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STRATEGY PROFILE

This is a marketing communication.

AS AT March 31, 2026

Quantitative Canadian Equity
Formerly: Canadian Equity Low Beta
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Inception Date
December 1, 2017

Performance Benchmark
S&P/TSX Index

Currency
CAD

Strategy Description
Quantitative investment process that focuses on identifying mid-to-
large cap Canadian firms with sound financial characteristics reflecting 
a balance of stable earnings, disciplined capital allocation and strong 
fundamentals within a diversified portfolio with core attributes of 35 
to 60 stocks. The portfolio management team focuses on identifying 
high-conviction opportunities using a proprietary, diversified multi-factor 
approach that balances risk and return, with the goal of capturing equity 
upside while limiting downside risk and controlling tracking. Our rigorous 
quantitative process is designed to harvest diversified alpha sources using 
market, fundamental and behavioral factors. This active process is built to 
generate sustained risk-adjusted outperformance through a disciplined 
and evidence-based process.

Highlights
Style Active, Quantitative factor
Process Systematic, Bottom-Up
Rebalancing Market-Based Selection
Number of holdings 35 to 60 stocks
Strategy AUM CA$100 Million (As at December 31, 2025)

Investment Process

Filtration 
(Continuously)

Begin with all components of the S&P/TSX. Apply structural 
screen to exclude small cap and low prices stocks to reduce 
liquidity risk and avoid speculative names. Focus on mid- 
and large-cap. This results in keeping high-quality, liquid 
investable universe. Additionally, Stocks are excluded if they 
lack reliable data, lack historical data, are subject to M&A 
Activity, or are on compliance restricted list.

Selection 
(Market-Based)

Rank eligible stocks using a proprietary factor scoring 
model. This model assesses each stock across key attributes, 
balancing defensive risk traits, earnings resilience, strong track 
records, and robust fundamentals. Stocks then receive an 
overall composite score that determines their ranking.

Allocation 
(Market-Based)

Allocate more capital to the most attractive stocks (those 
with high combined factor scores) to maximize exposure 
to the diversified alpha sources and concentrate capital in 
“Best Idea” while controlling for tracking-error.

Monitoring 
(Continuously)

Team has extensive experience in monitoring and rebalancing 
stock portfolios. The investment team ensures disciplined 
execution and real-time alignment with the strategy’s 
defensive, capital-preserving mandate. Tactical adjustments 
may be considered if market conditions change materially 
or if a stock’s underlying fundamentals or factor scores 
significantly deviate from our desired profile.

Why Invest in this Strategy
Close-Knit experienced quantitative team

Systematic, disciplined and robust portfolio construction process geared towards extracting repeatable risk adjusted outperformance in mid-to-
large cap stocks

Aims to maximize risk adjusted returns over full market cycle

Peace of mind from a diversified strategy with core attributes designed to avoid extended underperformance and deliver sustained value-added.

This strategy aims to reduce losses during adverse market conditions, preserving more capital for future growth

Performance (%)� As of March 31, 2026

PER PERIOD AND CALENDAR YEAR PERFORMANCE

Q1 2026 2025 2024 2023 2022 2021 2020 2019 2018

Portfolio -0.23 21.86 22.06 11.65 0.22 18.89 4.13 25.77 -2.61 
Benchmark 3.94 31.68 21.65 11.75 -5.84 25.09 5.60 22.88 -8.89 
Added Value -4.17 -9.81 0.41 -0.10 6.07 -6.20 -1.47 2.89 6.27 

ANNUALIZED PERFORMANCE

1 Year 2 Years 3 Years 4 Years 5 Years 6 Years 7 Years 8 Years SI

Portfolio 16.70 18.85 16.32 11.91 13.21 16.05 12.66 12.42 11.71 
Benchmark 34.83 24.96 21.18 13.97 15.19 19.59 14.05 13.29 12.26 
Added Value -18.13 -6.11 -4.86 -2.07 -1.98 -3.54 -1.39 -0.87 -0.55 

Past performance is not a guarantee or indicator of future results. Inherent in any investment is the risk of loss.
Composite returns, presented gross of management fees
YTD = Year to Date; SI = Since Inception
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Inception Date
December 1, 2017

Performance Benchmark
S&P/TSX Index

Currency
CAD

Risk/Return Analysis (%)
Portfolio Benchmark

Annualized return (%)  11.71  12.26 

Beta  0.72  1.00 

Standard deviation (%)  11.47  14.03 

Information ratio -0.08  n/a 

Sharpe ratio (2.26% 1)  0.82  0.71 

Up-market capture ratio (%)  76.25  n/a 

Down-market capture ratio (%)  59.48  n/a 

Composite. Since inception
1.	R isk-free rate of return

Portfolio Characteristics
Portfolio Benchmark

Liquidity

CAD Market Cap (actual) (M$)  83,351  97,890 
Risk

Net Debt / EBITDA (LTM)  2.09  2.27 
Valuation

Price / Earnings per share (LTM)  20.62  20.41 

Price / Free Cash Flow per share (LTM)  27.89  29.12 

Dividend Yield (LTM) (%)  2.02  2.57 
Profitability and Growth

Return on Equity (LTM) (%)  16.15  13.98 

Return on Capital – Using NOPAT (LTM) (%)  11.78  10.05 

Return on Equity (LTM) 5Y Average (%)  12.90  11.68 

Revenues per Share (LTM) 5Y CAGR (%)  13.77  13.21 
Number of Securities 43 221

Source: Factset

	

