData Funds

Goldman Sachs Asset Management strongly believes that:

Human judgement enhanced by non-traditional data and advanced analytics 

9

Non-traditional data

+

Proprietary 

machine-learning 

software

Portfolio Manager 

oversight and 

judgement

Differentiated

sources of return
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Example: Uncovering hidden linkages between companies
Why the NBI SmartData Funds

Understanding the 

economic linkages 

between companies 

can help anticipate 

ripple effects 

resulting from 

market events 

that can impact 

equity returns

10

Understanding how a global event triggers first and second order effects

Disruption of 

natural gas supply

Fertilizers become 

more expensive

Fertilizers become 

more expensive

Global food prices 

increase

Global food prices 

increase

Global food prices 

increase

Global food prices 

increase

For illustrative purposes only.
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Quantitative Investment Strategies Equity Alpha

4 quantitative investment pillars 
combined to uncover potential opportunities

Investment approach

12

Learning from other market 

participants to supplement

in-house analysis and 

gain insight into 

future performance

Alternative data sources 

can provide a lens into trends 

affecting companies globally 

that other investors 

may not be seeing

Buying high-quality businesses 

at a fair price leads 

to strong performance 

over the long run

Companies generating 

high-quality revenues 

with durable business models 

and aligned management 

incentives High-Quality 

Business Models

Fundamental

Mispricings

Sentiment

Analysis

Themes &

Trends

25-35% weight 15-25% weight

25-35% weight 15-25% weight
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Pillar #1: High-quality business models
Investment approach

Seeking to identify growing, profitable firms that are likely to surprise on the upside

13

Companies poised for strong revenue 

growth from a microeconomic and 

macroeconomic perspective.

REVENUE GROWTH 

PROSPECTS

Companies that utilize capital 

efficiently, deploy cash with a high 

return on investments, and operate in 

a shareholder-friendly manner.

EFFICIENT CAPITAL 

DEPLOYMENT

Companies that generate relatively 

stable cash flows and whose 

management teams operate prudently 

with a long-term focus.

STABLE OPERATIONS & 

MANAGEMENT
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Pillar #2: Fundamental mispricings
Investment approach

Seeking to combine multiple valuation-based considerations to assess intrinsic value

14

Observing the actions

of other market participants

VALUATION 

VERSUS PEERS

Identifying compelling entry points 

based on a company’s historical 

valuation premium

CHANGES

IN VALUATION

Leveraging a broad spectrum 

of factors to identify industries

that provide compelling investment 

characteristics

INDUSTRY-TAILORED 

VALUATION
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Pillar #3: Sentiment analysis
Investment approach

Leveraging different techniques to track sentiment on the firms in the Funds’ universe

Focusing on the sentiment of the most important market players 

15

Observing the actions of other 

market participants

Employing Natural Language 

Processing technology to infer 

sell-side sentiment

Examining the behaviour and 

remarks of corporate managers to 

infer their feelings toward their 

firms’ prospects

BUY-SIDE 

SENTIMENT
SELL-SIDE 

SENTIMENT

MANAGEMENT 

SENTIMENT
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Pillar #4: Themes and trends
Investment approach

Discovering underappreciated 

thematic trends and 

economic relationships 

between companies

16

Proprietary 
thematic
linkages

Related 
company 

trends

Identify important global macro 

trends and capitalize upon 

their impact on individual 

companies

Capitalize upon the 

interconnectedness of 

companies, whether as 

competitors or suppliers

Capitalize upon the fact that 

industries exhibit trending 

behaviour which can be 

indicative of future returns

Company
and industry 

trends



National Bank Investments

Investment approach

There is no guarantee that these objectives will be met. For illustrative purposes only. 
Past correlations are not indicative of future correlations, which may vary. 
The portfolio risk management process includes an effort to monitor and manage risk but does not imply low risk.

Constructing an optimal portfolio that balances Alpha 
alongside risks and transaction costs

17

THE OPTIMAL PORTFOLIO 

SEEKS TO DELIVER:

Seeking to provide differentiated returns 

that can be complementary within a portfolio.

Differentiated returns

A wide range of data and advanced analytics 

to gain an informational advantage.

Consistent & persistent excess returns

Pure style profile

Delivering a style-pure portfolio in line 

with the benchmark with a focus on risk management.

ALPHA - RISK - TCOST

𝜶 𝝈 $

Minimal exposure 
to known risk factors

Position limits 
(country, sector, stock)

ILLUSTRATIVE 

CONSIDERATIONS

Climate risk 
considerations

INPUTS

O
P

T
IM

IZ
A

T
IO

N

OUTPUT OPTIMAL PORTFOLIO

with the highest expected Alpha adjusted 

for risk and transaction costs
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4 types of portfolio manager oversight
Investment approach

18

Company, geopolitical, and macro risk events.

Data quality; signal calculation; stock view.

