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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 six-month period ended September 30, 2018

❚ 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”). State
Street Trust Company Canada is the Custodian of 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. 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 September 30,
2018. 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
$166.7 million as of September 30, 2018, up $85.5 million
from $81.2 million as of March 31, 2018. The increase in
the NAV is mainly explained by the net contributions of
$78.7 million as well as the Fund’s positive performance
of $6.8 million.

Performance
For the six-month period ended September 30, 2018, the
Fund generated returns of 5.3% for Series A. The MSCI

World index net CAD (the “Benchmark index”) returned
7.1% 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 performance compared to the Benchmark
index was helped by strong stock selection in the
Financials and Consumer discretionary sectors, as
highlighted below.

Market performance
The Federal Reserve (“FED”) raised the target range for
the Federal Funds rate twice over the last six months.
The first raise occurred at the June meeting and the
second one at the September meeting. This decision
came as a result of rising economic activity in the U.S.,
where we saw Q2 Gross Domestic Product (“GDP”)
results increasing at an exceptional 4.2% and inflation
peaking at a 5-year high in July at 2.9%. The
unemployment rate in August stayed at 3.9%, one tick
above May’s 18-year low.

The United States and Mexico reached a bilateral
agreement to change parts of North American Free
Trade Agreement (“NAFTA”) in late August, leaving
many to fear that Canada would be left behind. Just hours
before the September 30 deadline, Canadian and U.S.
officials agreed came to agreement on what will now be
called the U.S.-Mexico-Canada Agreement. Increased
standards for duty-free auto shipments, increased access
to the Canadian dairy market, and a slight tweak to the
deal’s dispute-resolution system were the main takeaways
from the new agreement.

Hard trade relations with China were a major factor over
the last 6 months as neither China nor the U.S. seemed
to be backing down from imposing tit for tat tariffs.
President Donald Trump said that he was “ready to go”
with $500B in tariffs on all Chinese imports, while
previously announced duties on an initial US$200 billion
of Chinese goods came into effect in August. Officials
agreed to meet in August to discuss tariffs even as the
two nations officially imposed 25% tariffs on
US$16 billion of goods. In September, the U.S. announced
another round of tariffs, imposing 10% on $200 billion
worth of Chinese goods, which would increase to 25% by
the end of the year. China promptly retaliated by
imposing 10% tariffs on $60 billion of US imports.

Despite the turmoil, global markets still gained
throughout the last six months and data prints weren’t
bad: the Euro area seasonally-adjusted unemployment
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Fiera Capital Defensive Global Equity Fund

MANAGEMENT DISCUSSION OF FUND PERFORMANCE – Continued

rate was 8.1% in August 2018, down from 8.2% in July
2018 and from 9.0% in August 2017. This is the lowest
rate recorded in the Euro area since November 2008.
The MSCI EAFE index gained 0.37%, with European
countries outperforming Asian bourses; Emerging
markets were major laggards, losing about 8.8%. Among
major indices, Norway stocks were the biggest winners,
gaining 18.4%, followed by Israeli (+14.4%) and Swedish
(+10.1%) stocks. Markets in Greece and Italy were the
worst performers losing 10.2% and 5.27% respectively.

Energy names benefited from the great run of oil prices
and were among the best performers in the Benchmark
index, gaining 14.1%. Health care and Information
technology sectors were the best performers throughout
this period, gaining 14.9% and 14.6% respectively. The
only sector that finished in the red during this period was
the Financials sector, losing 1.4%. Overall, the Benchmark
index returned 7.1% for the period.

Fund performance
The Fiera Defensive Global Equity strategy was up in
absolute performance. Our performance was mainly
driven by our security selection in the Financials and
Consumer discretionary sectors. Partially offsetting these
positives was our security selection in the Information
technology and Health care sectors.

Among the top contributing stocks for the period were
Mastercard, TJX and Nike. MasterCard produced very
strong quarterly results and raised 2018 guidance.
MasterCard reported strong organic growth driven by
strong global digital payment growth and market share
gain, as well as higher than usual pricing as a result of
Mastercard’s ability to provide additional and better
services. In the face of ongoing headlines about the rise of
e-commerce and the fall of brick and mortar impacting
retailers, TJX showed accelerating same-store-sales (SSS)
and store growth. TJX’s continues to have solid
execution and has benefited from a strong economy.
Nike had posted strong quarterly results driven by strong
double-digit revenue growth in international markets with
China leading the way, as well as better than expected
revived growth in North America with particular
improvements seen in footwear. The company continues
to deepen their focus on Innovation products and
platforms with React and Air Max driving strong growth,
Digital Offense, Nike’s strategy towards digital
transformation in order to better connect and deliver
products to clients as well as Speed capabilities.

