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Fiera Capital Defensive Global Equity Fund

FIERA CAPITAL DEFENSIVE GLOBAL EQUITY FUND
MANAGEMENT REPORT OF FUND PERFORMANCE
For the year ended December 31, 2016

❚ MANAGEMENT DISCUSSION OF FUND
PERFORMANCE

Fiera Capital Corporation (“Fiera” or the “Manager”) is
the Trustee, Portfolio Advisor and Manager of the Fiera
Capital Defensive Global Equity Fund (the “Fund”).

Investment Objective and Strategies
The objective of the Fund is to achieve over the longer
term the highest possible return that is consistent with a
fundamental investment philosophy through investment
primarily in foreign equity securities. It also strives to
provide long-term capital appreciation through a portfolio
of broadly diversified securities, by region and industry,
invested primarily in the U.S. and international markets.

The Fund invests in high quality companies with valuation
and growth profiles that compare favorably on a
worldwide basis. In-depth stock and industry analysis is
conducted and supplemented with quantitative value/
growth and financial quality screens to monitor a large
universe of companies. Economic factors, industry
exposures and geography are carefully considered and
reviewed in constructing the portfolio. Weightings are a
reflection of bottom-up stock selection and portfolio risk
analysis.

The Fund will, through the use of risk and portfolio
management techniques, reduce the draw down potential
that is typical of long only equity portfolios. This active
management is expected to provide a margin of safety
and, over the long term, smooth out the returns in
comparison to long only equity portfolios.

Risk
No material changes were made which affected the
overall level of risk associated with an investment in the
Fund for the year ended December 31, 2016. The overall
level of risk associated with an investment in the Fund
remains as discussed in the latest simplified prospectus.

Results of Operations

Net Asset Value
The Net Asset Value (“NAV”) of the Fund was
$32.2 million as of December 31, 2016, up $5.6 million
from $26.6 million as of December 31, 2015. The
increase in the NAV is mainly explained by positive net
sales of $5.6 million.

Performance
For the year ended December 31, 2016, the Fund
generated returns of -2.0 % for Class A. The MSCI World
index net CAD (the “Benchmark index”) returned 3.8%

over the same period. The difference in performance
between classes is mainly due to Management Fee of each
class. Please refer to the ‘Past Performance’ section of
this report for performance of each class.

Global equity markets were down in the first quarter (on
weak economic data and a strong Canadian dollar) then
provided mixed returns in the second quarter. The
second quarter saw a pullback as the risks of Britain
exiting the Euro zone increased and an overall unsettled
view came over the markets after the « Brexit » vote.
Global markets were strong in the third quarter.
International stock markets recovered from a weak
second quarter. Once again central banks came to the
rescue with talk of increased stimulus and prolongation of
the record low interest rate environment, leading to a
strong equity recovery. With the surprise November
election of Donald Trump in the US came a rotation in
the stock markets’ drivers. After years of lagging, lower
quality and cyclical stocks had a strong run. Expectations
for less regulation (for Financials and Energy), more
infrastructure spending and lower corporate taxes in the
US were all perceived as expansionary. Inflation
expectations and interest rates rose sharply off record
lows, causing Interest Sensitive sectors (Utilities, Real
Estate) to decline. Consumer Staples also declined as
investors rushed to higher beta securities. An oil supply
deal from OPEC also lead oil and Energy stocks higher.
Global developed markets were strong in the fourth
quarter led by US and Canada, while Emerging Markets
and Europe lagged.

The Fund underperformed compared to the Benchmark
index. Our relative underperformance was mainly driven
by our lack of exposure to commodity stocks (Energy
was up 22% in 2016) as well as our overweight in Health
Care and Consumer Staples. Stock selection in Financials
was the largest relative detractor in the year. Trump’s
intentions to dilute financial regulations combined with
the steepening of the yield curve helped bank stocks
globally in the last quarter. Our underweight in banks
hurt our relative performance. Other detractors for the
year were Nike and Moody’s. Partially offsetting these
negatives was our lack of exposure to the interest-
sensitive Utilities and Telecoms sectors, as well as strong
stock selection in the Health Care and Technology
sectors. Linear Technology, Keyence and Taiwan
Semiconductor were top contributors for the year.

