Strategy Profile – As at December 31, 2017

BALANCED ENDOWMENT,
FOUNDATION AND TRUST (EFT) FUND
PERFORMANCE BENCHMARK: Customized benchmark1

STRATEGY DESCRIPTION

HIGHLIGHTS

The Endowment, Foundation and Trust (EFT) Fund seeks to add value within
a risk controlled environment in each of its underlying asset classes as well as
through active asset allocation, while giving consideration to Environmental,
Social and Governance (ESG) indicators. The fund combines our Canadian
Equity Core, Active And Strategic Fixed Income and U.S. and International
Equity strategies with the extensive expertise of our in-house asset allocation
team in building a well diversified portfolio capable of delivering superior
returns across all market environments.

Style

Balanced Environmental, Social and
Governance (ESG) strategy without a
Canadian Equity style bias

Process

Asset allocation through a fundamental
investment process
Underlying strategies:
Bottom-up for equities and
Top-down for fixed income

Investment horizon

Asset allocation: 12 months
Underlying strategies:
Specific to each strategy

Strategy AUM

ASSET ALLOCATION PROCESS

$305 M

ASSET ALLOCATION

The asset allocation process relies on a fundamental approach designed to
optimize returns while preserving capital, regardless of the market context.
The analytical framework is achieved through in-house fundamental
economic and market research. The results are framed in economic and
financial scenarios that reflect the investment environment in which we
are engaging. Our asset allocation team is supported by senior portfolio
managers from major asset classes who make recommendations and provide
valuable input on capital market trends.

Investment Guidelines (%)
Asset Class
Short Term
Fixed Income
Canadian Equities
U.S. Equities
International Equities
Total

%
6.3
30.5
33.9
15.4
13.9
100.0
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PERFORMANCE (%)
Annual as at December 31
Balanced EFT Fund
Benchmark1
Added value
Annualized as at December 31, 2017
Balanced EFT Fund
Benchmark1
Added value

Q4
2017
4.21
3.75
0.45

2017
10.32
8.25
2.08

2016
6.97
7.79
-0.82

2015
6.82
4.70
2.11

2014
12.27
10.52
1.74

2013
14.46
12.42
2.04

2012
8.51
7.36
1.15

2011
2.45
1.02
1.43

2010
8.91
9.25
-0.33

2009
14.82
14.29
0.53

2008
-15.66
-14.53
-1.13

2007
2.74
2.04
0.70

1 Yr
10.32
8.25
2.08

2 Yrs
8.63
8.02
0.62

3 Yrs
8.02
6.90
1.12

4 Yrs
9.07
7.80
1.27

5 Yrs
10.13
8.71
1.42

6 Yrs
9.86
8.48
1.38

7 Yrs
8.77
7.38
1.38

8 Yrs
8.79
7.61
1.17

9 Yrs
9.44
8.34
1.10

10 Yrs
6.63
5.80
0.83

Returns are presented gross of management fees
1 Current benchmark: 35% FTSE TMX Universe, 30% S&P/TSX, 15% S&P 500, 15% MSCI EAFE Net, 5% FTSE TMX Canada 91 days. The benchmark has been modified over time.
Inception date: April 1, 1993
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UNDERLYING STRATEGIES

PORTFOLIO MANAGEMENT TEAM

The cornerstone of our Active And Strategic Fixed Income strategy is
extensive fundamental internal research, independent of sell-side analysis
and credit rating agencies, which is applied to portfolios through the use of a
multi-strategy approach capable of outperforming throughout the business
cycle, with a volatility similar to that of the market.

Asset Allocation

Fiera Capital’s Canadian Equity Core strategy employs a fundamental core
style, allowing participation in both the value and the growth areas of the
market. The portfolio consist of large and small/mid cap securities with no
extremes in either style bias or individual security positions.

Active And Strategic Fixed Income

Only our best and highest conviction ideas are selected for our U.S. and
International Equity strategies, a research-focused approach that identifies
best of breed companies with a sustainable competitive advantage and
growth potential, trading at attractive valuations.

François Bourdon, FCIA, FSA, CFA, PRM, with 23 years of investment
experience, is the Senior Portfolio Manager for the strategy and is responsible
for applying the portfolio allocation decisions which are based on our asset
allocation team’s strategy.
Charles Lefebvre, CFA, FRM, is the strategy’s lead manager and benefits from
24 years of investment experience. He is assisted in his role by four portfolio
managers, Luc Bergeron, M. Sc., David Frei, CFA, Jean-Guy Mérette and Tan
Vu Nguyen, ASA, CFA, and by two analysts. They respectively benefit from
30, 20, 35 and 24 years of investment experience. They also draw on the
expertise of our entire fixed income team, which boasts two distinct trading
desks in Montreal and Toronto.

Canadian Equity Core
The Canadian Equity Core strategy is managed by a team of highly
experienced Senior Portfolio Managers comprised of Ashish Chaturvedi,
MBA, CFA and Ray Halley, MBA, CFA who are responsible for the large cap
component of the portfolio, and Michael Chan, MBA, CFA, who is responsible
for the small cap component. They are assisted by one analyst covering
Canadian large and mid-cap companies and by one additional analyst
responsible for the coverage of small capitalization companies.

U.S. and International Equities
Nadim Rizk, MBA, CFA, is the Senior Portfolio Manager of the strategy and
benefits from 21 years of investment experience with US and International
equities. He is assisted by Andrew Chan, M.Sc., Portfolio Manager, and by
six dedicated analysts.

ABOUT FIERA CAPITAL CORPORATION
With more than $128 billion in assets under management, Fiera Capital, an
independent firm, is one of Canada’s leading investment managers recognized
for its excellence in portfolio management, innovative and personalized
investment solutions, and its ability to surpass client expectations. We
offer a unique expertise in both traditional and absolute return investment
strategies.
Fiera Capital’s highly diversified clientele is comprised of pension funds,
foundations, religious and charitable organizations, high net worth
individuals, financial institutions, mutual funds and managed asset platforms.

www.fieracapital.cominfo@fieracapital.com
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. Past performance is no guarantee of future results. 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 fund is made pursuant to the fund’s Trust Agreement 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 its Trust Agreement, 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. All performance data assume reinvestment of all distributions or dividends and do not take into account other
charges or income taxes payable by any unitholder that would have reduced returns. Pooled funds are not guaranteed, their values change frequently and past performance may not be repeated.