Among the largest detractors over the period were
Keyence and Fanuc. Keyence had relatively solid results,
however the stock was hurt by macroeconomic factors,

including volatility related to trade rhetoric as the stock’s
performance is correlated with Global Manufacturing
PMI. Fanuc, the Japanese leader in factory automation,
robotics and CNC systems underperformed over the
period. Fanuc’s guidance came in below expectations,
mainly due to the company’s conservative outlook on the
growth rate in the Robomachine division, whose demand
is largely driven by the smartphone industry. While we
acknowledge the lumpier nature of the business, we
believe that the long-term growth drivers are still intact.

Intraday volatility significantly decreased over Q2
continuing on the tone set at the end of Q1.
Furthermore, Q3 was a strong quarter for investors
without major mishap; however, the odds that investors
could suffer an upcoming bout of volatility started to rise
towards the end of the quarter.

The Risk Management Overlay strategy was efficient
through the 2nd and 3rd quarter maximizing exposure in
periods of relatively low volatility. While June was a
period of very sudden and brief burst in volatility, which
is the worst environment for the strategy, RMO
navigated Q3 with a steady hedge ratio in the
neighborhood of 8% -10%.

The Fund’s hedged version fared better than the
unhedged versions as the Canadian dollar appreciated
against other major currencies.

Significant transactions
During the six-month period, we did not exit or initiate
any new positions in the fund. We took profits in
outperforming Mastercard and added capital to Alphabet
as we continue to build our position in the name.

Expenses
There have been no significant changes in the fee
structure of the Fund for the six-month period ended
September 30, 2018.

The Fund is subject to a fee cap of the Fund expenses
indirectly borne by investors of 0.28%, excluding
management fees. All exceeding fees, if any, are absorbed
by Fiera.

Management expense ratios (“MER”) of Series A, AV, D
and FV have increased and MER of Series AH, F, FH and
O have decreased over the six-month period ended
September 30, 2018. The fluctuations are mainly due to
adjustments made as part of the Fund migration to State
Street Trust Company Canada.

For the six-month period ended September 30, 2018, no
fee capping was required as the net assets of the Fund
covered expenses incurred by the Fund.
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MANAGEMENT DISCUSSION OF FUND PERFORMANCE – Continued

Distributions
The Fund distributes income twice a year, in June and
December, and distributes capital gains
each December.

Recent Developments
Fiera announced on October 23, 2018 that it has reached
an agreement with Canoe Financial LP (“Canoe”)
pursuant to which Canoe has agreed to acquire the rights
to manage the Fund.

As part of the agreement, Canoe has agreed to retain
Fiera Capital to act as sub-advisor.

The transaction is expected to close during Q1 2019 and
is subject to, among other matters, receiving all necessary
unitholder and regulatory approvals, as well as satisfying
other customary conditions of closing.

Upon completion of the Proposed Transaction and
subject to receipt of all necessary approvals, Canoe will
become the trustee, manager and portfolio manager of
the Fund. The Fund will undergo a name change to
continue under the Canoe banner.

On August 28, 2018, Series AT and FT have been
launched.

Outlook
We remain confident that our bottom-up, original,
fundamental research, with a focus on very high quality
companies, will continue to provide steady returns over
the long term regardless of the macro environment. The
fund’s track record demonstrates very strong Down
Market Capture, suggesting good returns in difficult
markets, while also participating in up markets.

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 September 30, 2018, National Bank of Canada and
Fédération des caisses Desjardins du Québec respectively
own 18.03% and 7.44% 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.

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 September 30, 2018
Management fees $617,138
Fund accounting fees 4,658
Conversion fees 5,862
Conversion fees absorbed by manager (16,838)
Management fees payable 377,918
Conversion fees payable 6,583
Fund accounting fees payable 4,658
Due from manager 128,601
Due from manager – Conversion fees 19,998

Fiera adopted the practice of funding seed capital for
Funds that it promotes. Fiera held 0.07% of Series AH
units, 0.07% of Series AT units, 0.03% of Series AV units,
0.07% of Series D units, 0.06% of Series FH units, 0.15%
of Series FT units, 0.01% of Series FV units and 0.01% of
Series O units as at September 30, 2018.
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❚ 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 Defensive Global Equity Fund
Periods ended

Sept. 30,
2018

March 31,
2018 (10)

Dec. 31,
2016

Dec. 31,
2015

Dec. 31,
2014

Dec. 31,
2013

Series A

The Fund’s Net Assets per Unit (1) (8) (9)

