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Fiera Capital Income Opportunities Fund

FIERA CAPITAL INCOME OPPORTUNITIES FUND
ANNUAL MANAGEMENT REPORT OF FUND PERFORMANCE
For the period ended March 31, 2018

❚ MANAGEMENT DISCUSSION OF FUND
PERFORMANCE

Fiera Capital Corporation (“Fiera” or the “Manager”) is
the Portfolio Advisor and Manager of the Fiera Capital
Income Opportunities Fund (the “Fund”). Effective
October 23, 2017, the Fund amended its master trust
agreement and State Street Trust Company Canada was
named as trustee and custodian of the Fund (formerly
with National Bank Trust Inc. and the Bank of Nova
Scotia respectively).

Investment Objective and Strategies
The investment objectives of the Fund are to: (i) generate
absolute returns throughout the credit cycle by investing
long and short in credit and other income generating
securities; and (ii) to pay out a distribution on a quarterly
basis corresponding to the income generated from the
Portfolio . The Fund will also seek to preserve capital and
mitigate risk through the application of both portfolio and
risk management tools.

To pursue its investment objectives, the Fund invests in a
diversified portfolio of investments (the “Portfolio”),
from both a long and short perspective in North
American high yield bonds, their synthetic and index
counterparts and, to a lesser extent, leveraged loans,
investment grade bonds, structured credit, convertible
bonds, preferred shares and other dividend paying
equities. The Manager selects single name securities and
various credit and other income generating indices to
construct the Portfolio of long and short positions while
also giving tactical consideration to the stage of the credit
cycle.

Risk
No material changes were made which affected the
overall level of risk associated with an investment in the
Fund for the period ended March 31, 2018. The overall
level of risk associated with an investment in the Fund
remains as discussed in the latest prospectus.

Results of Operations

Net Asset Value
The Net Asset Value (“NAV”) of the Fund was
$96.5 million as of March 31, 2018 up $10.3 million from
$86.2 million as of December 31, 2016. The increase in
the NAV is mainly explained by the net contributions of
$16.0 million as well as the Fund’s positive performance
of $1.3 million, partly offset with net distribution not
reinvested in the Fund of $7.0 million.

Performance
For the 15-month period ended March 31, 2018, the
Fund generated annualized returns of 0.1% for Series A.
The BofA Merril Lynch US cash Pay High Yield Index (the
“Benchmark index”) returned 4.6% annualized over the
same period. The difference in performance between
series is mainly due to Management Fee of each series.
Please refer to the ‘Past Performance’ section of this
report for performance of each series.

The Fund’s underperformance compared to the
Benchmark index is mainly attributable to the Fund being
underinvested in the market and its positions that would
have benefited by a broad market decline causing returns
to suffer.

Market performance
The rebound in risk assets following the surprising US
election results in the fourth quarter of 2016 persisted
relatively unabated into the new year, as optimism over
the Trump administration’s ability to successfully enact its
pro-growth policy objectives continued to buoy stocks
around the world. Strengthening economic data and the
ongoing stability in oil also contributed to the positive
backdrop across financial markets over the first portion
of the year. The constructive tone remained largely intact
until early March, when prospects for rising inflation and,
thus, less accommodative central banks forced investors
to pause and re-assess their outlooks for the remainder
of the period. From that point onward, high yield indices
seemed to vacillate within a 50 basis points (“bps”) range
(albeit, with an upward bias), as negative headlines from
the Retail, Healthcare and Wireline sectors battled the
tailwinds of steady economic growth, resilient equity
market sentiment, and relatively muted volatility across
most asset series. Ultimately, high yield spreads finished
59 bps tighter from where they began in January.