The Fund underperformed the “flagship” Fiera Capital
Global Equity Fund due to the cost of the put options and
timing issues regarding the imposition of layered stop
losses. As the market declined early in 2016 we reduced
the Fund’s market exposure by triggering stop losses.
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Fiera Capital Defensive Global Equity Fund

MANAGEMENT DISCUSSION OF FUND PERFORMANCE – Continued

This is done to protect capital in the event of a larger
drawdown. In mid-Q1 the market spiked upward (after
volatility signals suggested caution) and we were left with
less market exposure during the rebound.

During the year we eliminated our position in Air
Liquide, Linear Technologies and Wells Fargo while
initiating a position in Pepsico. Air Liquide acquired
AirGas at what we felt was a premium valuation, which
has led to a more levered balance sheet. Linear was
acquired by Analog Devices in a deal expected to close in
the next quarter. Wells Fargo suffered a scandal
regarding unauthorized account openings and we felt the
weak oversight was reason to sell the stock as other
stocks offer similar return profiles. We initiated a
position in Pepsico given its strong brands, enhanced by
direct to store distribution which gives them real-time
feedback and flexibility. Their Frito-Lay division has been
growing nicely with strong margins

Expenses
There have been no significant changes in the fee
structure of the Fund for 2016. Fiera capped the
operating expenses (excluding management fees) for all
Classes to 0.50%. All exceeding fees were absorbed and
reimbursed to the Fund.

Recent Developments
As we enter 2017, we remain underweight the Euro
zone, the United States and Japan as we continue to find
more attractive opportunities in other parts of the world,
particularly in Switzerland and Emerging Markets. In
terms of sectors, we are overweight Industrials, Health
Care and Staples and underweight Energy, Telecoms and
Real Estate.

We expect increased volatility in 2017, especially with
the election of President Trump and his views on
international relations and trade. We remain confident in
the value-added that the companies held in the Fund will
provide over the long-run.

Effective February 3, 2017, the management fees for
Classes A, B and F have been reduced by 0.30%.

Effective March 10, 2017, Classes AV and FV are closed
for new business.

Related Party Transactions
Fiera is the Trustee, Portfolio Advisor and Manager of
the Fund. Fiera provides or arranges for the provision of

all general management and administrative services
required by the Fund in its day-to-day operations,
including establishment of brokerage arrangements
relating to the purchase and sale of the investment
portfolio and recordkeeping. For providing its services to
the Fund, the Manager receives annual management fees
from the Fund equal to a percentage of each Class Net
Asset Value. For further information on the Management
fees of the Fund, please refer to the Financial Highlights
section of the present document.

Also, Fiera charges fund accounting fees to the Fund,
which are allocated using the average weight of the Net
Asset Value of each Fiera funds, and which are calculated
and accrued on each Valuation Day and payable quarterly.

As of December 31, 2016, National Bank of Canada and
Fédération des caisses Desjardins du Québec respectively
own 21.09% and 9.00% of Fiera’s voting shares. NBCN
inc., a wholly owned subsidiary of National Bank of
Canada, is the Prime broker and Custodian of the Fund.
Transaction costs, if any, may include brokerage fees paid
to subsidiaries of National Bank of Canada and
Fédération des caisses Desjardins du Québec.

These transactions are in the normal course of
operations and are measured at the exchange amount,
which is the amount of consideration established and
agreed to be by Fiera.