Net Assets, beginning of the period $ 14.59 $ 11.99 $ 12.23 $ 10.54 $ 10.00 n/a
Increase (decrease) from operations:

Total revenue 0.13 0.36 0.30 0.24 0.05 n/a
Total expenses (0.20) (0.45) (0.40) (0.44) (0.13) n/a
Realized gains (losses) for the period (0.20) (0.13) – 0.05 0.06 n/a
Unrealized gains (losses) for the period 1.03 2.58 (0.03) 1.58 0.64 n/a

Total increase (decrease) from operations (2) 0.76 2.36 (0.13) 1.43 0.62 n/a
Distributions:

From income (excluding dividends) – – – – – n/a
From dividends – – – – (0.01) n/a
From capital gains – – – – (0.03) n/a
Return of capital – – – – – n/a

Total Annual Distributions (3) – – – – (0.04) n/a
Net Assets, end of the period $ 15.35 $ 14.59 $ 11.99 $ 12.23 $ 10.54 n/a

Ratios and Supplemental Data
Net Asset Value ($ 000’s) (4) 29,260 14,995 6,321 6,568 1,656 n/a
Number of units outstanding (4) 1,906,566 1,027,662 527,350 537,221 157,116 n/a
Management expense ratio (%) (5) 2.47 2.35 3.04 3.15 3.07 n/a
Management expense ratio before waivers or
absorptions (%) 2.50 2.89 3.12 4.89 23.52 n/a
Portfolio turnover rate (%) (6) 19.97 26.56 21.75 40.79 32.99 n/a
Trading expense ratio (%) (7) 0.14 0.05 0.05 0.25 0.72 n/a
Net Asset Value per unit $ 15.35 $ 14.59 $ 11.99 $ 12.23 $ 10.54 n/a

Series AH

The Fund’s Net Assets per Unit (1) (8) (9)

Net Assets, beginning of the period $ 10.62 $ 10.00 n/a n/a n/a n/a
Increase (decrease) from operations:

Total revenue 0.09 0.29 n/a n/a n/a n/a
Total expenses (0.15) (0.24) n/a n/a n/a n/a
Realized gains (losses) for the period (0.06) (0.10) n/a n/a n/a n/a
Unrealized gains (losses) for the period 0.82 0.06 n/a n/a n/a n/a

Total increase (decrease) from operations (2) 0.70 0.01 n/a n/a n/a n/a
Distributions:

From income (excluding dividends) – – n/a n/a n/a n/a
From dividends – – n/a n/a n/a n/a
From capital gains – – n/a n/a n/a n/a
Return of capital – – n/a n/a n/a n/a

Total Annual Distributions (3) – – n/a n/a n/a n/a
Net Assets, end of the period $ 11.36 $ 10.62 n/a n/a n/a n/a

Ratios and Supplemental Data
Net Asset Value ($ 000’s) (4) 1,625 225 n/a n/a n/a n/a
Number of units outstanding (4) 143,070 21,201 n/a n/a n/a n/a
Management expense ratio (%) (5) 2.48 3.05 n/a n/a n/a n/a
Management expense ratio before waivers or
absorptions (%) 2.53 3.62 n/a n/a n/a n/a
Portfolio turnover rate (%) (6) 19.97 26.56 n/a n/a n/a n/a
Trading expense ratio (%) (7) 0.14 0.05 n/a n/a n/a n/a
Net Asset Value per unit $ 11.36 $ 10.62 n/a n/a n/a n/a
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FINANCIAL HIGHLIGHTS – Continued

Fiera Capital Defensive Global Equity Fund
Periods ended

Sept. 30,
2018

March 31,
2018 (10)

Dec. 31,
2016

Dec. 31,
2015

Dec. 31,
2014

Dec. 31,
2013

Series AT

The Fund’s Net Assets per Unit (1)

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

Total revenue 0.01 n/a n/a n/a n/a n/a
Total expenses (0.01) n/a n/a n/a n/a n/a
Realized gains (losses) for the period (0.01) n/a n/a n/a n/a n/a
Unrealized gains (losses) for the period (0.12) n/a n/a n/a n/a n/a

Total increase (decrease) from
operations (2) (0.13) n/a n/a n/a n/a n/a
Distributions:

From income (excluding dividends) – n/a n/a n/a n/a n/a
From dividends – n/a n/a n/a n/a n/a
From capital gains – n/a n/a n/a n/a n/a
Return of capital – n/a n/a n/a n/a n/a

Total Annual Distributions (3) – n/a n/a n/a n/a n/a
Net Assets, end of the period $ 9.92 n/a n/a n/a n/a n/a

