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OVERVIEW

With more than $169 billion in assets under management, Fiera Capital, an 
independent firm, is one of Canada ’s leading investment managers.

Fiera Capital is a prominent Canadian investment management firm 
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 and are one of only a handful of independent 
investment firms providing extensive expertise in the following areas: 

Fixed Income Global Equity

LDI Solutions Alternative strategies

Canadian Equity Asset Allocation

Our structure promotes excellence within our specialized investment 
teams by combining the flexible and efficient environment of a multi-style 
investment manager with the scale of resources offered by one of Canada’s 
leading investment firms. Integrated solutions diversified by asset class 
and investment style, and supported by a disciplined risk management 
framework, are key to achieving our superior returns.

With offices across Canada, the United States, the United Kingdom,  Europe 
and Asia, the firm has over 850 employees and benefits from the expertise 
and diversified experience of approximately 225 investment professionals, 
dedicated to servicing our highly diversified clientele comprised of pension 
funds, foundations, religious and charitable organizations, high net worth 
individuals, financial institutions, mutual funds and managed asset platforms. 

CORPORATE PROFILE

DISTRIBUTION OF ASSETS

  By Asset Class

Fixed Income $77.3 B 46%
Equity $74.8 B 44%
 Alternative Strategies $13.8 B 8%
Asset Allocation and Other $3.8 B 2%
Total $169.7 B 100%

  By Market Segment

Institutional Markets $96.3 B 57%
Retail Markets $39.5 B 23%
Private Wealth $33.9 B 20%
Total $169.7 B 100%

Assets under management include  the assets managed by Fiera Capital’s partially-owned affiliates: Fiera Infrastructure, Fiera Private Lending, Fiera Real Estate and Fiera Comox.

OWNERSHIP

Fiera Capital is a publicly traded company on the Toronto Stock Exchange. Employees have a controlling interest in the firm with an ownership position of 
approximately 18%. The firm also has strategic partnerships with three well established financial institutions, including Natixis Investment Managers and 
the Desjardins Group, who both also have significant stakes in Fiera’s ownership.

AS AT DECEMBER 31, 2019
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Institutional Markets
The Fiera Capital Institutional Markets team is dedicated to providing the 
highest standards in client service and satisfaction. We offer a complete 
range of traditional and non-traditional investment strategies through 
specialized and balanced mandates.

The philosophy embraced by the Fiera Capital Institutional Markets team 
relies on a personalized approach, innovative investment solutions, as well 
as on the highest possible standards of professionalism and integrity.

INDEPENDENT ADMINISTRATION AND SUPPORT

Administrative and support groups, which are completely segregated and independent from investment management, include compliance, portfolio 
administration, performance measurement and risk management. Fiera Capital’s compliance group, which is under the supervision of the Senior Vice President 
Legal Affairs and Compliance, ensures that the highest ethical standards are consistently upheld at all levels of our organization.

CORPORATE PROFILE

Canadian and Global Equity Team

Portfolio managers and analysts (Canadian Equity) 21

Portfolio managers and analysts (Global Equity) 9

Canadian and global equity traders 3

Independent fundamental research is the cornerstone of our Canadian 
and Global Equity approaches.

Fiera Capital’s professionals are divided into High Quality, Core, Small Cap, 
Small Cap Core, Opportunities and Global (US, international and global) 
teams where each group conducts in-depth fundamental research across 
all sectors. Each team conducts on average 300 to 400 company visits and 
management interviews annually prior to portfolio construction.

Teamwork across these various groups allows them to benefit from 
the independent and unbiased opinions of their colleagues in terms of 
research, investment theses and portfolio positioning.

Alternative Strategies Team

Portfolio managers and analysts 9

Canadian and global equity traders 3

Fiera Capital combines the flexibility and efficiency of a non-traditional 
investment management boutique with the scale of resources offered by 
one of Canada’s leading investment management firms. Our team offers 
non-traditional strategies with the investment performance, operational 
depth, level of transparency and risk control that investors seek.

We have designed and structured each of our non-traditional investment 
strategies to benefit from our depth of expertise in the areas of equity, fixed 
income and economic research, strategy structuring, risk management, 
and trading. 

Fixed Income Team

Portfolio managers and analysts1 36

Our expertise in fixed income is provided by a team of accomplished 
portfolio managers who benefit from an average of approximately 
20 years of industry experience. The diverse academic backgrounds of 
the team’s members combine actuarial sciences, economics, and finance, 
as well as extensive investment experience from both insurance company 
and credit agency backgrounds.

Rigorous fundamental research, independent of sell-side analysis and of 
credit rating agencies, is the cornerstone of our fixed income approaches, 
resulting in opinions that are independent of market views.

