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Fiera Capital Defensive Global Equity Fund

FIERA CAPITAL DEFENSIVE GLOBAL EQUITY FUND
SEMI-ANNUAL MANAGEMENT REPORT OF FUND PERFORMANCE
For the period ended June 30, 2017

❚ 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 six-month period ended June 30, 2017. 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
$35.6 million as of June 30, 2017, up $3.4 million from
$32.2 million as of December 31, 2016. The increase in
the NAV is mainly explained by the Fund positive
performance of $3.7 million, partly offset with negative
net sales of $0.3 million.

Performance
For the six-month period ended June 30, 2017, the Fund
generated returns of 11.1 % for Class A. The MSCI
World index net CAD (the “Benchmark index”) returned

7.2 % 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.

The first quarter of 2017 started with continued
enthusiasm following the Trump election and
inauguration. Expectations for less regulation and more
stimulus were viewed as positive for the global economy
and corporate profits. Global stock markets were pretty
consistently strong with low volatility in the first quarter.
The second quarter of 2017 continued with the same
themes that moved the markets in the first quarter. The
Energy sector declined on lower oil prices caused by
oversupply, Telecommunication services were also weak,
while most other sectors were in line with the broader
market. Information technology and Health Care were
the top performing sectors.

The Fund’s outperformance compared to the Benchmark
index was mainly driven by our stock selection in the
Financials, Industrials, Consumer staples and Information
technology sectors. The top contributors to the fund
were Moody’s (adding 73 basis points), Unilever (+66
bps), Keyence (+60 bps) and Mettler-Toledo (+55 bps).
We were hurt by our stock selection in the Consumer
discretionary sector with both Tractor Supply and
AutoZone declining 30% year-to-date (approximately
94 bps each). Offsetting those 2 stocks, our lack of
exposure to Energy also helped our relative performance.

During the first half of 2017, we eliminated our positions in
ANZ Bank and Rotork and initiated a position in CME
Group. ANZ Bank expanded too rapidly in Asia and had to
restructure operations in the region, while simultaneously
dealing with the domestic slowdown caused by declining
commodity prices, both of which lead to outsized write-offs.
While rising interest rates will be positive for ANZ’s net
interest margins, we are also mindful of the impact of a
potential housing slowdown in the overheated Australian
market. UK-based valve actuator manufacturer Rotork was
sold after the stock rebounded from its lows following the
CAPEX slowdown in the Oil & Gas sector. We decided to
consolidate our positions in our other Industrial companies.
CME Group operates the largest Futures Exchange in the
world, including the Chicago Mercantile Exchange, NYMEX,
COMEX and CBOT exchanges. CME has significant scale
and liquidity advantages over competitors. With increased
scrutiny, futures exchanges have been gaining share from
OTC (over the counter) trades. The company currently
boasts a 40% net profit margin and clean balance
sheet. CME has proven to be a great portfolio diversifier
and risk-reducer given that futures volumes soar when
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Fiera Capital Defensive Global Equity Fund

MANAGEMENT DISCUSSION OF FUND PERFORMANCE – Continued

market volatility spikes. In sum, CME has a very strong track
record of execution and capital return to shareholders from
its dominant position in a growing industry. It has been a
holding in our U.S. Equity fund since mid-2016.

The Risk Management Overlay was positioned to protect
the fund against adverse movements in equity risk and
currency risk. The hedging process managed to reduce
the volatility of the underlying portfolio of stocks by
almost 20% while minimizing the drag on performance.
The currency hedging contributed to the reduction of
volatility by hedging up to 50% of the currency exposure
against the Canadian Dollar.

Expenses
Effective January 1, 2017, Fiera modified the fee capping
of the Fund expenses indirectly borne by investors,
excluding management fees, from 0.50% to 0.28%. All
exceeding fees were absorbed by Fiera.

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

The management expenses ratios (“MER”) decreased for
all classes versus to the December 31, 2016 MER. The
decrease in the MER is due to the change in the fee
capping by 0.22% for all classes, and the management fees
reduction for classes A, B and F.