Ratios and Supplemental Data
Net Asset Value ($ 000’s) (4) 1,489 n/a n/a n/a n/a n/a
Number of units outstanding (4) 150,138 n/a n/a n/a n/a n/a
Management expense ratio (%) (5) 2.39 n/a n/a n/a n/a n/a
Management expense ratio before waivers
or absorptions (%) 2.56 n/a n/a n/a n/a n/a
Portfolio turnover rate (%) (6) 19.97 n/a n/a n/a n/a n/a
Trading expense ratio (%) (7) 0.14 n/a n/a n/a n/a n/a
Net Asset Value per unit $ 9.92 n/a n/a n/a n/a n/a

Series AV

The Fund’s Net Assets per Unit (1) (8) (9)

Net Assets, beginning of the period $ 14.80 $ 12.13 $ 12.30 $ 10.56 $ 10.00 n/a
Increase (decrease) from operations:

Total revenue 0.13 0.36 0.30 0.21 0.04 n/a
Total expenses (0.19) (0.41) (0.33) (0.36) (0.08) n/a
Realized gains (losses) for the period (0.22) (0.13) (0.01) – 0.05 n/a
Unrealized gains (losses) for the period 1.05 2.99 0.10 1.53 0.60 n/a

Total increase (decrease) from
operations (2) 0.77 2.81 0.06 1.38 0.61 n/a
Distributions:

From income (excluding dividends) – – – (0.03) – n/a
From dividends – – – – (0.01) n/a
From capital gains – – – – (0.03) n/a
Return of capital – – – – – n/a

Total Annual Distributions (3) – – – (0.03) (0.04) n/a
Net Assets, end of the period $ 15.58 $ 14.80 $ 12.13 $ 12.30 $ 10.56 n/a

Ratios and Supplemental Data
Net Asset Value ($ 000’s) (4) 5,036 5,220 6,216 5,228 6 n/a
Number of units outstanding (4) 323,190 352,648 512,546 425,042 574 n/a
Management expense ratio (%) (5) 2.25 2.14 2.48 2.49 2.48 n/a
Management expense ratio before waivers
or absorptions (%) 2.27 2.65 2.62 3.34 23.39 n/a
Portfolio turnover rate (%) (6) 19.97 26.56 21.75 40.79 32.99 n/a
Trading expense ratio (%) (7) 0.14 0.05 0.05 0.25 0.72 n/a
Net Asset Value per unit $ 15.58 $ 14.80 $ 12.13 $ 12.30 $ 10.56 n/a
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FINANCIAL HIGHLIGHTS – Continued

Fiera Capital Defensive Global Equity Fund
Periods ended

Sept. 30,
2018

March 31,
2018 (10)

Dec. 31,
2016

Dec. 31,
2015

Dec. 31,
2014

Dec. 31,
2013

Series D

The Fund’s Net Assets per Unit (1) (8) (9)

Net Assets, beginning of the period $ 15.02 $ 12.21 $ 12.34 $ 10.57 $ 10.00 n/a
Increase (decrease) from operations:

Total revenue 0.13 0.37 0.31 0.24 0.04 n/a
Total expenses (0.13) (0.29) (0.30) (0.33) (0.08) n/a
Realized gains (losses) for the period (0.21) (0.13) (0.03) 0.05 0.05 n/a
Unrealized gains (losses) for the period 1.08 2.79 (0.08) 1.03 0.60 n/a

Total increase (decrease) from operations (2) 0.87 2.74 (0.10) 0.99 0.61 n/a
Distributions:

From income (excluding dividends) – – – (0.03) – n/a
From dividends – – – – (0.01) n/a
From capital gains – – – – (0.03) n/a
Return of capital – – – – – n/a

Total Annual Distributions (3) – – – (0.03) (0.04) n/a
Net Assets, end of the period $ 15.86 $ 15.02 $ 12.21 $ 12.34 $ 10.57 n/a

Ratios and Supplemental Data
Net Asset Value ($ 000’s) (4) 2,170 1,821 1,103 1,309 1 n/a
Number of units outstanding (4) 136,792 121,269 90,340 106,069 100 n/a
Management expense ratio (%) (5) 1.61 1.42 2.20 2.20 2.20 n/a
Management expense ratio before waivers or
absorptions (%) 1.64 1.97 2.32 3.33 23.10 n/a
Portfolio turnover rate (%) (6) 19.97 26.56 21.75 40.79 32.99 n/a
Trading expense ratio (%) (7) 0.14 0.05 0.05 0.25 0.72 n/a
Net Asset Value per unit $ 15.86 $ 15.02 $ 12.21 $ 12.34 $ 10.57 n/a