Related party transactions presented in the financial
statements incurred by the Fund with the Manager are as
follows:

As at December 31, 2016
Management fees $531,253
Custodian fees 19,321
Fund accounting fees 4,146
Transaction costs 184
Expenses waived/absorbed by manager (34,530)
Management fees payable 40,653
Fund accounting fees payable 973
Due from manager 34,530

Fiera adopted the practice of funding seed capital for
Funds that it promotes. Fiera held 0.02% of Class AV
units, 0.11% of Class B units, 0.02% of Class F units,
0.01% of Class FV units and 1.18% of Class O units as at
December 31, 2016.
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Fiera Capital Defensive Global Equity Fund

❚ 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 past 5 years, where applicable.

Fiera Capital Defensive Global Equity Fund
Years ended December 31

2016 2015 2014 2013 2012
Class A

The Fund’s Net Assets per Unit (1) (8)

Net Assets, beginning of the period $ 12.23 $ 10.54 $ 10.00 N/A N/A
Increase (decrease) from operations:

Total revenue 0.30 0.24 0.05 N/A N/A
Total expenses (0.40) (0.44) (0.13) N/A N/A
Realized gains (losses) for the period – 0.05 0.06 N/A N/A
Unrealized gains (losses) for the period (0.03) 1.58 0.64 N/A N/A

Total increase (decrease) from operations (2) (0.13) 1.43 0.62 N/A N/A
Distributions:

From income (excluding dividends) – – – N/A N/A
From dividends – – (0.01) N/A N/A
From capital gains – – (0.03) N/A N/A
Return of capital – – – N/A N/A

Total Annual Distributions (3) – – (0.04) N/A N/A
Net Assets, end of the period $ 11.99 $ 12.23 $ 10.54 N/A N/A

Ratios and Supplemental Data
Net Asset Value ($ 000’s) (4) 6,321 6,568 1,656 N/A N/A
Number of units outstanding (4) 527,350 537,221 157,116 N/A N/A
Management expense ratio (%) (5) 3.04 3.15 3.07 N/A N/A
Management expense ratio before waivers or
absorptions (%) 3.12 4.89 23.52 N/A N/A
Portfolio turnover rate (%) (6) 21.75 40.79 32.99 N/A N/A
Trading expense ratio (%) (7) 0.05 0.25 0.72 N/A N/A
Net Asset Value per unit $ 11.99 $ 12.23 $ 10.54 N/A N/A

Class AV

The Fund’s Net Assets per Unit (1) (8)

Net Assets, beginning of the period $ 12.30 $ 10.56 $ 10.00 N/A N/A
Increase (decrease) from operations:

Total revenue 0.30 0.21 0.04 N/A N/A
Total expenses (0.33) (0.36) (0.08) N/A N/A
Realized gains (losses) for the period (0.01) – 0.05 N/A N/A
Unrealized gains (losses) for the period 0.10 1.53 0.60 N/A N/A

Total increase (decrease) from operations (2) 0.06 1.38 0.61 N/A N/A
Distributions:

From income (excluding dividends) – (0.03) – N/A N/A
From dividends – – (0.01) N/A N/A
From capital gains – – (0.03) N/A N/A
Return of capital – – – N/A N/A

Total Annual Distributions (3) – (0.03) (0.04) N/A N/A
Net Assets, end of the period $ 12.13 $ 12.30 $ 10.56 N/A N/A

Ratios and Supplemental Data
Net Asset Value ($ 000’s) (4) 6,216 5,228 6 N/A N/A
Number of units outstanding (4) 512,546 425,042 574 N/A N/A
Management expense ratio (%) (5) 2.48 2.49 2.48 N/A N/A
Management expense ratio before waivers or
absorptions (%) 2.62 3.34 23.39 N/A N/A
Portfolio turnover rate (%) (6) 21.75 40.79 32.99 N/A N/A
Trading expense ratio (%) (7) 0.05 0.25 0.72 N/A N/A
Net Asset Value per unit $ 12.13 $ 12.30 $ 10.56 N/A N/A
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Fiera Capital Defensive Global Equity Fund