1. Including the Chief Investment Officer

Asset Allocation Team

Portfolio managers and analysts 8

Fiera Capital’s Asset Allocation Team is headed by our Chief Executive 
Officer, Jean-Guy Desjardins, who has accumulated over 45 years of 
experience. Our asset allocation philosophy rests upon a fundamentally-
based research process designed to optimize returns while striving to 
preserve capital across market environments.

Our nine-member team is supported by the senior portfolio managers 
from major asset classes who make recommendations and provide 
valuable input regarding the evolution of capital market trends.

AS AT DECEMBER 31, 2019
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FIERA CAPITAL MONEY MARKET STRATEGIES

STRATEGY DESCRIPTION

Fiera Capital offers two money market strategies, with distinct risk-return 
profiles, that are suited to our diversified clientele. They are top-down, 
actively managed approaches whose primary objectives are to preserve 
capital and achieve the highest possible income consistent with a low 
level of risk. Through extensive credit analysis and sector rotation, these 
strategies focus on high quality money market and other high quality fixed-
income securities and take advantage of spread variations and interest 
rate fluctuations.

INVESTMENT PROCESS

Macroeconomic 
Analysis

Fundamental analysis of the economic environment and expected 
Central Bank movements

Anticipation of short-term rate fluctuations

Credit analysis

Tracking of issuer credit ratings as well as the general 
credit environment 

Analysis of issuer default risk

Continuous evaluation of securities included in the portfolio

Portfolio 
construction

Income generation: active sector rotation to benefit from fast changing 
rates and tactical allocation to take advantage of any unusual spreads

Adequate available liquidity

Risk  
Management

Emphasis on capital protection through high quality and short term 
investments

Conservative approach to credit: minimum rating R1 low or equivalent

HIGHLIGHTS
Cash In Action Strategy * Money Market Core Strategy

Process Top-down and tactical, short-term transactions Top-down and tactical, short-term transactions

Performance objective FTSE Canada 30-day T-bills +0.15% FTSE Canada 91-day T-bills +0.20%

Investment horizon Maximum of 2 years Maximum of 2 years

Minimum credit rating R1 Mid R1 Low

Lead Portfolio Manager Jeff Seaver Frédérick Bérubé

* Cash in Action Strategy: AAA Rating from Standard & Poor’s.

RISK/RETURN ANALYSIS

Cash In Action FTSE Canada  
30‑day T‑bills Money Market Core FTSE Canada  

91‑day T‑bills

Annualized return (%) 1.16 0.98 1.44 1.03

Standard deviation (%) 0.17 0.16 0.15 0.20

Sharpe ratio 1.00 n/a 2.74 n/a

Based on 5 year annualized returns. 

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019 2018  2017 2016 2015 2014 2013 2012 2011 2010

Cash In Action Strategy 0.43 1.82 1.51 0.85 0.67 0.75 1.05 1.03 1.02 1.01 0.60

FTSE Canada 30 Day T-Bill Index 0.46 1.68 1.30 0.63 0.47 0.56 0.89 0.96 0.91 0.90 0.43

Added value ‑0.03 0.14 0.22 0.22 0.20 0.19 0.15 0.07 0.11 0.10 0.17

Money Market Core Strategy 0.43 2.08 1.83 1.12 1.04 1.05 1.28 1.28 1.29 1.27 0.79

FTSE Canada 91 Day T-Bill Index 0.66 1.65 1.38 0.56 0.51 0.63 0.91 1.01 1.01 1.00 0.54

Added value ‑0.23 0.43 0.45 0.57 0.52 0.41 0.38 0.27 0.28 0.27 0.25

Annualized as at March 31, 2020 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 6 Yrs 7 Yrs 8 Yrs 9 Yrs 10 Yrs

Cash In Action Strategy 1.77 1.73 1.48 1.28 1.16 1.14 1.12 1.11 1.10 1.06

FTSE Canada 30 Day T-Bill Index 1.75 1.59 1.32 1.11 0.98 0.97 0.96 0.96 0.95 0.92

Added value 0.02 0.14 0.16 0.17 0.18 0.17 0.16 0.15 0.15 0.15

Money Market Core Strategy 1.89 1.98 1.73 1.56 1.44 1.42 1.40 1.39 1.37 1.33

FTSE Canada 91 Day T-Bill Index 1.91 1.69 1.38 1.15 1.03 1.01 1.01 1.01 1.00 0.98

Added value ‑0.02 0.29 0.35 0.41 0.42 0.41 0.39 0.38 0.37 0.35

Returns are presented gross of management fees.

STRATEGY PROFILE – AS AT MARCH 31, 2020

 CURRENCY: CAD
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FIERA CAPITAL MONEY MARKET STRATEGIES

PORTFOLIO MANAGEMENT TEAM

Our money market strategies are under the leadership of two portfolio 
managers, Frédérick Bérubé, CPA, CMA, CFA, with more than 21 years of 
industry experience and Jeff Seaver, CFA, with more than 31 years of industry 
experience. They are supported by the credit analysis skills of the Integrated 
Fixed Income Team as well as by an analyst and a trader dedicated to 
treasury management.