Series F

The Fund’s Net Assets per Unit (1) (8) (9)

Net Assets, beginning of the period $ 15.16 $ 12.27 $ 12.38 $ 10.58 $ 10.00 n/a
Increase (decrease) from operations:

Total revenue 0.13 0.38 0.31 0.23 0.05 n/a
Total expenses (0.10) (0.26) (0.28) (0.29) (0.08) n/a
Realized gains (losses) for the period (0.18) (0.13) 0.01 0.02 0.10 n/a
Unrealized gains (losses) for the period 1.05 2.55 (0.06) 1.34 0.74 n/a

Total increase (decrease) from operations (2) 0.90 2.54 (0.02) 1.30 0.81 n/a
Distributions:

From income (excluding dividends) – – – (0.03) – n/a
From dividends – – – – (0.01) n/a
From capital gains – – – – (0.03) n/a
Return of capital – – – – – n/a

Total Annual Distributions (3) – – – (0.03) (0.04) n/a
Net Assets, end of the period $ 16.05 $ 15.16 $ 12.27 $ 12.38 $ 10.58 n/a

Ratios and Supplemental Data
Net Asset Value ($ 000’s) (4) 93,476 25,528 6,522 6,042 256 n/a
Number of units outstanding (4) 5,822,952 1,684,011 531,449 488,154 24,188 n/a
Management expense ratio (%) (5) 1.06 1.15 1.91 1.91 1.91 n/a
Management expense ratio before waivers or
absorptions (%) 1.09 1.70 2.05 3.14 23.11 n/a
Portfolio turnover rate (%) (6) 19.97 26.56 21.75 40.79 32.99 n/a
Trading expense ratio (%) (7) 0.14 0.05 0.05 0.25 0.72 n/a
Net Asset Value per unit $ 16.05 $ 15.16 $ 12.27 $ 12.38 $ 10.58 n/a
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FINANCIAL HIGHLIGHTS – Continued

Fiera Capital Defensive Global Equity Fund
Periods ended

Sept. 30,
2018

March 31,
2018 (10)

Dec. 31,
2016

Dec. 31,
2015

Dec. 31,
2014

Dec. 31,
2013

Series FH

The Fund’s Net Assets per Unit (1) (8) (9)

Net Assets, beginning of the period $ 10.65 $ 10.00 n/a n/a n/a n/a
Increase (decrease) from operations:

Total revenue 0.09 0.29 n/a n/a n/a n/a
Total expenses (0.07) (0.16) n/a n/a n/a n/a
Realized gains (losses) for the period – (0.10) n/a n/a n/a n/a
Unrealized gains (losses) for the period 0.83 (0.73) n/a n/a n/a n/a

Total increase (decrease) from
operations (2) 0.85 (0.70) n/a n/a n/a n/a
Distributions:

From income (excluding dividends) – – n/a n/a n/a n/a
From dividends – – n/a n/a n/a n/a
From capital gains – – n/a n/a n/a n/a
Return of capital – – n/a n/a n/a n/a

Total Annual Distributions (3) – – n/a n/a n/a n/a
Net Assets, end of the period $ 11.46 $ 10.65 n/a n/a n/a n/a

Ratios and Supplemental Data
Net Asset Value ($ 000’s) (4) 1,912 815 n/a n/a n/a n/a
Number of units outstanding (4) 166,833 76,573 n/a n/a n/a n/a
Management expense ratio (%) (5) 1.09 1.79 n/a n/a n/a n/a
Management expense ratio before waivers or
absorptions (%) 1.12 2.37 n/a n/a n/a n/a
Portfolio turnover rate (%) (6) 19.97 26.56 n/a n/a n/a n/a
Trading expense ratio (%) (7) 0.14 0.05 n/a n/a n/a n/a
Net Asset Value per unit $ 11.46 $ 10.65 n/a n/a n/a n/a

Series FT

The Fund’s Net Assets per Unit (1)

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

Total revenue 0.01 n/a n/a n/a n/a n/a
Total expenses – n/a n/a n/a n/a n/a
Realized gains (losses) for the period – n/a n/a n/a n/a n/a
Unrealized gains (losses) for the period (0.12) n/a n/a n/a n/a n/a

Total increase (decrease) from
operations (2) (0.11) n/a n/a n/a n/a n/a
Distributions:

From income (excluding dividends) – n/a n/a n/a n/a n/a
From dividends – n/a n/a n/a n/a n/a
From capital gains – n/a n/a n/a n/a n/a
Return of capital – n/a n/a n/a n/a n/a