FINANCIAL HIGHLIGHTS – Continued

Fiera Capital Defensive Global Equity Fund
Years ended December 31

2016 2015 2014 2013 2012
Class B

The Fund’s Net Assets per Unit (1) (8)

Net Assets, beginning of the period $ 12.34 $ 10.57 $ 10.00 N/A N/A
Increase (decrease) from operations:

Total revenue 0.31 0.24 0.04 N/A N/A
Total expenses (0.30) (0.33) (0.08) N/A N/A
Realized gains (losses) for the period (0.03) 0.05 0.05 N/A N/A
Unrealized gains (losses) for the period (0.08) 1.03 0.60 N/A N/A

Total increase (decrease) from operations (2) (0.10) 0.99 0.61 N/A N/A
Distributions:

From income (excluding dividends) – (0.03) – N/A N/A
From dividends – – (0.01) N/A N/A
From capital gains – – (0.03) N/A N/A
Return of capital – – – N/A N/A

Total Annual Distributions (3) – (0.03) (0.04) N/A N/A
Net Assets, end of the period $ 12.21 $ 12.34 $ 10.57 N/A N/A

Ratios and Supplemental Data
Net Asset Value ($ 000’s) (4) 1,103 1,309 1 N/A N/A
Number of units outstanding (4) 90,340 106,069 100 N/A N/A
Management expense ratio (%) (5) 2.20 2.20 2.20 N/A N/A
Management expense ratio before waivers or absorptions (%) 2.32 3.33 23.10 N/A N/A
Portfolio turnover rate (%) (6) 21.75 40.79 32.99 N/A N/A
Trading expense ratio (%) (7) 0.05 0.25 0.72 N/A N/A
Net Asset Value per unit $ 12.21 $ 12.34 $ 10.57 N/A N/A

Class F

The Fund’s Net Assets per Unit (1) (8)

Net Assets, beginning of the period $ 12.38 $ 10.58 $ 10.00 N/A N/A
Increase (decrease) from operations:

Total revenue 0.31 0.23 0.05 N/A N/A
Total expenses (0.28) (0.29) (0.08) N/A N/A
Realized gains (losses) for the period 0.01 0.02 0.10 N/A N/A
Unrealized gains (losses) for the period (0.06) 1.34 0.74 N/A N/A

Total increase (decrease) from operations (2) (0.02) 1.30 0.81 N/A N/A
Distributions:

From income (excluding dividends) – (0.03) – N/A N/A
From dividends – – (0.01) N/A N/A
From capital gains – – (0.03) N/A N/A
Return of capital – – – N/A N/A

Total Annual Distributions (3) – (0.03) (0.04) N/A N/A
Net Assets, end of the period $ 12.27 $ 12.38 $ 10.58 N/A N/A

Ratios and Supplemental Data
Net Asset Value ($ 000’s) (4) 6,522 6,042 256 N/A N/A
Number of units outstanding (4) 531,449 488,154 24,188 N/A N/A
Management expense ratio (%) (5) 1.91 1.91 1.91 N/A N/A
Management expense ratio before waivers or absorptions (%) 2.05 3.14 23.11 N/A N/A
Portfolio turnover rate (%) (6) 21.75 40.79 32.99 N/A N/A
Trading expense ratio (%) (7) 0.05 0.25 0.72 N/A N/A
Net Asset Value per unit $ 12.27 $ 12.38 $ 10.58 N/A N/A
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Fiera Capital Defensive Global Equity Fund

FINANCIAL HIGHLIGHTS – Continued

Fiera Capital Defensive Global Equity Fund
Years ended December 31

2016 2015 2014 2013 2012
Class FV

The Fund’s Net Assets per Unit (1) (8)

Net Assets, beginning of the period $ 12.46 $ 10.58 $ 10.00 N/A N/A
Increase (decrease) from operations:

Total revenue 0.29 0.23 0.10 N/A N/A
Total expenses (0.20) (0.22) (0.13) N/A N/A
Realized gains (losses) for the period 0.05 0.03 0.01 N/A N/A
Unrealized gains (losses) for the period 0.01 1.29 (1.71) N/A N/A

Total increase (decrease) from operations (2) 0.15 1.33 (1.73) N/A N/A
Distributions:

From income (excluding dividends) – (0.03) – N/A N/A
From dividends – – (0.01) N/A N/A
From capital gains – – (0.03) N/A N/A
Return of capital – – – N/A N/A

Total Annual Distributions (3) – (0.03) (0.04) N/A N/A
Net Assets, end of the period $ 12.42 $ 12.46 $ 10.58 N/A N/A

Ratios and Supplemental Data
Net Asset Value ($ 000’s) (4) 11,966 7,351 92 N/A N/A
Number of units outstanding (4) 963,196 590,050 8,681 N/A N/A
Management expense ratio (%) (5) 1.35 1.35 1.35 N/A N/A
Management expense ratio before waivers or absorptions (%) 1.42 2.44 126.51 N/A N/A
Portfolio turnover rate (%) (6) 21.75 40.79 32.99 N/A N/A
Trading expense ratio (%) (7) 0.05 0.25 0.72 N/A N/A
Net Asset Value per unit $ 12.42 $ 12.46 $ 10.58 N/A N/A

Class O

The Fund’s Net Assets per Unit (1) (8)

Net Assets, beginning of the period $ 12.59 $ 10.61 $ 10.00 N/A N/A
Increase (decrease) from operations:

Total revenue 0.29 0.25 0.06 N/A N/A
Total expenses (0.10) (0.11) (0.05) N/A N/A
Realized gains (losses) for the period 0.03 0.12 0.08 N/A N/A
Unrealized gains (losses) for the period 0.15 1.75 0.54 N/A N/A

Total increase (decrease) from operations (2) 0.37 2.01 0.63 N/A N/A
Distributions:

From income (excluding dividends) – (0.04) – N/A N/A
From dividends – – (0.01) N/A N/A
From capital gains – – (0.03) N/A N/A
Return of capital – – – N/A N/A

Total Annual Distributions (3) – (0.04) (0.04) N/A N/A
Net Assets, end of the period $ 12.66 $ 12.59 $ 10.61 N/A N/A

Ratios and Supplemental Data
Net Asset Value ($ 000’s) (4) 108 94 79 N/A N/A
Number of units outstanding (4) 8,521 7,451 7,427 N/A N/A
Management expense ratio (%) (5) 0.50 0.50 0.50 N/A N/A
Management expense ratio before waivers or absorptions (%) 0.63 2.92 22.52 N/A N/A
Portfolio turnover rate (%) (6) 21.75 40.79 32.99 N/A N/A
Trading expense ratio (%) (7) 0.05 0.25 0.72 N/A N/A
Net Asset Value per unit $ 12.66 $ 12.59 $ 10.61 N/A N/A
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Fiera Capital Defensive Global Equity Fund

FINANCIAL HIGHLIGHTS – Continued

Fiera Capital Defensive Global Equity Fund

(1) This information is derived from the Fund’s audited annual financial statements. The net assets per unit presented in the financial statements may
differ from the net asset value calculated for fund transactional purposes. An explanation of these differences can be found in the notes to the
financial statements if applicable.

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

(3) Distributions were paid in cash/reinvested in additional units of the Fund, or both.

(4) The information is provided as at December 31 of the year shown.

(5) The management expense ratio is based on total expenses (excluding commissions and other portfolio transaction costs before income tax) for the
stated period and is expressed as an annualized percentage of daily average net assets during the period.

(6) The Fund’s portfolio turnover rate indicates how actively the Fund’s portfolio advisor 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 year. The higher a fund’s portfolio
turnover in a year, the greater the trading costs payable by the Fund in the year, and the greater the chance of an investor receiving taxable capital
gains in the year. There is not necessarily a relationship between a high turnover rate and the performance of a fund.