Review trades; post-trade analysis; performance attribution.

TRADING & EXECUTION

EVENT-BASED RISK OVERSIGHT

DAILY MODEL OVERSIGHT Portfolio managers 

oversee and advance 

every part of the 

investment process

Portfolio expected return & risk profile; corporate actions; flows; turnover.

PORTFOLIO CONSTRUCTION AND REBALANCE OVERSIGHT
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Goldman Sachs’ Quantitative Investment Strategies (QIS) team
Portfolio management team

• Part of Goldman Sachs’ Global Asset Management (GSAM) team

• QIS is a globally integrated team currently managing ~US$126 billion in AUS*

• Strong track record of quantitative investing aided by its parent organization’s scale benefits

› Over 150 years of expertise in the financial services industry

› Over 25% of Goldman Sachs employees are Information Technology engineers

› Shared datasets and intellectual property between divisions

› Centralized trading team with a global presence

› Dedicated and global client relationship management team

› Heavy investment in recruiting and hiring talented professionals

› Expertise in machine learning and natural language processing

› Experience analyzing big data to create a potential informational advantage

› Disciplined approach

Source: Goldman Sachs Asset Management.
*AUS as at January 31, 2025. Assets Under Supervision includes assets under management 
and other client assets for which GSAM does not have full discretion. 20

Goldman 
Sachs 
Group

GSAM

QIS

National Bank Investments
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The QIS team 

manages 

almost $60B 

globally

Portfolio management team

Source: Goldman Sachs Asset Management. 
AUS as at March 31, 2025. Assets Under Supervision includes assets under management 
and other client assets for which GSAM does not have full discretion. 21

U.S.
13.8

Multi-region
25.5

Europe
6.4

Emerging markets
11.2

Japan
0.7

QIS Equity Alpha AUS in USD billions
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QIS Equity Alpha portfolio management team
Portfolio management team

Source: Goldman Sachs Asset Management. Data as of January 31, 2025 22

Alpha Research Portfolio Construction Client Portfolio Management

Stewardship & Sustainable Investing Platform Engineering Trading

• 20+ investment professionals

• Provides ESG analytics for clients and develops 

sustainability considerations across investment 

strategies

• 90+ investment professionals

• Develops and maintains data infrastructure, quantitative 

and algorithmic analytical tools

• 10+ investment professionals

• Develops and implements execution strategies

Takashi Suwabe

Managing Director (30)

Co-Head of Equity Research
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Portfolio management team

Osman Ali | CFA

Co-head of Quantitative 
Investment Strategies

Education

• Chartered Financial Analyst (CFA)

• Master’s Degree in Mathematics, Columbia University 2008 

• Bachelor’s Degree in Computer Science, Cornell University 2003

Professional experience

Goldman Sachs Global Co-Head of Quantitative Investment Strategies 2022 - present

Global Co-Head of Quantitative Equity 2020 - 2022

Head of Global Quantitative Equity Research 2013 - 2020

Head of U.S. Quantitative Equity Research 2011 - 2013

Co-Head of Japanese Quantitative Equity Research 2009 - 2011

Research Analyst, Quantitative Equity 2005 - 2009

Equity Analyst 2003 - 2005

23



National Bank InvestmentsNational Bank Investments

Portfolio management team

Dennis Walsh 

Co-head of Quantitative
Investment Strategies

Education

• Master’s Degree in Finance, Princeton University 2009

• Bachelor’s Degree in Computer Science, Dartmouth College 2001 

Professional experience

Goldman Sachs Global Co-Head of Quantitative Investment Strategies 2022 - present

Co-head of the Quantitative Equity Alpha team, 

Quantitative Investment Strategies 

2020 - 2022

Co-Head of Equity Research, Quantitative Investment Strategies 2013 - 2020

Portfolio Manager, Emerging Market Equity, Quantitative 

Investment Strategies 

2011 - 2013

Equity Research Model Developer, 

Quantitative Investment Strategies

2009 - 2011

Equity Research Analyst 2005 - 2009

24
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NBI SmartData Equity Funds

Summary

01 Seek an informational edge to produce excess returns.

02 Human judgement enhanced by non-traditional data
and advanced AI-based analytics.

03 Four quantitative investment pillars: High-Quality Business Models;
Fundamental Mispricings; Sentiment Analysis; Themes & Trends.