Total Annual Distributions (3) – n/a n/a n/a n/a n/a
Net Assets, end of the period $ 9.93 n/a n/a n/a n/a n/a

Ratios and Supplemental Data
Net Asset Value ($ 000’s) (4) 671 n/a n/a n/a n/a n/a
Number of units outstanding (4) 67,572 n/a n/a n/a n/a n/a
Management expense ratio (%) (5) 1.11 n/a n/a n/a n/a n/a
Management expense ratio before waivers or
absorptions (%) 1.27 n/a n/a n/a n/a n/a
Portfolio turnover rate (%) (6) 19.97 n/a n/a n/a n/a n/a
Trading expense ratio (%) (7) 0.14 n/a n/a n/a n/a n/a
Net Asset Value per unit $ 9.93 n/a n/a n/a n/a n/a
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Fiera Capital Defensive Global Equity Fund

FINANCIAL HIGHLIGHTS – Continued

Fiera Capital Defensive Global Equity Fund
Periods ended

Sept. 30,
2018

March 31,
2018 (10)

Dec. 31,
2016

Dec. 31,
2015

Dec. 31,
2014

Dec. 31,
2013

Series FV

The Fund’s Net Assets per Unit (1) (8) (9)

Net Assets, beginning of the period $ 15.38 $ 12.42 $ 12.46 $ 10.58 $ 10.00 n/a
Increase (decrease) from operations:

Total revenue 0.14 0.37 0.29 0.23 0.10 n/a
Total expenses (0.11) (0.23) (0.20) (0.22) (0.13) n/a
Realized gains (losses) for the period (0.23) (0.13) 0.05 0.03 0.01 n/a
Unrealized gains (losses) for the period 1.05 2.98 0.01 1.29 (1.71) n/a

Total increase (decrease) from operations (2) 0.85 2.99 0.15 1.33 (1.73) n/a
Distributions:

From income (excluding dividends) – – – (0.03) – n/a
From dividends – – – – (0.01) n/a
From capital gains – – – – (0.03) n/a
Return of capital – – – – – n/a

Total Annual Distributions (3) – – – (0.03) (0.04) n/a
Net Assets, end of the period $ 16.28 $ 15.38 $ 12.42 $ 12.46 $ 10.58 n/a

Ratios and Supplemental Data
Net Asset Value ($ 000’s) (4) 11,758 13,247 11,966 7,351 92 n/a
Number of units outstanding (4) 722,068 861,479 963,196 590,050 8,681 n/a
Management expense ratio (%) (5) 1.10 1.00 1.35 1.35 1.35 n/a
Management expense ratio before waivers or
absorptions (%) 1.12 1.52 1.42 2.44 126.51 n/a
Portfolio turnover rate (%) (6) 19.97 26.56 21.75 40.79 32.99 n/a
Trading expense ratio (%) (7) 0.14 0.05 0.05 0.25 0.72 n/a
Net Asset Value per unit $ 16.28 $ 15.38 $ 12.42 $ 12.46 $ 10.58 n/a

Series O

The Fund’s Net Assets per Unit (1) (8) (9)

Net Assets, beginning of the period $ 15.84 $ 12.66 $ 12.59 $ 10.61 $ 10.00 n/a
Increase (decrease) from operations:

Total revenue 0.14 0.41 0.29 0.25 0.06 n/a
Total expenses (0.04) (0.10) (0.10) (0.11) (0.05) n/a
Realized gains (losses) for the period (0.23) (0.14) 0.03 0.12 0.08 n/a
Unrealized gains (losses) for the period 1.16 2.77 0.15 1.75 0.54 n/a

Total increase (decrease) from operations (2) 1.03 2.94 0.37 2.01 0.63 n/a
Distributions:

From income (excluding dividends) – – – (0.04) – n/a
From dividends – – – – (0.01) n/a
From capital gains – – – – (0.03) n/a
Return of capital – – – – – n/a

Total Annual Distributions (3) – – – (0.04) (0.04) n/a
Net Assets, end of the period $ 16.85 $ 15.84 $ 12.66 $ 12.59 $ 10.61 n/a