The rally in risk assets over the final quarter of 2017
persisted relatively unabated into the 2018, as optimism
over the global growth outlook continued to buoy stock
markets the globe over. A series of strong economic
indicators and ongoing stability in oil also contributed to
the positive backdrop across financial markets over the
first few weeks of 2018, while the prospect of additional
U.S. Federal Reserve (“Fed”) rate hikes weighed on global
interest rates. Sentiment shifted rather abruptly towards
the end of January, though, following Janet Yellen’s final
Federal Open Market Committee (“FOMC”) meeting,
which explicitly highlighted an improving inflation outlook
and was broadly interpreted as comparatively hawkish.
This had the dual negative effect of further pressuring
interest rates, while also forcing investors to re-assess
the economy’s ability to absorb a more aggressive Fed
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Fiera Capital Income Opportunities Fund

MANAGEMENT DISCUSSION OF FUND PERFORMANCE – Continued

tightening schedule than anticipated. Beyond the Fed, a
number of additional prospective headwinds emerged
throughout February and March that would contribute to
the softened tone amongst investors: namely, continued
dysfunction and turnover within the White House,
significant weakness across many bellwether Technology
stocks, and the enactment of several protectionist trade
policies by President Trump.

Fund performance
In 2017, fixed income holdings in the Telecommunication
services and Energy sectors were major contributors to
performance, while Information technology names detracted
from performance. We were also profitable in some equity
holdings in the Energy sector as well as in Materials.

In the first three months of 2018, fixed income holdings
in Telecommunication services, Materials and Industrials
provided value, while we lost some value because of
equity holdings in the Energy sector.

Expenses
Effective October 23, 2017, State Street Trust Company
Canada became the fund administrator of the Fund. Fiera
is expecting a reduction of the fees incurred with the
new fund administrator. There have been no other
significant changes in the fee structure of the Fund for the
15-month period ended March 31, 2018.

The decrease in the Management Expense Ratio (“MER”)
for all series of the Fund compared to the December 31,
2016 MER is mainly due to the significant decrease of
performance fees, and the increase of the average net
assets. Other Fund expenses indirectly borne by
investors increased during the period but not as much as
the average net assets.

Conversion fees are allocated to all Fiera funds for which
State Street Trust Company Canada had become the
fund administrator. Fiera absorbs the majority of the
conversion fees expenses. The impact of these fees on
the MER is not significant.

Distributions
The Fund intends to make quarterly cash distributions
comprised of interest, dividend income and/or capital gain
generated from the Fund to the unitholders of record on
the last business day of each quarter. Based on the
Manager’s current estimates, the annual distribution
target for the Fund is expected to correspond to
approximately $0.50 per unit. The Manager may change
the distribution rate at any time, in its sole discretion.

Due to the targeted distribution mentioned above, the
Fund may distribute return of capital.

Recent Developments
The Fund has benefited as of late by the increase in
volatility and the increase in commodity prices.

Effective August 31, 2017, Fiera decided to change the
benchmark index from BofA Merrill Lynch US High Yield
Index (H0A0) to BofA Merril Lynch US cash Pay High
Yield Index to better reflect the performance comparison
with the Fund since commencement of operation date of
each series. Consequently the Annual Compound
Returns section has been completed using the BofA
Merril Lynch US cash Pay High Yield Index.

On October 16, 2017, Fiera decided to change the
financial year-end of the Fund from December 31 to
March 31. Accordingly, the Fund had a transition period
of 15 months, ended March 31, 2018.

Outlook
Looking forward, we are generally positioned for a
market environment conducive with modestly increasing
economic growth, slightly increasing inflationary
pressures and better corporate profits. We believe that
we are in the later stages of the economic and credit
cycles though, so vigilance is critical. Central Banks are
generally dialing back stimulus and hence increasing levels
of caution are to be warranted as we get into the second
half of the year.

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 Series 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 March 31, 2018, National Bank of Canada and
Fédération des caisses Desjardins du Québec respectively
own 19.38% and 8.00% of Fiera’s voting shares.
Transaction costs, if any, may include brokerage fees paid
to subsidiaries of National Bank of Canada and
Fédération des caisses Desjardins du Québec.
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Fiera Capital Income Opportunities Fund

MANAGEMENT DISCUSSION OF FUND PERFORMANCE – Continued

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 March 31, 2018
Management fees $1,787,036
Performance fees 235
Fund accounting fees 13,506
Transaction costs 10,155
Conversion fees 1,661
Conversion fees absorbed by manager (7,722)
Management fees payable 201,760
Conversion fees payable 1,661
Fund accounting fees payable 1,223
Due from manager – Conversion fees 7,722

Fiera adopted the practice of funding seed capital for
Funds that it promotes. Fiera held 0.15% of Series F units
as at March 31, 2018.