Top-10 Holdings (%)
Security Sector Weight

1. Canadian Natural Resources Energy 4.3

2. Enbridge Energy 3.7

3. Loblaw Consumer Staples 3.7

4. Royal Bank of Canada Financials 3.7

5. TD Bank Financials 3.6

6. Intact Financial Financials 3.5

7. Shopify Information Technology 3.4

8. Agnico Eagle Mines Materials 3.4

9. Suncor Energy Energy 3.3

10. Dollarama Consumer Discretionary 3.2
Total 35.8

Portfolio Management Team
Team member Role Experience

Michael Lavigne, M. Sc., FRM, CIM Portfolio Manager 2010

Benjamin Stip, M.Sc., CFA Senior Quantitative Analyst 2016

Yissan Yaro, M. Sc. Quantitative Analyst 2021

The Portfolio Management team combines expertise and experience in 
financial engineering, trading and execution to deliver superior client 
outcomes and service.

Please refer to the Important information section at the end of this document for more information.

fiera.com



Fiera Capital Corporation (“Fiera Capital”) is a global, independent asset 
management fi rm listed on the Toronto Stock Exchange (ticker FSZ) 
offering customized multi-asset solutions across public and private 
markets. In the United States, investment advisory services are provided 
only through Fiera Capital affi liates that are registered with the U.S. 
Securities and Exchange Commission (“SEC”) or operate under an 
applicable exemption. Registration with the SEC does not imply a certain 
level of skill or training. 

This document is confi dential and intended solely for the recipient. 
It may not be shared, reproduced, or distributed without permission. 
Nothing in this document should be viewed as a recommendation, 
offer or solicitation to buy or sell any security or investment and does 
not constitute investment, legal, tax or accounting advice. Services are 
offered only to qualifi ed investors and only in accordance with applicable 
laws and regulations in each relevant jurisdiction. Information is believed 
to be accurate as of the publication date but may change without notice; 
no warranty is provided, and Fiera Capital and its affi liates disclaim 
liability for its use.

Past performance is not a guarantee of future results. Inherent in any 
investment is the potential for loss. Target returns are aspirational, 
forward-looking and do not represent actual performance. There is no 
guarantee that such performance will be achieved, and actual results 
may vary substantially. Metrics (e.g., exposures, ratios, characteristics) 
are for reference only and may not capture all relevant factors. Different 
metrics may lead to materially different conclusions; Any specifi c 
holdings mentioned are for illustration only, and may not represent the 
full portfolio, past holdings, or future positions. Indices are unmanaged, 
not investable, and do not refl ect fees or expenses. Index comparisons 
are provided for context and portfolio holdings may differ signifi cantly 
from those of any index; All investment strategies involve risks, including 

market, economic, fi nancial, operational, liquidity, valuation, and 
regulatory risks. Certain strategies may use leverage, derivatives, or 
concentrated exposures, which can increase volatility and risk of loss; 
No strategy, diversifi cation approach, or risk management technique can 
eliminate risk, or guarantee returns in all market environments; Investors 
should review relevant governing documents and consult their own 
advisers before making investment decisions.

Environmental, social, governance (“ESG”) or impact related goals, 
commitments, or initiatives referenced in this document are voluntary, 
may not apply uniformly across strategies, and may be modifi ed or 
discontinued at Fiera Capital’s discretion. ESG-related processes do not 
guarantee any specifi c investment outcome.

This document is issued by: Abu Dhabi Global Markets: Fiera Capital 
(UK) Limited which is regulated by the Financial Services Regulatory 
Authority; Cayman Islands: Fiera Capital (Asia), L.P. which is regulated 
by the Cayman Islands Monetary Authority; European Economic 
Area (“EEA”): Fiera Capital (Germany) GmbH which is authorized 
and regulated by the Bundesanstalt für Finanzdienstleistungsaufsicht; 
Hong Kong: Fiera Capital (Asia) Hong Kong Limited which is regulated 
by the Securities & Futures Commission of Hong Kong; Singapore: Fiera 
Capital (Asia) Singapore Pte. Ltd. which is regulated by the Monetary 
Authority of Singapore; United Kingdom: Fiera Capital (UK) Limited and 
Fiera Real Estate UK, which are authorized and regulated by the Financial 
Conduct Authority; United States: Fiera Capital Inc. Fiera Capital (UK) 
Limited and Fiera Comox Partners Inc. are registered as investment 
advisers with the Securities and Exchange Commission (“SEC”).

Additional registration and licensing information available here:

https://www.fi eracapital.com/en-ca/registrations-and-authorities. 
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