Ratios and Supplemental Data
Net Asset Value ($ 000’s) (4) 19,322 19,335 108 94 79 n/a
Number of units outstanding (4) 1,146,960 1,220,706 8,521 7,451 7,427 n/a
Management expense ratio (%) (5) 0.23 0.28 0.50 0.50 0.50 n/a
Management expense ratio before waivers or
absorptions (%) 0.25 0.67 0.63 2.92 22.52 n/a
Portfolio turnover rate (%) (6) 19.97 26.56 21.75 40.79 32.99 n/a
Trading expense ratio (%) (7) 0.14 0.05 0.05 0.25 0.72 n/a
Net Asset Value per unit $ 16.85 $ 15.84 $ 12.66 $ 12.59 $ 10.61 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 unaudited semi-annual financial statements for the current period and the 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, AV, D, F, FV and O were launched, commencing operations on September 30, 2014. Effective March 10, 2017, Series AV and FV
were closed for new business. In 2017, Series AH and FH were launched, commencing operations on August 28, 2017 In 2018, Series AT and FT
were launched, commencing operations on August 28, 2018.

(9) Effective August 28, 2017, all “Classes” of units of the Fund have been redesignated as “Series” of units of the Fund, and the Series B units have
been redesignated into Series D units.

(10) 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.

(11) In 2018, Series AT and FT were launched, commencing operations on August 28, 2018.

Management Fees
An annual management fee is accrued daily as a
percentage of the net asset value of each Series units of
the Fund 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 units of the Fund, 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)

%
Series A units 1.95 51.28 48.72
Series AH units 1.97 50.76 49.24
Series AT units 1.75 57.14 42.86
Series AV units 1.75 57.14 42.86
Series D units 1.20 20.83 79.17
Series F units 0.75 – 100.00
Series FH units 0.77 – 100.00
Series FT units 0.75 – 100.00
Series FV units 0.75 – 100.00
Series 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 Series 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 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.

Effective August 28, 2017, all “Classes” of units of the
Fund have been redesignated as “Series” of units of the
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Fiera Capital Defensive Global Equity Fund

PAST PERFORMANCE – Continued

Fund, and the Series B units have been redesignated into
Series D units.

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.

The Series AT and FT were launched on August 28, 2018,
since the Series are new, the past performance are not
available.

Series A Units – Annual returns
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Series AH Units – Annual returns
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Series AV Units – Annual returns
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Series D Units – Annual returns
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Fiera Capital Defensive Global Equity Fund

PAST PERFORMANCE – Continued

Series F Units – Annual returns
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Series FH Units – Annual returns
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Series FV Units – Annual returns
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Series O Units – Annual returns
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Fiera Capital Defensive Global Equity Fund

❚ SUMMARY OF INVESTMENT PORTFOLIO
As at September 30, 2018

Sector Mix

Percentage
of Net Asset

Value
(%)

Money market securities
Canadian treasury bills 1.3

U.S. equities
Consumer discretionary 7.8
Consumer staples 4.3
Financials 13.7
Health care 12.2
Industrials 9.2
Information technology 10.5
Materials 3.3

Foreign equities
Consumer discretionary 4.5
Consumer staples 9.0
Financials 3.8
Health care 2.5
Industrials 10.7
Information technology 7.8

Futures contracts, at fair value (0.1)
Cash and cash equivalents (0.8)
Net other assets 0.3

100.0

Geographic Mix

Percentage
of Net Asset

Value
(%)

United States 61.0
Switzerland 12.0
United Kingdom 10.1
Japan 6.5
Netherlands 3.0
Taiwan 2.9
India 2.3
Sweden 1.6
Canada 1.1
Cash and Cash Equivalents (0.8)
Net other assets 0.3

100.0

Top 25 Investments

Percentage
of Net Asset

Value
(%)

1 Moody’s Corp. 5.6
2 Mastercard, Inc., Class A 5.3
3 Keyence Corp. 4.9
4 Becton Dickinson and Co. 4.2
5 Johnson & Johnson 4.0
6 TJX Companies, Inc. 3.5
7 MSCI, Inc. 3.4
8 Sherwin-Williams Co. 3.3
9 Diageo PLC 3.1
10 Unilever N.V. 3.0
11 Nestle SA 2.9
12 Taiwan Semiconductor Manufacturing Co. Ltd., SP ADR 2.9
13 Schindler Holding AG 2.8
14 InterContinental Hotels Group PLC 2.7
15 Oracle Corp. 2.6
16 Alphabet, Inc., Class A 2.6
17 Intertek Group PLC 2.6
18 Roche Holding AG 2.5
19 3M Co. 2.5
20 Graco, Inc. 2.5
21 U.S. Bancorp 2.4
22 NIKE, Inc., Class B 2.4
23 PepsiCo, Inc. 2.3
24 HDFC Bank Ltd., ADR 2.3
25 United Technologies Corp. 2.3