STRATEGY PROFILE – AS AT MARCH 31, 2020

 CURRENCY: CAD

www.fiera.com info@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.
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ACTIVE AND STRATEGIC FIXED INCOME – 
ACTIVE UNIVERSE

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: FTSE Canada Universe CURRENCY: CAD

STRATEGY DESCRIPTION

Our active management approach adapts to changes in the economic, financial and political environments. With a focus on yield enhancement and capital 
preservation, the strategy aims to maximize the return per unit of risk with a low level of volatility (information ratio equal or greater than 0.50). We use four 
potential value-added sources and employ four types of analysis (fundamental, technical, sentiment and seasonality) around a well disciplined and structured 
process that invests in high quality securities. Specific risk metrics are calculated periodically to minimize the default risk, and to maintain the calibration of 
each strategy within the overall risk budget of the portfolio.

HIGHLIGHTS
Style Active, Core

Process Fundamental top-down, multi-strategy

Turnover Moderate 

Duration Benchmark: -1.5 year/+2.5 years

Corporate positioning Underweight BBB and long term

Strategy AUM* $7.0 B

* As at March 31, 2020

INVESTMENT DECISIONS
UNIVERSE MANDATES

Active Relative 
Value Strategic

Systematic Bias 20% 10% 70%

Portfolio Optimization 10% 10% 20%

Tactical Bias – Short‑Term 70% 10% 10%

Tactical Bias – Short‑Term (Overlay) 0% 70% 0%

Value Added Objective 0.50% 1.00% 0.35%

INVESTMENT APPROACH SUMMARY

COMMITTEES 4 TYPES OF ANALYSIS 4 SOURCES OF VALUE ADDED

• Fixed Income Strategy • Fundamental • Duration 30%

• Portfolio Revision • Technical • Curve 30%

• Credit • Sentiment • Sector Allocation 30%

• Research • Seasonality • Security Selection 10%

Promotes sound discipline and synthesis Rigorous process Magnitude of the sources of value added 
varies according to the market environment

WHY INVEST IN THIS STRATEGY

Consistency and solid performance in different types of market environments

Strong risk-adjusted returns as reflected by an excellent Information Ratio

Support yield enhancement (“carry”) through asymmetrical investment decisions

High quality portfolio with conservative approach to corporate bonds selection 

Continuous and rigorous risk management through disciplined investment process

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019 2018

Active Universe Unconstrained Strategy 1.99 6.78 1.82

FTSE Canada Universe 1.56 6.87 1.41

Added value 0.42 ‑0.09 0.41

Annualized as at March 31, 2020 1 Yr 2 Yrs SI 1

Active Universe Unconstrained Strategy 4.99 5.14 4.70

FTSE Canada Universe 4.46 4.86 4.36

Added value 0.53 0.28 0.35

Returns are presented gross of management fees
1. Since inception (January 1, 2018)
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ACTIVE AND STRATEGIC FIXED INCOME – 
ACTIVE UNIVERSE

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: FTSE Canada Universe CURRENCY: CAD

PORTFOLIO MANAGEMENT TEAM

Charles Lefebvre, CFA, FRM, is the strategy’s lead manager and benefits from 
26 years of investment experience. He is assisted in his role by three portfolio 
managers, Luc Bergeron, M. Sc., Tan Vu Nguyen, ASA, CFA, Jean‑Guy 
Mérette, and by two Assistant Portfolio Managers, Tommy Ouellet, FSA, 
FCIA, CFA and Olivier Audette Génier, M. Sc., CFA. They respectively benefit 
from 26, 26, 37, 11 and 9 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. Investment decisions are made by 
consensus amongst the investment team.

www.fiera.com info@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. 7



ACTIVE AND STRATEGIC FIXED INCOME –  
RELATIVE VALUE UNIVERSE

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: FTSE Canada Universe CURRENCY: CAD

STRATEGY DESCRIPTION

This actively managed strategy invests in physical and synthetic fixed income securities to take advantage of market anomalies on the various yield curves 
in North America while keeping a constant focus on long term capital preservation. The portfolio of physical securities generates a yield to maturity superior 
to its benchmark through a systematic bias on the yield curve dispersion and an overweight positioning in high quality credits. The portfolio of synthetic 
securities consists of several duration neutral strategies with a short-to-medium term horizon showing low correlation. The portfolio is built using a bottom-up 
approach based on four types of analysis with a strong emphasis on risk management.