❚ 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 periods, where applicable.

Fiera Capital Income Opportunities Fund
Periods ended

March 31,
2018 (9)

Dec. 31,
2016

Dec. 31,
2015

Dec. 31,
2014

Dec. 31,
2013

Series A

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

Net Assets, beginning of the period $ 12.11 $ 9.85 $ 10.14 $ 10.09 n/a
Increase (decrease) from operations:

Total revenue 0.74 0.53 0.44 0.17 n/a
Total expenses (0.39) (0.59) (0.29) (0.17) n/a
Realized gains (losses) for the period 0.43 1.13 0.34 (0.13) n/a
Unrealized gains (losses) for the period (0.78) 1.52 (0.47) 0.19 n/a

Total increase (decrease) from operations (2) – 2.59 0.02 0.06 n/a
Distributions:

From income (excluding dividends) (0.46) (0.37) (0.31) – n/a
From dividends – – – – n/a
From capital gains (0.50) – – – n/a
Return of capital – – – – n/a

Total Annual Distributions (3) (0.96) (0.37) (0.31) – n/a
Net Assets, end of the period $ 11.15 $ 12.11 $ 9.85 $ 10.14 n/a

Ratios and Supplemental Data
Net Asset Value ($ 000’s) (4) 14,402 13,838 7,155 1,919 n/a
Number of units outstanding (4) 1,291,969 1,142,738 726,261 189,263 n/a
Management expense ratio (%) (5) 2.41 4.80 2.66 1.32 n/a
Management expense ratio before waivers or
absorptions (%) 2.41 4.96 3.12 2.28 n/a
Portfolio turnover rate (%) (6) 403.98 155.83 411.70 102.90 n/a
Trading expense ratio (%) (7) 0.08 0.22 0.17 0.52 n/a
Net Asset Value per unit $ 11.15 $ 12.11 $ 9.85 $ 10.14 n/a
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FINANCIAL HIGHLIGHTS – Continued

Fiera Capital Income Opportunities Fund
Periods ended

March 31,
2018 (9)

Dec. 31,
2016

Dec. 31,
2015

Dec. 31,
2014

Dec. 31,
2013

Series F

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

Net Assets, beginning of the period $ 13.22 $ 10.69 $ 10.91 $ 10.26 $ 10.00
Increase (decrease) from operations:

Total revenue 0.81 0.57 0.48 0.23 –
Total expenses (0.28) (0.53) (0.23) (0.25) –
Realized gains (losses) for the period 0.47 0.95 0.39 0.50 –
Unrealized gains (losses) for the period (0.87) 1.66 (0.51) 0.17 –

Total increase (decrease) from operations (2) 0.13 2.65 0.13 0.65 –
Distributions:

From income (excluding dividends) (0.52) (0.30) (0.35) – –
From dividends – – – – –
From capital gains (0.68) – – – –
Return of capital – – – – –

Total Annual Distributions (3) (1.20) (0.30) (0.35) – –
Net Assets, end of the period $ 12.17 $ 13.22 $ 10.69 $ 10.91 $ 10.00

Ratios and Supplemental Data
Net Asset Value ($ 000’s) (4) 46,046 66,181 13,452 9,466 50
Number of units outstanding (4) 3,783,195 5,004,659 1,258,351 867,585 5,000
Management expense ratio (%) (5) 1.55 3.87 1.82 1.67 –
Management expense ratio before waivers or
absorptions (%) 1.55 3.98 2.31 3.31 –
Portfolio turnover rate (%) (6) 403.98 155.83 411.70 102.90 –
Trading expense ratio (%) (7) 0.08 0.19 0.17 0.60 –
Net Asset Value per unit $ 12.17 $ 13.22 $ 10.69 $ 10.91 $ 10.00