Recent Developments
There have been no changes to the strategy of the fund.
We continue to own the highest quality companies (high
ROIC, clean balance sheets, strong projectable margins)
for the long term and turnover our holdings infrequently.
There were no specific asset mix changes to the portfolio
during the first half of the year. We are typically
underweight the resource sectors given their cyclicality,
lack of pricing power and capital intensity. Conversely we
are typically overweight the Health Care and Industrials
sectors given their higher margins and return on invested
capital profile.

Our sector and regional weights are driven by bottom up
stock selection. As we enter the second half of 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, such as
Switzerland and Emerging Markets. We are currently
overweight Industrials, Consumer staples and Health
Care while underweight Energy, Real Estate and Utilities.

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

Effective August 28, 2017, all “Classes” of units of the
Fund have been redesignated as “Series” of units of the
Fund, the Series B units have been redesignated into
Series D units and the Series AH and FH have been
launched.

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 June 30, 2017, National Bank of Canada and
Fédération des caisses Desjardins du Québec respectively
own 20.68% and 8.83% 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 June 30, 2017
Management fees $236,348
Custodian fees 9,283
Fund accounting fees 2,003
Expenses waived/absorbed by manager (77,908)
Management fees payable 39,520
Fund accounting fees payable 737
Due from manager 77,908

Fiera adopted the practice of funding seed capital for
Funds that it promotes. Fiera held 0.03% of Class AV
units, 0.10% 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
June 30, 2017.
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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
Period
ended

June 30,
2017

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 $ 11.99 $ 12.23 $ 10.54 $ 10.00 n/a n/a
Increase (decrease) from operations:

Total revenue 0.17 0.30 0.24 0.05 n/a n/a
Total expenses (0.18) (0.40) (0.44) (0.13) n/a n/a
Realized gains (losses) for the period (0.17) – 0.05 0.06 n/a n/a
Unrealized gains (losses) for the period 1.48 (0.03) 1.58 0.64 n/a n/a

Total increase (decrease) from operations (2) 1.30 (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 $ 13.31 $ 11.99 $ 12.23 $ 10.54 n/a n/a

Ratios and Supplemental Data
Net Asset Value ($ 000’s) (4) 7,509 6,321 6,568 1,656 n/a n/a
Number of units outstanding (4) 563,989 527,350 537,221 157,116 n/a n/a
Management expense ratio (%) (5) 2.48 3.04 3.15 3.07 n/a n/a
Management expense ratio before waivers or absorptions (%) 2.98 3.12 4.89 23.52 n/a n/a
Portfolio turnover rate (%) (6) 8.54 21.75 40.79 32.99 n/a n/a
Trading expense ratio (%) (7) 0.03 0.05 0.25 0.72 n/a n/a
Net Asset Value per unit $ 13.31 $ 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 $ 12.13 $ 12.30 $ 10.56 $ 10.00 n/a n/a
Increase (decrease) from operations:

Total revenue 0.16 0.30 0.21 0.04 n/a n/a
Total expenses (0.17) (0.33) (0.36) (0.08) n/a n/a
Realized gains (losses) for the period (0.17) (0.01) – 0.05 n/a n/a
Unrealized gains (losses) for the period 1.60 0.10 1.53 0.60 n/a n/a

Total increase (decrease) from operations (2) 1.42 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 $ 13.48 $ 12.13 $ 12.30 $ 10.56 n/a n/a

Ratios and Supplemental Data
Net Asset Value ($ 000’s) (4) 5,336 6,216 5,228 6 n/a n/a
Number of units outstanding (4) 395,769 512,546 425,042 574 n/a n/a
Management expense ratio (%) (5) 2.26 2.48 2.49 2.48 n/a n/a
Management expense ratio before waivers or absorptions (%) 2.69 2.62 3.34 23.39 n/a n/a
Portfolio turnover rate (%) (6) 8.54 21.75 40.79 32.99 n/a n/a
Trading expense ratio (%) (7) 0.03 0.05 0.25 0.72 n/a n/a
Net Asset Value per unit $ 13.48 $ 12.13 $ 12.30 $ 10.56 n/a n/a

Interim Management Report of Fund Performance

3



Fiera Capital Defensive Global Equity Fund

FINANCIAL HIGHLIGHTS – Continued

Fiera Capital Defensive Global Equity Fund
Period
ended

June 30,
2017

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 $ 12.21 $ 12.34 $ 10.57 $ 10.00 n/a n/a
Increase (decrease) from operations:

Total revenue 0.17 0.31 0.24 0.04 n/a n/a
Total expenses (0.12) (0.30) (0.33) (0.08) n/a n/a
Realized gains (losses) for the period (0.18) (0.03) 0.05 0.05 n/a n/a
Unrealized gains (losses) for the period 1.47 (0.08) 1.03 0.60 n/a n/a

Total increase (decrease) from operations (2) 1.34 (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 $ 13.61 $ 12.21 $ 12.34 $ 10.57 n/a n/a

Ratios and Supplemental Data
Net Asset Value ($ 000’s) (4) 1,439 1,103 1,309 1 n/a n/a
Number of units outstanding (4) 105,669 90,340 106,069 100 n/a n/a
Management expense ratio (%) (5) 1.64 2.20 2.20 2.20 n/a n/a
Management expense ratio before waivers or absorptions (%) 2.13 2.32 3.33 23.10 n/a n/a
Portfolio turnover rate (%) (6) 8.54 21.75 40.79 32.99 n/a n/a
Trading expense ratio (%) (7) 0.03 0.05 0.25 0.72 n/a n/a
Net Asset Value per unit $ 13.61 $ 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 $ 12.27 $ 12.38 $ 10.58 $ 10.00 n/a n/a
Increase (decrease) from operations:

Total revenue 0.17 0.31 0.23 0.05 n/a n/a
Total expenses (0.11) (0.28) (0.29) (0.08) n/a n/a
Realized gains (losses) for the period (0.18) 0.01 0.02 0.10 n/a n/a
Unrealized gains (losses) for the period 1.55 (0.06) 1.34 0.74 n/a n/a

Total increase (decrease) from operations (2) 1.43 (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 $ 13.71 $ 12.27 $ 12.38 $ 10.58 n/a n/a

Ratios and Supplemental Data
Net Asset Value ($ 000’s) (4) 7,636 6,522 6,042 256 n/a n/a
Number of units outstanding (4) 557,034 531,449 488,154 24,188 n/a n/a
Management expense ratio (%) (5) 1.35 1.91 1.91 1.91 n/a n/a
Management expense ratio before waivers or absorptions (%) 1.84 2.05 3.14 23.11 n/a n/a
Portfolio turnover rate (%) (6) 8.54 21.75 40.79 32.99 n/a n/a
Trading expense ratio (%) (7) 0.03 0.05 0.25 0.72 n/a n/a
Net Asset Value per unit $ 13.71 $ 12.27 $ 12.38 $ 10.58 n/a n/a
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FINANCIAL HIGHLIGHTS – Continued

Fiera Capital Defensive Global Equity Fund
Period
ended

June 30,
2017

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 $ 12.42 $ 12.46 $ 10.58 $ 10.00 n/a n/a
Increase (decrease) from operations:

Total revenue 0.17 0.29 0.23 0.10 n/a n/a
Total expenses (0.10) (0.20) (0.22) (0.13) n/a n/a
Realized gains (losses) for the period (0.19) 0.05 0.03 0.01 n/a n/a
Unrealized gains (losses) for the period 1.60 0.01 1.29 (1.71) n/a n/a

Total increase (decrease) from operations (2) 1.48 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 $ 13.89 $ 12.42 $ 12.46 $ 10.58 n/a n/a

Ratios and Supplemental Data
Net Asset Value ($ 000’s) (4) 13,562 11,966 7,351 92 n/a n/a
Number of units outstanding (4) 976,378 963,196 590,050 8,681 n/a n/a
Management expense ratio (%) (5) 1.13 1.35 1.35 1.35 n/a n/a
Management expense ratio before waivers or absorptions (%) 1.56 1.42 2.44 126.51 n/a n/a
Portfolio turnover rate (%) (6) 8.54 21.75 40.79 32.99 n/a n/a
Trading expense ratio (%) (7) 0.03 0.05 0.25 0.72 n/a n/a
Net Asset Value per unit $ 13.89 $ 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 $ 12.66 $ 12.59 $ 10.61 $ 10.00 n/a n/a
Increase (decrease) from operations:

Total revenue 0.18 0.29 0.25 0.06 n/a n/a
Total expenses (0.04) (0.10) (0.11) (0.05) n/a n/a
Realized gains (losses) for the period (0.19) 0.03 0.12 0.08 n/a n/a
Unrealized gains (losses) for the period 1.61 0.15 1.75 0.54 n/a n/a

Total increase (decrease) from operations (2) 1.56 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 $ 14.22 $ 12.66 $ 12.59 $ 10.61 n/a n/a

Ratios and Supplemental Data
Net Asset Value ($ 000’s) (4) 121 108 94 79 n/a n/a
Number of units outstanding (4) 8,521 8,521 7,451 7,427 n/a n/a
Management expense ratio (%) (5) 0.28 0.50 0.50 0.50 n/a n/a
Management expense ratio before waivers or absorptions (%) 0.71 0.63 2.92 22.52 n/a n/a
Portfolio turnover rate (%) (6) 8.54 21.75 40.79 32.99 n/a n/a
Trading expense ratio (%) (7) 0.03 0.05 0.25 0.72 n/a n/a
Net Asset Value per unit $ 14.22 $ 12.66 $ 12.59 $ 10.61 n/a n/a

Interim Management Report of Fund Performance

5



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 and from the semi-annual unaudited financial statements for the
current period ended June 30, 2017. 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 June 30 and December 31 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 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. Effective March 10, 2017, Classes AV and
FV were closed for new business.

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 1.95 51.28 48.72
Class AV units 1.75 57.14 42.86
Class B units 1.20 20.83 79.17
Class F units 0.95 – 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 period 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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FINANCIAL HIGHLIGHTS – 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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Class O Units – Annual returns
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Fiera Capital Defensive Global Equity Fund

❚ SUMMARY OF INVESTMENT PORTFOLIO
As at June 30, 2017

Sector Mix

% of
Net

Asset
Value

Long positions:
Money market securities

Canadian T-bills 5.6
Equities

Consumer discretionary 12.8
Consumer staples 14.7
Financials 17.2
Health Care 16.6
Industrials 17.8
Information technology 16.1
Materials 2.9

Total Long positions: 103.7
Short positions:

Money market securities
Canadian T-bills (5.6)

Total Short positions: (5.6)
Forward currency contracts, at fair value 0.8
Futures contracts, at fair value –
Option contracts, at fair value –
Cash and cash equivalents 1.0
Net other assets 0.1

100.0

Geographic mix

% of
Net

Asset
Value

United States 56.4
Switzerland 14.7
United Kingdom 9.8
Japan 6.2
Netherlands 3.4
Sweden 2.5
India 2.5
Taiwan 2.4
China 0.2
Forward currency contracts, at fair value 0.8
Futures contracts, at fair value –
Option contracts, at fair value –
Cash and Cash Equivalents 1.0
Net other assets 0.1

100.0

Top 25 Investments Maturity
Coupon

(%)

% of
Net

Asset
Value

1 Canadian T-bills Jul 27, 2017 0.60 5.6
2 Canadian T-bills Jul 27, 2017 0.60 (5.6)
3 Moody’s Corp. 5.0
4 Keyence Corp. 4.4
5 Johnson & Johnson 4.2
6 Mastercard Inc. 3.8
7 Becton Dickinson and

Co. 3.7
8 Unilever NV 3.4
9 Nestle SA 3.3
10 3M Co. 3.1
11 Diageo PLC 3.0
12 U.S. Bancorp 3.0
13 Sherwin-Williams Co. 2.9
14 Oracle Corp. 2.8
15 Intertek Group PLC 2.7
16 TJX Cos Inc. 2.7
17 Schindler Holding AG 2.7
18 MSCI Inc. 2.6
19 InterContinental Hotels

Group PLC 2.6
20 United Technologies

Corp. 2.5
21 Svenska Handelsbanken

AB, Class A 2.5
22 HDFC Bank Ltd. 2.5
23 PepsiCo Inc. 2.5
24 Roche Holding AG 2.5
25 Colgate-Palmolive Co. 2.4

70.8

Total Net Asset Value: $35,602,974

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

Interim 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
Box 117, 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

63
-E
N



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings false
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 100
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 100
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 150
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 2.00000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (RRD Low Resolution \(Letter Page Size\))
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