HIGHLIGHTS
Style Active management, Core plus

Process Combination of top-down and  
bottom-up approaches, multi-strategy

Turnover High

Duration Benchmark: ±1.5 years

Corporate positioning Underweight BBB and long term

Strategy AUM* $129 M

* As at March 31, 2020

INVESTMENT DECISIONS
UNIVERSE MANDATES

Active Relative 
Value Strategic

Systematic Bias 20% 10% 70%

Portfolio Optimization 10% 10% 20%

Tactical Bias – Short‑Term 70% 10% 10%

Tactical Bias – Short‑Term (Overlay) 0% 70% 0%

Value Added Objective 0.50% 1.00% 0.35%

INVESTMENT APPROACH SUMMARY

COMMITTEES 4 TYPES OF ANALYSIS 4 SOURCES OF VALUE ADDED

• Fixed Income Strategy • Fundamental • Duration 10%

• Portfolio Revision • Technical • Curve 70%

• Credit • Sentiment • Sector Allocation 10%

• Research • Seasonality • Security Selection 10%

Promotes sound discipline and synthesis Rigorous process Magnitude of the sources of value added 
varies according to the market environment

WHY INVEST IN THIS STRATEGY

Superior valued added objective compared to traditional mandates

Multiples sources of alpha aligned with the value added objective

Consistency and robustness of returns regardless of economic, political and financial environments

High quality portfolio and conservative approach to Corporate bonds

Disciplined investment process focused on rigorous and on-going risk management 

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019 2018

Relative Value Universe Strategy 2.65 7.46 2.34

FTSE Canada Government Universe 3.11 6.42 1.53

Added value ‑0.46 1.04 0.80

Annualized as at March 31, 2020 1 Yr 2 Yrs SI 1

Relative Value Universe Strategy 6.06 6.03 5.16

FTSE Canada Government Universe 5.64 5.53 4.55

Added value 0.41 0.50 0.62

Returns are presented gross of management fees
1. Since inception (December 1, 2017)
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ACTIVE AND STRATEGIC FIXED INCOME –  
RELATIVE VALUE UNIVERSE

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: FTSE Canada Universe CURRENCY: CAD

PORTFOLIO MANAGEMENT TEAM

Charles Lefebvre, CFA, FRM, is the strategy’s lead manager and benefits from 
26 years of investment experience. He is assisted in his role by three portfolio 
managers, Luc Bergeron, M. Sc., Tan Vu Nguyen, ASA, CFA, Jean‑Guy 
Mérette, and by two Assistant Portfolio Managers, Tommy Ouellet, FSA, 
FCIA, CFA and Olivier Audette Génier, M. Sc., CFA. They respectively benefit 
from 26, 26, 37, 11 and 9 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. Investment decisions are made by 
consensus amongst the investment team.

www.fiera.com info@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. 9



ACTIVE AND STRATEGIC FIXED INCOME –  
STRATEGIC UNIVERSE

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: FTSE Canada Universe CURRENCY: CAD

STRATEGY DESCRIPTION

With a duration similar to the benchmark, we invest in a strategic allocation focused on the yield curve and sectors. Our objective is to produce a stable 
added value over rolling four-year periods with an information ratio greater than 0.50. Our decision-making process also incorporates tactical decisions and 
an optimization of the security selection process in relation to portfolio positioning. The portfolio generates a higher yield to maturity than its benchmark by 
maintaining an overweight position in provincial, municipal and corporate bonds (less than 10 years), combined with a bullet positioning on the yield curve. 
These sources of value added are negatively correlated with each other and with the direction of interest rates.

HIGHLIGHTS
Style Strategic, Core

Process Fundamental top-down,  
synthetic and multi-strategy 

Turnover Low

Duration Benchmark: No deviation

Corporate positioning Underweight BBB and Long Term

Strategy AUM* $333 M

* As at March 31, 2020

INVESTMENT DECISIONS
UNIVERSE MANDATES

Active Relative 
Value Strategic

Systematic Bias 20% 10% 70%

Portfolio Optimization 10% 10% 20%

Tactical Bias – Short‑Term 70% 10% 10%

Tactical Bias – Short‑Term (Overlay) 0% 70% 0%

Value Added Objective 0.50% 1.00% 0.35%

INVESTMENT APPROACH SUMMARY

COMMITTEES 4 TYPES OF ANALYSIS 4 SOURCES OF VALUE ADDED

• Fixed Income Strategy • Fundamental • Duration 0%

• Portfolio Revision • Technical • Curve 45%

• Credit • Sentiment • Sector Allocation 45%

• Research • Seasonality • Security Selection 10%

Promotes sound discipline and synthesis Rigorous process Magnitude of the sources of value added 
varies according to the market environment

WHY INVEST IN THIS STRATEGY

Consistency and solid performance in different types of market environments

Strong risk-adjusted returns as reflected by an excellent Information Ratio

Positive carry through long term investment decisions

High quality portfolio with conservative approach to corporate bonds selection

Continuous and rigorous risk management through disciplined investment process

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019 2018

Strategy – Strategic Universe 1.19 7.43 1.65

FTSE Canada Universe 1.56 6.87 1.41

Added value ‑0.37 0.56 0.25

Annualized as at March 31, 2020 1 Yr 2 Yrs SI 1

Strategy – Strategic Universe 4.29 4.93 4.54

FTSE Canada Universe 4.46 4.86 4.36

Added value ‑0.16 0.07 0.19

Returns are presented gross of management fees
1. Since inception (January 1, 2018)
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ACTIVE AND STRATEGIC FIXED INCOME –  
STRATEGIC UNIVERSE