Series I

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

Net Assets, beginning of the period $ 12.15 $ 9.81 $ 10.01 $ 10.00 n/a
Increase (decrease) from operations:

Total revenue 0.73 0.53 0.43 0.05 n/a
Total expenses (0.26) (0.53) (0.20) (0.03) n/a
Realized gains (losses) for the period 0.43 1.34 0.30 (0.04) n/a
Unrealized gains (losses) for the period (0.61) 1.47 (0.30) 0.03 n/a

Total increase (decrease) from operations (2) 0.29 2.81 0.23 0.01 n/a
Distributions:

From income (excluding dividends) (0.50) (0.54) (0.43) – n/a
From dividends – – – – n/a
From capital gains (0.70) – – – n/a
Return of capital – – – – n/a

Total Annual Distributions (3) (1.20) (0.54) (0.43) – n/a
Net Assets, end of the period $ 11.08 $ 12.15 $ 9.81 $ 10.01 n/a

Ratios and Supplemental Data
Net Asset Value ($ 000’s) (4) 36,035 6,138 6,090 7,510 n/a
Number of units outstanding (4) 3,252,137 505,260 620,465 750,485 n/a
Management expense ratio (%) (5) 1.54 4.31 1.79 0.27 n/a
Management expense ratio before waivers or
absorptions (%) 1.55 4.48 2.31 0.51 n/a
Portfolio turnover rate (%) (6) 403.98 155.83 411.70 102.90 n/a
Trading expense ratio (%) (7) 0.08 0.24 0.17 0.47 n/a
Net Asset Value per unit $ 11.08 $ 12.15 $ 9.81 $ 10.01 n/a
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Fiera Capital Income Opportunities Fund

FINANCIAL HIGHLIGHTS – Continued

Fiera Capital Income Opportunities 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 the last day of the period 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 period. The higher a fund’s portfolio
turnover in a period, the greater the trading costs payable by the Fund in the period, and the greater the chance of an investor receiving taxable
capital gains in the period. 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, Series A, F and I were launched, commencing operations on June 24, 2014, May 1, 2014 and October 24, 2014 respectively.

(9) On October 16, 2017, Fiera decided to change the financial year-end of the Fund from December 31 to March 31. Accordingly, the Fund had a
transition period of 15 months, ended March 31, 2018.

Management Fees
An annual management fee is accrued daily as a
percentage of the net asset value of each Series 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 Series unit, as a percentage
of the management fees, is as follows:

Fiera Capital Income Opportunities Fund
Breakdown of

Management Fees

Management
Fees

%

Dealer
Commissions (1)

%

Portfolio
Advisory

Services (2)

%
Series A units 1.75 57.14 42.86
Series F units 1.00 – 100.00
Series I units 1.00 – 100.00

(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.

❚ 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 periods shown, and illustrate
how the Fund’s performance has changed from period to
period. 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.

On October 16, 2017, Fiera decided to change the
financial year-end of the Fund from December 31 to
March 31. Accordingly, the Fund had a transition period
of 15 months, ended March 31, 2018 and past
performance for this period has been annualized.
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Fiera Capital Income Opportunities Fund

PAST PERFORMANCE – Continued

Series A Units – Annual returns
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* From June 24, 2014 to December 31, 2014.

Series F Units – Annual returns
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* From May 01, 2014 to December 31, 2014.

Series I Units – Annual returns
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* From October 24, 2014 to December 31, 2014.

Annual Compound Returns
The following table compares the historical annual
compound total returns of the Series A, F, and I units of
the Fund with the BofA Merril Lynch US cash Pay High
Yield Index (the ‘‘Benchmark index’’).