04 Goldman Sachs’ Quantitative Investment Strategies (QIS) team
aided by its parent organization’s scale benefits.

26
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YouTube
External and National Bank Financial: 1-877-463-7627
Investors: 1-866-603-3601

Consult nbinvestments.ca or 
contact us by email dealer.services@nbc.ca

LinkedIn

Stay 
connected

Follow NBI onAdvisors

https://www.youtube.com/channel/UCNTjx45xoAkoRt6u1NCmqFw
https://nbinvestments.ca/
mailto:dealer.services@nbc.ca
https://www.linkedin.com/company/banque-nationale-investissement/


Thank you!
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NBI SmartData U.S. Equity Fund

Codes 

and fees

Appendix

*MER as of December 31, 2025. Source: NBI 30

Advisor 

Series

Advisor Series 

(USD)

H 

Series

F

Series

F Series 

(USD)

FH

Series

ETF 

Series

ETFH 

Series

ISC -

Fund code/Ticker NBC490 NBC423 NBC5190 NBC790 NBC723 NBC5090 NSDU NSDU.F

Management fees 1.30% 0.30%

Administration fees 0.05%

Trailing commissions 1.00% -

Management expense ratio* 2.11% 0.99% New Series

Distributions Annual
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NBI SmartData International Equity Fund

Codes 

and fees

Appendix

*MER as of December 31, 2025. Source: NBI 31

Advisor 

Series

Advisor Series 

(USD)

H 

Series

F

Series

F Series 

(USD)

FH

Series

ETF 

Series

ETFH 

Series

ISC -

Fund code/Ticker NBC491 NBC5493 NBC5191 NBC791 NBC793 NBC5091 NSDI NSDI.F

Management fees 1.40% 0.40%

Administration fees 0.10%

Trailing commissions 1.00% -

Management expense ratio* 2.12% 1.01% New Series

Distributions Annual
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NBI SmartData Global Equity Fund

Codes 

and fees

Appendix

*Expected MER. Source: NBI 32

Advisor Series
F

Series

ISC -

Fund code/Ticker NBC482 NBC782

Management fees 1.40% 0.40%

Administration fees 0.10%

Trailing commissions 1.00% -

Management expense ratio* 1.71% 0.57%

Distributions Annual



The information and the data supplied in the present document, including those supplied by third parties, are considered accurate at the time of their printing

and were obtained from sources which we considered reliable. We reserve the right to modify them without advance notice. This information and data are

supplied as informative content only. No representation or guarantee, explicit or implicit, is made as for the exactness, the quality and the complete character of

this information and these data. The opinions expressed are not to be construed as solicitation or offer to buy or sell shares mentioned herein and should not be

considered as recommendations.

Views expressed regarding a particular company, security, industry, market sector, future events (such as market and economic conditions), company or

security performance, upcoming product offerings or other projections are the views of Goldman Sachs Asset Management L.P. only, as of the time expressed,

and do not necessarily represent the views of National Bank of Canada and its subsidiaries (the “Bank”). Any such views are subject to change at any time

based upon markets and other conditions, which could cause actual results to differ materially from what Goldman Sachs Asset Management L.P. currently

anticipates or projects. The Bank disclaims any responsibility to update such views. These views are not a recommendation to buy or sell and may not be relied

on as investment advice.

NBI Funds (the “Funds”) are offered by National Bank Investments Inc., an indirect wholly owned subsidiary of National Bank of Canada and sold by authorized

dealers. Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. Please read the prospectus

of the Funds before investing. The Funds’ securities are not insured by the Canada Deposit Insurance Corporation or by any other government deposit insurer.

The Funds are not guaranteed, their values change frequently, and past performance may not be repeated. ETF Series and ETFH Series units of the Funds are

bought and sold at market price on a stock exchange and brokerage commissions will reduce returns. ETF Series and ETFH Series of the Funds do not seek to

return any predetermined amount at maturity.

These index providers are included in this document: Standard & Poor’s and MSCI. These companies are licensing their indices “as is”, make no warranties

regarding same, do not guarantee the suitability, quality, accuracy, timeliness and/or completeness of their indices or any data included in, related to or derived

therefrom, assume no liability in connection with their use and do not sponsor, endorse or recommend National Bank of Canada and its wholly owned

subsidiaries any of their products and services. The above index providers do not guarantee the accuracy of any index or blended benchmark model created by

National Investment Bank using any of these indices. No responsibility or liability shall attach to any member of the Index Providers or their respective directors,

officers, employees, partners or licensors for any errors or losses arising from the use of this publication or any information or data contained herein. In no event

shall the above Index Providers be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages,

costs, legal or other expenses, or losses (including, without limitation, lost revenues or profits and opportunity costs) arising out of or in connection with the use

of the content, even if advised of the possibility of such damages.

S&P Indices are trademarks of S&P Dow Jones Indices LLC, a division of S&P Global. MSCI indices are trademarks of MSCI Inc.
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© National Bank Investments Inc. 2026. All rights reserved. Any reproduction, in whole or in part, 

is strictly prohibited without the prior written consent of National Bank Investments Inc.

® NATIONAL BANK INVESTMENTS is a registered trademark of National Bank of Canada, 

used under licence by National Bank Investments Inc.

National Bank Investments is a signatory of the United Nations-supported Principles for Responsible Investment, 

a member of Canada’s Responsible Investment Association, and a founding participant in the Climate Engagement Canada initiative.