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: FTSE Canada Universe CURRENCY: CAD

PORTFOLIO MANAGEMENT TEAM

Charles Lefebvre, CFA, FRM, is the strategy’s lead manager and benefits from 
26 years of investment experience. He is assisted in his role by three portfolio 
managers, Luc Bergeron, M. Sc., Tan Vu Nguyen, ASA, CFA, Jean‑Guy 
Mérette, and by two Assistant Portfolio Managers, Tommy Ouellet, FSA, 
FCIA, CFA and Olivier Audette Génier, M. Sc., CFA. They respectively benefit 
from 26, 26, 37, 11 and 9 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. Investment decisions are made by 
consensus amongst the investment team.

www.fiera.com info@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. 11



ACTIVE AND STRATEGIC FIXED INCOME – 
ACTIVE LONG TERM

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: FTSE Canada Long Term CURRENCY: CAD

STRATEGY DESCRIPTION

Our active management approach adapts to changes in the economic, financial and political environments. With a focus on yield enhancement and capital 
preservation, the strategy aims to maximize the return per unit of risk with a low level of volatility (information ratio equal or greater than 0.50). We use four 
potential value-added sources and employ four types of analysis (fundamental, technical, sentiment and seasonality) around a well disciplined and structured 
process that invests in high quality securities. Specific risk metrics are calculated periodically to minimize the default risk, and to maintain the calibration of 
each strategy within the overall risk budget of the portfolio.

HIGHLIGHTS
Style Active, Core

Process Fundamental top-down, multi-strategy

Turnover Moderate 

Duration Benchmark: -1.5 year/+2.5 years

Corporate positioning Underweight BBB and long term

Strategy AUM* $1.5 B

* As at March 31, 2020

INVESTMENT DECISIONS
LONG TERM MANDATES

Active Relative 
Value Strategic

Systematic Bias 20% 10% 70%

Portfolio Optimization 10% 10% 20%

Tactical Bias – Short‑Term 70% 10% 10%

Tactical Bias – Short‑Term (Overlay) 0% 70% 0%

Value Added Objective 0.50% 1.00% 0.25%

INVESTMENT APPROACH SUMMARY

COMMITTEES 4 TYPES OF ANALYSIS 4 SOURCES OF VALUE ADDED

• Fixed Income Strategy • Fundamental • Duration 30%

• Portfolio Revision • Technical • Curve 30%

• Credit • Sentiment • Sector Allocation 30%

• Research • Seasonality • Security Selection 10%

Promotes sound discipline and synthesis Rigorous process Magnitude of the sources of value added 
varies according to the market environment

WHY INVEST IN THIS STRATEGY

Consistency and solid performance in different types of market environments

Strong risk-adjusted returns as reflected by an excellent Information Ratio

Support yield enhancement (“carry”) through asymmetrical investment decisions

High quality portfolio with conservative approach to corporate bonds selection

Continuous and rigorous risk management through disciplined investment process

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019 2018

Active Long Term Strategy 0.29 12.50 0.60

FTSE Canada Long Term 0.16 12.71 0.31

Added value 0.13 ‑0.21 0.29

Annualized as at March 31, 2020 1 Yr 2 Yrs SI 1

Active Long Term Strategy 5.59 6.52 5.79

FTSE Canada Long Term 5.56 6.42 5.68

Added value 0.02 0.11 0.11

Returns are presented gross of management fees
1. Since inception (January 1, 2018)
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ACTIVE AND STRATEGIC FIXED INCOME – 
ACTIVE LONG TERM

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: FTSE Canada Long Term CURRENCY: CAD

PORTFOLIO MANAGEMENT TEAM

Charles Lefebvre, CFA, FRM, is the strategy’s lead manager and benefits from 
26 years of investment experience. He is assisted in his role by three portfolio 
managers, Luc Bergeron, M. Sc., Tan Vu Nguyen, ASA, CFA, Jean‑Guy 
Mérette, and by two Assistant Portfolio Managers, Tommy Ouellet, FSA, 
FCIA, CFA and Olivier Audette Génier, M. Sc., CFA. They respectively benefit 
from 26, 26, 37, 11 and 9 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. Investment decisions are made by 
consensus amongst the investment team.

www.fiera.com info@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. 13



ACTIVE AND STRATEGIC FIXED INCOME –  
RELATIVE VALUE LONG TERM

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: FTSE Canada Long Term CURRENCY: CAD

STRATEGY DESCRIPTION

This actively managed strategy invests in physical and synthetic fixed income securities to take advantage of market anomalies on the various yield curves 
in North America while keeping a constant focus on long term capital preservation. The portfolio of physical securities generates a yield to maturity superior 
to its benchmark through a systematic bias on the yield curve dispersion and an overweight positioning in high quality credits. The portfolio of synthetic 
securities consists of several duration neutral strategies with a short-to-medium term horizon showing low correlation. The portfolio is built using a bottom-up 
approach based on four types of analysis with a strong emphasis on risk management.