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

Fiera Capital Income Opportunities Fund
Commencement of

operation date
%

Past 10
years

%

Past 5
years

%

Past 3
years

%

Past 1
year

%
Series A 7.4 – – 8.0 1.2
Benchmark index 4.0 – – 4.6 2.8

Series F 9.9 – – 8.8 2.1
Benchmark index 4.1 – – 4.6 2.8

Series I 8.5 – – 8.9 2.1
Benchmark index 4.7 – – 4.6 2.8

The Inception date is the date when the series was
formed and became available for sale to the public, while
the Commencement of operation date indicates when
the Manager began investing the said series in the market.
Considering that some series 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

Series A June 24, 2014 October 17, 2013
Series F May 1, 2014 October 17, 2013
Series I October 24, 2014 October 24, 2014
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Fiera Capital Income Opportunities Fund

❚ SUMMARY OF INVESTMENT PORTFOLIO
As at March 31, 2018

Sector Mix

Percentage
of Net Asset

Value
(%)

Long positions :
Money market securities

Canadian T-bills 15.1
Bonds and debentures

Corporate bonds
Canadian bonds 17.6
U.S. bonds 50.3
Foreign bonds 8.4

Equities
Canadian common shares 3.1
U.S. common shares 10.4
Foreign common shares 0.8

Master asset vehicle 0.1
Total Long positions : 105.8
Short positions :

Bonds and debentures
Corporate bonds

Canadian bonds (5.6)
U.S. bonds (1.3)

Equities
Canadian common shares (2.1)
U.S. common shares (2.9)

Total Short positions : (11.9)
Forward currency contracts 0.2
Futures contracts (0.1)
Cash and cash equivalents 6.8
Net other liabilities (0.8)

100.0

Portfolio’s securities by rating category

Percentage
of Net Asset

Value
(%)

AAA 15.1
BBB 0.7
BBB- 1.0
BB+ 2.0
BB 7.5
BB- 1.8
B+ 9.5
B 19.3
B- 14.1
CCC+ 6.4
CCC 2.1
CCC- 2.2
CC 0.4
D 1.4
Not rated 1.1

84.6
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Fiera Capital Income Opportunities Fund

SUMMARY OF INVESTMENT PORTFOLIO – Continued

Top 25 Investments Maturity
Coupon

(%)

Percentage
of Net Asset

Value
(%)

1 Cash and cash equivalents 6.8
2 Canadian treasury bill Jul 12, 2018 0.00 4.1
3 Canadian treasury bill Apr 5, 2018 0.01 3.8
4 Canadian treasury bill May 31, 2018 1.09 3.7
5 Canadian treasury bill May 3, 2018 1.11 3.4
6 Goeasy Ltd Nov 1, 2022 7.88 (2.9)
7 Ritchie Bros. Auctioneers Inc. Jan 15, 2025 5.38 (2.7)
8 CURO Financial Technologies Corp. Mar 1, 2022 12.00 2.3
9 Ritchie Bros. Auctioneers Inc. (2.1)
10 Post Holdings Inc. (2.0)
11 Frontier Communications Corp. Sep 15, 2025 11.00 2.0
12 First Quantum Minerals Ltd Mar 1, 2026 6.88 1.9
13 Denbury Resources Inc. 1.8
14 Rackspace Hosting Inc. Nov 15, 2024 8.63 1.8
15 Altice Luxembourg SA Feb 15, 2025 7.63 1.7
16 ARD Securities Finance SARL Jan 31, 2023 8.75 1.4
17 Mercer International Inc. Feb 1, 2024 6.50 1.4
18 United States Cellular Corp. Dec 15, 2033 6.70 1.4
19 Precision Drilling Corp. Dec 15, 2023 7.75 1.4
20 Bombardier Inc. Dec 1, 2024 7.50 1.4
21 LSC Communications Inc. Oct 15, 2023 8.75 1.4
22 Mattamy Group Corp. Dec 15, 2023 6.88 1.4
23 United States Steel Corp. Aug 15, 2025 6.88 1.4
24 Century Aluminum Co. Jun 1, 2021 7.50 1.4
25 Sprint Corp. Sep 15, 2023 7.88 1.4

37.6

Total Net Asset Value: $96,482,450

The summary of investment portfolio may change due to ongoing portfolio transactions of the Fund.
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FIERA CAPITAL CORPORATION
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Montreal, Quebec 
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T  902 421-1066
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Toronto, Ontario  
M5C 2V9
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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.
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