78.6

Total Net Asset Value: $166,718,738

The summary of investment portfolio may change due to ongoing portfolio transactions of the Fund.
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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
1969 Upper Water Street
Suite 1710
Halifax, Nova Scotia 
B3J 3R7

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

Fiera Capital Corporation is a global asset management firm with affiliates in various jurisdictions (collectively, “Fiera Capital”). The information and opinions expressed herein relate to Fiera Capital’s investment advisory
services and investment funds and are provided for informational purposes only.  It is subject to change and should not be relied upon as the basis of any investment or disposition decisions. While not exhaustive in nature, 
these Important Disclosures provide important information about Fiera Capital and its services and are intended to be read and understood in association with all materials available at Fiera Capital’s websites.
Past performance is no guarantee of future results.  All investments pose the risk of loss and there is no guarantee that any of the benefits expressed herein will be achieved or realized. Valuations and returns are computed
and stated in Canadian dollars, unless otherwise noted.
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. It does not take into account any 
investor’s particular investment objectives, strategies, tax status or investment horizon. There is no representation or warranty as to the current accuracy of, nor liability for, decisions based on such information.  Any opinions
expressed herein reflect a judgment at the date of publication and are subject to change.  Although statements of fact and data contained in this presentation have been obtained from, and are based upon, sources that we
believe to be reliable, we do not guarantee their accuracy, and any such information may be incomplete or condensed. No liability will be accepted for any direct, indirect or consequential loss or damage of any kind arising
out of the use of all or any of this material.  
Certain information contained in this document constitutes “forward-looking statements,” which can be identified by the use of forward-looking terminology such as “may,” “will,” “should,” “expect,” “anticipate,” “project,” 
“estimate,” “intend,” “continue,” or “believe” or the negatives thereof or other variations thereon or comparable terminology. Due to various risks and uncertainties, actual events or results or the actual performance may
differ materially from those reflected or contemplated in such forward- looking statements.
Views expressed regarding a particular company, security, industry or market sector should not be considered an indication of trading intent of any funds or accounts managed by any Fiera Capital entity. 
Each entity of Fiera Capital only provides investment advisory services or offers investment funds in the jurisdictions where such member and/or the relevant product is registered or authorized to provide such services 
pursuant to an exemption from such registration.  These include the entities listed below.  Where an entity operates under an exemption from registration (the “Exempt Entities”), only its jurisdiction of incorporation is listed.
Details on the particular registration and offering exemptions for the Exempt Entities’ activities are available upon request.
Fiera Capital Corporation – Canada, registered: (i) in the categories of exempt market dealer and portfolio manager in all Provinces and Territories of Canada (ii) in the category of investment fund manager in the Provinces 
of Ontario, Québec, Newfoundland and Labrador; (iii) as a commodity trading manager pursuant to the Commodity Futures Act (Ontario), (iv) as an adviser under the Commodity Futures Act (Manitoba) and, (v) in Québec,
as derivatives portfolio manager pursuant to the Derivatives Act (Québec);
Fiera Capital Inc. – United States, registered as (i) an investment adviser with the U.S. Securities and Exchange Commission (the “SEC”)* and (ii) a commodity pool operator with the U.S. Commodity Futures Trading Commission.
Bel Air Investment Advisors LLC—United States, registered as an investment adviser with the SEC*. 
Fiera Capital (UK) Limited – United States, registered as an investment adviser with the SEC*.  United Kingdom, authorized and regulated by the Financial Conduct Authority.
Fiera Capital (IOM) Limited – United States, registered as an investment adviser with the SEC*.  Isle of Man, licensed by the Isle of Man Financial Services Authority.
Fiera Properties Limited – A corporation incorporated under the laws of the province of Ontario (Canada).
Fiera Private Lending Inc. – A corporation incorporated under the laws of the province of Québec (Canada).
Fiera Infrastructure Inc. – A corporation incorporated under the laws of Canada.
Fiera Comox Partners Inc. – A corporation incorporated under the laws of Canada.
Clearwater Capital Partners Singapore Pte Ltd. – Singapore, licensed by the Monetary Authority of Singapore for the provision of Capital Markets Services in Fund Management and an Exempt Reporting Adviser with the SEC*.
Clearwater Capital Partners Hong Kong Limited – Hong Kong,  licensed by the Securities and Futures Commission for the provision of Type 9 Asset Management services and an Exempt Reporting Adviser with the SEC*.
Clearwater Capital Partners, L.P. – Cayman Islands,   registered with the Cayman Islands Monetary Authority under the category of Securities, Excluded Persons and an Exempt Reporting Adviser with the SEC*.
* Neither registration with nor regulation by the SEC implies a certain level of skill or training.



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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