HIGHLIGHTS
Style Active management, Core plus

Process Combination of top-down and  
bottom-up approaches, multi-strategy

Turnover High

Duration Benchmark: ±1.5 years

Corporate positioning Underweight BBB and long term

Strategy AUM* $93 M

* As at March 31, 2020

INVESTMENT DECISIONS
LONG TERM MANDATES

Active Relative 
Value Strategic

Systematic Bias 20% 10% 70%

Portfolio Optimization 10% 10% 20%

Tactical Bias – Short‑Term 70% 10% 10%

Tactical Bias – Short‑Term (Overlay) 0% 70% 0%

Value Added Objective 0.50% 1.00% 0.25%

INVESTMENT APPROACH SUMMARY

COMMITTEES 4 TYPES OF ANALYSIS 4 SOURCES OF VALUE ADDED

• Fixed Income Strategy • Fundamental • Duration 10%

• Portfolio Revision • Technical • Curve 70%

• Credit • Sentiment • Sector Allocation 10%

• Research • Seasonality • Security Selection 10%

Promotes sound discipline and synthesis Rigorous process Magnitude of the sources of value added 
varies according to the market environment

WHY INVEST IN THIS STRATEGY

Superior valued added objective compared to traditional mandates

Multiples sources of alpha aligned with the value added objective

Consistency and robustness of returns regardless of economic, political and financial environments

High quality portfolio and conservative approach to Corporate bonds

Disciplined investment process focused on rigorous and on-going risk management 

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019

Active Relative Value Long Term Strategy ‑1.39 14.30

FTSE Canada Long Term 0.16 12.71

Added value ‑1.55 1.59

Annualized as at March 31, 2020 1 Yr SI 1

Active Relative Value Long Term Strategy 5.02 7.01

FTSE Canada Long Term 5.56 6.80

Added value ‑0.54 0.21

Returns are presented gross of management fees
1. Since inception (July 1, 2018)
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ACTIVE AND STRATEGIC FIXED INCOME –  
RELATIVE VALUE LONG TERM

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: FTSE Canada Long Term CURRENCY: CAD

PORTFOLIO MANAGEMENT TEAM

Charles Lefebvre, CFA, FRM, is the strategy’s lead manager and benefits from 
26 years of investment experience. He is assisted in his role by three portfolio 
managers, Luc Bergeron, M. Sc., Tan Vu Nguyen, ASA, CFA, Jean‑Guy 
Mérette, and by two Assistant Portfolio Managers, Tommy Ouellet, FSA, 
FCIA, CFA and Olivier Audette Génier, M. Sc., CFA. They respectively benefit 
from 26, 26, 37, 11 and 9 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. Investment decisions are made by 
consensus amongst the investment team.

www.fiera.com info@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. 15



ACTIVE AND STRATEGIC FIXED INCOME –  
STRATEGIC LONG TERM

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: FTSE Canada Long Term CURRENCY: CAD

STRATEGY DESCRIPTION

With a duration similar to the benchmark, we invest in a strategic allocation focused on the yield curve and sectors. Our objective is to produce a stable 
added value over rolling four-year periods with an information ratio greater than 0.50. Our decision-making process also incorporates tactical decisions and 
an optimization of the security selection process in relation to portfolio positioning. The portfolio generates a higher yield to maturity than its benchmark by 
maintaining an overweight position in provincial, municipal and corporate bonds (less than 10 years), combined with a bullet positioning on the yield curve. 
These sources of value added are negatively correlated with each other and with the direction of interest rates.

HIGHLIGHTS
Style Strategic, Core

Process Fundamental top-down,  
synthetic and multi-strategy 

Turnover Low

Duration Benchmark: No deviation

Corporate positioning Underweight BBB and Long Term

Strategy AUM* $1.5 B

* As at March 31, 2020

INVESTMENT DECISIONS
LONG TERM MANDATES

Active Relative 
Value Strategic

Systematic Bias 20% 10% 70%

Portfolio Optimization 10% 10% 20%

Tactical Bias – Short‑Term 70% 10% 10%

Tactical Bias – Short‑Term (Overlay) 0% 70% 0%

Value Added Objective 0.50% 1.00% 0.25%

INVESTMENT APPROACH SUMMARY

COMMITTEES 4 TYPES OF ANALYSIS 4 SOURCES OF VALUE ADDED

• Fixed Income Strategy • Fundamental • Duration 0%

• Portfolio Revision • Technical • Curve 45%

• Credit • Sentiment • Sector Allocation 45%

• Research • Seasonality • Security Selection 10%

Promotes sound discipline and synthesis Rigorous process Magnitude of the sources of value added 
varies according to the market environment