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

(8) In 2014, Classes A, AV, B, F, FV and O were launched, commencing operations on September 30, 2014.

Management Fees
An annual management fee is accrued daily as a
percentage of the net asset value of each Class units and
is paid to Fiera monthly in arrears. Management fees are
used by Fiera to pay for the costs of managing and
promoting the Fund.

The breakdown of the services received in consideration
of management fees for each Class unit, as a percentage
of the management fees, is as follows:

Fiera Capital Defensive Global Equity Fund
Breakdown of

Management Fees

Management
Fees

%

Dealer
Commissions (1)

%

Portfolio
Advisory

Services (2)

%
Class A units 2.25 44.44 55.56
Class AV units 1.75 57.14 42.86
Class B units 1.50 16.67 83.33
Class F units 1.25 – 100.00
Class FV units 0.75 – 100.00
Class O units – – –

(1) Dealer compensation represents cash commissions paid by Fiera to
registered dealers during the year and includes upfront deferred sales
charge and trailing commissions.

(2) Includes Manager and Portfolio advisor compensation, transaction
compliance, regulatory fees and insurance.

Investors in Class O Units pay a negotiated fee directly to
Fiera for its investment advisory services.

❚ PAST PERFORMANCE

The performance information shown below assumes that
all distributions made by the Fund were reinvested in

additional units of the Fund. The performance
information shown does not take into account sales,
redemption, distribution or other optional charges that, if
applicable, would have reduced returns or performance.

Mutual funds are not guaranteed. How the Fund
performed in the past does not necessarily indicate how
it will perform in the future.

Year-by-Year Returns
The following bar charts show the Fund’s annual
performance for each of the years shown, and illustrate
how the Fund’s performance has changed from year to
year. The chart shows, in percentage terms, how much
an investment in the Fund made on the first day of each
financial year would have grown or decreased by the last
day of each financial year.

Class A Units – Annual returns
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Fiera Capital Defensive Global Equity Fund

PAST PERFORMANCE – Continued

Class AV Units – Annual returns
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Class B Units – Annual returns
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Class F Units – Annual returns
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Class FV Units – Annual returns
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Fiera Capital Defensive Global Equity Fund

PAST PERFORMANCE – Continued

Class O Units – Annual returns
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Annual Compound Returns
The following table compares the historical annual
compound total returns of the Class A, AV, B, F, FV and
O units of the Fund with the MSCI World Index net
CAD (the ‘‘Benchmark index’’). The Benchmark index
reflects the performance of stocks of companies in
23 developed market countries in North America,
Europe and the Asia/Pacific region.

For further information on the performance of the Fund,
please refer to the Results of Operations section of the
present document.

Fiera Capital Defensive Global Equity Fund
Commencement of

operation date
%

Past 10
years

%

Past 5
years

%

Past 3
years

%

Past 1
year

%
Class A 8.6 – – – (2.0)
Benchmark index 12.1 – – – 3.8

Class AV 9.3 – – – (1.4)
Benchmark index 12.1 – – – 3.8

Class B 9.6 – – – (1.1)
Benchmark index 12.1 – – – 3.8

Class F 9.9 – – – (0.9)
Benchmark index 12.1 – – – 3.8

Class FV 10.5 – – – (0.3)
Benchmark index 12.1 – – – 3.8

Class O 11.4 – – – 0.6
Benchmark index 12.1 – – – 3.8

The Inception date is the date when the class was formed
and became available for sale to the public, while the
Commencement of operation date indicates when the
Manager began investing the said class in the market.
Considering that some classes may have different
Commencement of operation dates and Inception dates,
we report only the Commencement of operation date.
The different dates are listed below:

Commencement of
operation date Inception date

Class A September 30, 2014 August 28, 2014
Class AV September 30, 2014 August 28, 2014
Class B September 30, 2014 August 28, 2014
Class F September 30, 2014 August 28, 2014
Class FV September 30, 2014 August 28, 2014
Class O September 30, 2014 August 28, 2014

❚ SUMMARY OF INVESTMENT PORTFOLIO
As at December 31, 2016

Sector Mix

% of
Net

Asset
Value

Long positions:
Money market securities

Canadian T-bills 6.2
Equities

Consumer discretionary 14.2
Consumer staples 15.2
Financials 16.1
Health care 17.5
Industrials 18.3
Information technology 15.1
Materials 2.6

Option contracts 0.5
Total Long positions: 105.7
Short positions:

Money market securities
Canadian T-bills (6.2)

Forward currency contracts (0.4)
Total Short positions: (6.6)
Cash and cash equivalents 0.7
Net other assets 0.2

100.0
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Fiera Capital Defensive Global Equity Fund

SUMMARY OF INVESTMENT PORTFOLIO – Continued

Geographic mix

% of
Net

Asset
Value

United States 55.4
Switzerland 15.0
United Kingdom 9.7
Japan 6.0
Netherlands 3.2
Sweden 2.5
Taiwan 2.3
India 2.3
Australia 1.5
China 1.1
Option contracts 0.5
Forward currency contracts (0.4)
Cash and Cash Equivalents 0.7
Net other assets 0.2

100.0

Top 25 Investments Maturity
Coupon

(%)

% of
Net

Asset
Value

1 Canadian Treasury bills Jul 27, 2017 0.60 6.2
2 Canadian Treasury bills Jul 27, 2017 0.60 (6.2)
3 Johnson & Johnson 4.6
4 Moody’s Corp. 4.2
5 Keyence Corp. 4.2
6 Becton Dickinson and

Co. 4.1
7 Mastercard Inc. 3.5
8 Nestle SA 3.3
9 3M Co. 3.2
10 Unilever NV 3.2
11 US Bancorp/MN 3.0
12 TJX Cos Inc. 3.0
13 Schindler Holding AG 2.8
14 Diageo PLC 2.7
15 InterContinental Hotels

Group PLC 2.6
16 AutoZone Inc. 2.6
17 Sherwin-Williams Co. 2.6
18 Intertek Group PLC 2.6
19 MSCI Inc. 2.5
20 Svenska Handelsbanken

AB, A-Shares 2.5
21 Oracle Corp. 2.5
22 Roche Holding AG 2.5
23 PepsiCo Inc. 2.5
24 United Technologies

Corp. 2.5
25 Colgate-Palmolive Co. 2.4

69.6

Total Net Asset Value: $32,235,684

The summary of investment portfolio may change due to
ongoing portfolio transactions of the Fund.

Annual Management Report of Fund Performance
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— CLIENT SERVICES 