WHY INVEST IN THIS STRATEGY

Consistency and solid performance in different types of market environments

Strong risk-adjusted returns as reflected by an excellent Information Ratio

Positive carry through long term investment decisions

High quality portfolio with conservative approach to corporate bonds selection

Continuous and rigorous risk management through disciplined investment process

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019 2018

Strategy – Strategic Long Term ‑1.11 13.41 0.37

FTSE Canada Long Term 0.16 12.71 0.31

Added value ‑1.27 0.71 0.06

Annualized as at March 31, 2020 1 Yr 2 Yrs SI 1

Strategy – Strategic Long Term 4.56 6.02 5.40

FTSE Canada Long Term 5.56 6.42 5.68

Added value ‑1.00 ‑0.40 ‑0.28

Returns are presented gross of management fees
1. Since inception (January 1, 2018)
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ACTIVE AND STRATEGIC FIXED INCOME –  
STRATEGIC LONG TERM

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: FTSE Canada Long Term CURRENCY: CAD

PORTFOLIO MANAGEMENT TEAM

Charles Lefebvre, CFA, FRM, is the strategy’s lead manager and benefits from 
26 years of investment experience. He is assisted in his role by three portfolio 
managers, Luc Bergeron, M. Sc., Tan Vu Nguyen, ASA, CFA, Jean‑Guy 
Mérette, and by two Assistant Portfolio Managers, Tommy Ouellet, FSA, 
FCIA, CFA and Olivier Audette Génier, M. Sc., CFA. They respectively benefit 
from 26, 26, 37, 11 and 9 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. Investment decisions are made by 
consensus amongst the investment team.

www.fiera.com info@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. 17



ACTIVE AND STRATEGIC FIXED INCOME – 
ACTIVE SHORT TERM

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: FTSE Canada Short Term CURRENCY: CAD

STRATEGY DESCRIPTION

Our active management approach adapts to changes in the economic, financial and political environments. With a focus on yield enhancement and capital 
preservation, the strategy aims to maximize the return per unit of risk with a low level of volatility (information ratio equal or greater than 0.50). We use four 
potential value-added sources and employ four types of analysis (fundamental, technical, sentiment and seasonality) around a well disciplined and structured  
process that invests in high quality securities. Specific risk metrics are calculated periodically to minimize the default risk, and to maintain the calibration of 
each strategy within the overall risk budget of the portfolio.

HIGHLIGHTS
Style Active, Core

Process Fundamental top-down, multi-strategy

Turnover Low

Duration Benchmark: ±1 year

Corporate positioning Underweight BBB

INVESTMENT DECISIONS
SHORT TERM MANDATES

Active

Systematic Bias 50%

Portfolio Optimization 0%

Tactical Bias – Short‑Term 50%

Tactical Bias – Short‑Term (Overlay) 0%

Value Added Objective 0.50%

INVESTMENT APPROACH SUMMARY

COMMITTEES 4 TYPES OF ANALYSIS 4 SOURCES OF VALUE ADDED

• Fixed Income Strategy • Fundamental • Duration 10%

• Portfolio Revision • Technical • Curve 30%

• Credit • Sentiment • Sector Allocation 50%

• Research • Seasonality • Security Selection 10%

Promotes sound discipline and synthesis Rigorous process Magnitude of the sources of value added 
varies according to the market environment

WHY INVEST IN THIS STRATEGY

Consistency and solid performance in different types of market environments

Strong risk-adjusted returns as reflected by an excellent Information Ratio

Support yield enhancement (“carry”) through asymmetrical investment decisions

High quality portfolio with conservative approach to corporate bonds selection

Continuous and rigorous risk management through disciplined investment process

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019 2018

Active Short Term Strategy 1.34 3.49 2.03

FTSE Canada Short Term 1.85 3.10 1.91

Added value ‑0.51 0.39 0.12

Annualized as at March 31, 2020 1 Yr 2 Yrs SI 1

Active Short Term Strategy 3.02 3.30 3.06

FTSE Canada Short Term 3.21 3.33 3.06

Added value ‑0.18 ‑0.03 0.00

Returns are presented gross of management fees
1. Since inception (January 1, 2018)
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ACTIVE AND STRATEGIC FIXED INCOME – 
ACTIVE SHORT TERM

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: FTSE Canada Short Term CURRENCY: CAD

PORTFOLIO MANAGEMENT TEAM

Charles Lefebvre, CFA, FRM, is the strategy’s lead manager and benefits from 
26 years of investment experience. He is assisted in his role by three portfolio 
managers, Luc Bergeron, M. Sc., Tan Vu Nguyen, ASA, CFA, Jean‑Guy 
Mérette, and by two Assistant Portfolio Managers, Tommy Ouellet, FSA, 
FCIA, CFA and Olivier Audette Génier, M. Sc., CFA. They respectively benefit 
from 26, 26, 37, 11 and 9 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. Investment decisions are made by 
consensus amongst the investment team.