FIERA CAPITAL CORPORATION

Montreal
1501 McGill College Avenue 
Suite 800
Montreal, Quebec 
H3A 3M8

T  514 954-3300  T  1 800 361-3499

Calgary
607 8th Avenue SW
Suite 300
Calgary, Alberta 
T2P 0A7

T  403 699-9000

Halifax
5657 Spring Garden Road
Suite 505
Halifax, Nova Scotia 
B3J 3R4

T  902 421-1066

Toronto
1 Adelaide Street East
Suite 600
Toronto, Ontario  
M5C 2V9

T  416 364-3711  T  1 800 994-9002

Vancouver
1040 West Georgia Street
Suite 520
Vancouver, British Columbia
V6E 4H1

T  604 688-7234  T  1 877 737-4433

fieracapital.com

info@fieracapital.com

1 2 2

This document is intended only to provide general information and is not intended to be and should not be construed or relied upon as legal or other profes¬sional advice. Fiera Capital Corporation assumes no liability by 
providing this guidance to its clients or any other person or entity. The information provided herein may or may not apply in any particular situation. Users should carefully review the guidance included here to determine 
applicability. The information and opinions herein are provided for informational purposes only and are subject to change. The information provided herein does not constitute investment advice and it should not be relied
on as such. It should not be considered a solicitation to buy or an offer to sell a security. Performance figures pertaining to composites are aggregations of the performance of one or more client portfolios or pooled funds
that represent similar investment strategies. Further information on the investment strategy of composites and pooled funds managed by Fiera Capital Corporation or its affiliates can be found at www.fieracapital.com.  All
performance data is time weighted and assumes reinvestment of all distributions or dividends and does not take into account other charges or income taxes payable that would have reduced returns. Valuations and returns 
are computed and stated in Canadian dollars, unless otherwise noted. Past performance is no guarantee of future results and other calculation methods may produce different results. Individual account or fund performance
will vary. Information pertaining to Fiera pooled funds is not to be construed as a public offering of securities in any jurisdictions of Canada. The offering of units of Fiera pooled funds is made pursuant to the funds’ respective
trust agreements and only to those investors in jurisdictions of Canada who meet certain eligibility or minimum purchase requirements. Important information about Fiera pooled funds, including a statement of the fund’s
investment objective, is contained in their trust agreements, a copy of which may be obtained from Fiera Capital Corporation. Unit values and investment returns will fluctuate. Please read the trust agreement of the pooled 
funds before investing.  Pooled funds are not guaranteed, their values change frequently and past performance may not be repeated.

1 Legal Notice to U.S. Persons: Fiera Capital Corporation (“Fiera Capital”) does not provide investment advisory services, or offer investment funds, in the United States or to U.S. persons. Investment advisory services for 
U.S. persons are provided by Fiera Capital’s U.S. affiliates (the “U.S. Advisers”). Any investment advisory services of Fiera Capital provided to U.S. persons are (or were) provided by the U.S. Advisers, in each case pursuant
to a “participating affiliate” arrangement with Fiera Capital in accordance with applicable guidance of the staff of the U.S. Securities and Exchange Commission (the “SEC”). The U.S. Advisers are SEC-registered investment
advisers. Unless otherwise indicated, all dollar figures are expressed in Canadian dollars.”

2 Fiera Capital Corporation is not authorized to conduct regulated activities in the United Kingdom and any such activities are only conducted by Charlemagne Capital (UK) Limited, a wholly owned subsidiary of Fiera Capital
Corporation.” Fiera Capital Corporation is not authorized to conduct regulated activities in the Isle of Man and any such activities are only conducted by Charlemagne Capital (IOM) Limited, a wholly owned subsidiary 
of Fiera Capital Corporation. Fiera Capital Corporation is not authorized to conduct regulated activities in Germany. Charlemagne Capital (UK) Limited, a wholly owned subsidiary of Fiera Capital Corporation, maintains
a branch office which is registered with the regulator in Germany.



FORWARD-LOOKING STATEMENT

Some of the statements contained herein including, without limitation, financial and business prospects and financial outlook may be forward-looking statements which reflect management’s 
expectations regarding future plans and intentions, growth, results of operations, performance and business prospects and opportunities. Words such as “may,” “will,” “should,” “could,” 
“anticipate,” “believe,” “expect,” “intend,” “plan,” “potential,” “continue” and similar expressions have been used to identify these forward-looking statements.

These statements reflect management’s current beliefs and are based on information currently available to management. Forward-looking statements involve significant risks and 
uncertainties. A number of factors could cause actual results to differ materially from the results discussed in the forward- looking statements including, but not limited to, changes in general 
economic and market conditions and other risk factors. Although the forward-looking statements contained herein are based on what management believes to be reasonable assumptions, 
we cannot assure that actual results will be consistent with these forward-looking statements. Investors should not place undue reliance on forward-looking statements. These forward-
looking statements are made as of the date hereof and we assume no obligation to update or revise them to reflect new events or circumstances. R5
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