www.fiera.com info@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. 19



ACTIVE AND STRATEGIC FIXED INCOME – 
STRATEGIC LADDERED

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: Customized benchmark CURRENCY: CAD

STRATEGY DESCRIPTION

Our management approach aims to invest the portfolio in order to receive equal cash flows (capital and interest) over a defined period of time. This investment 
structure simultaneously minimizes price and reinvestment risks, a characteristic sought in bond management. By focusing on quality credit, we maximize 
the risk/return ratio of the portfolio, while creating the flexibility to replicate the desired average maturity for the entire portfolio.

HIGHLIGHTS
Style Strategic, Core

Value Added Objective Customized

Process Fundamental top-down, multi-strategy

Turnover Low

Duration Benchmark: ±0.25 year

Corporate positioning Can be offered without corporate bonds

INVESTMENT DECISIONS
STRATEGIC MANDATES

Laddered

Systematic Bias 75%

Portfolio Optimization 0%

Tactical Bias – Short‑Term 25%

Tactical Bias – Short‑Term (Overlay) 0%

Value Added Objective Customized

INVESTMENT APPROACH SUMMARY

COMMITTEES 4 TYPES OF ANALYSIS 4 SOURCES OF VALUE ADDED

• Fixed Income Strategy • Fundamental • Duration 0%

• Portfolio Revision • Technical • Curve 25%

• Credit • Sentiment • Sector Allocation 50%

• Research • Seasonality • Security Selection 25%

Promotes sound discipline and synthesis Rigorous process Magnitude of the sources of value added 
varies according to the market environment

WHY INVEST IN THIS STRATEGY

Consistency and solid performance in different types of market environments

Strong risk-adjusted returns as reflected by an excellent Information Ratio

Positive carry through long term investment decisions

High quality portfolio with conservative approach to corporate bonds selection

Continuous and rigorous risk management through disciplined investment process
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ACTIVE AND STRATEGIC FIXED INCOME – 
STRATEGIC LADDERED

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: Customized benchmark CURRENCY: CAD

PORTFOLIO MANAGEMENT TEAM

Charles Lefebvre, CFA, FRM, is the strategy’s lead manager and benefits from 
26 years of investment experience. He is assisted in his role by three portfolio 
managers, Luc Bergeron, M. Sc., Tan Vu Nguyen, ASA, CFA, Jean‑Guy 
Mérette, and by two Assistant Portfolio Managers, Tommy Ouellet, FSA, 
FCIA, CFA and Olivier Audette Génier, M. Sc., CFA. They respectively benefit 
from 26, 26, 37, 11 and 9 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. Investment decisions are made by 
consensus amongst the investment team.

www.fiera.com info@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. 21



ACTIVE AND STRATEGIC FIXED INCOME – 
CORE PLUS
PERFORMANCE BENCHMARK: FTSE Canada Universe CURRENCY: CAD

STRATEGY DESCRIPTION

The strategy is designed to generate additional return over time by building a diversified exposure to traditional and alternative credit, including high yield 
bonds, commercial mortagages, diversified private loans and real assets. The investment strategy is built to optimize both the Core and the Plus components 
of the Core Plus portfolio, by taking advantage of a sophisticated credit allocation process in order to achieve superior risk-adjusted returns. Moreover, the 
strategy allows for tactical short-term deviations from the long term target allocation in order to fully take advantage of market opportunities, both in the 
Core and Plus components of the portfolio. The strategy aims at delivering a yield-to-maturity that is more than 1% higher than the FTSE Canada Universe 
benchmark index, with reduced volatility in portfolio returns.

HIGHLIGHTS
Style Active management, Core Plus

Process Fundamental top-down, multi-strategy

Turnover Moderate

Duration Benchmark: ±1.5 year

Corporate positioning Diversified sources of credit

INVESTMENT DECISIONS
Core Plus Mandate

Systematic Bias 70%

Portfolio Optimization 10%

Tactical Bias – Short‑Term 20%

Tactical Bias – Short‑Term (Overlay) 0%

Value Added Objective 1.00%

INVESTMENT APPROACH SUMMARY

COMMITTEES 4 TYPES OF ANALYSIS 4 SOURCES OF VALUE ADDED

• Fixed Income Strategy • Fundamental • Duration 10%

• Portfolio Revision • Technical • Curve 10%

• Credit • Sentiment • Sector Allocation 70%

• Research • Seasonality • Security Selection 10%

Promotes sound discipline and synthesis Rigorous process Magnitude of the sources of value added 
varies according to the market environment

WHY INVEST IN THIS STRATEGY

Holistic approach designed to optimize all components of the strategy

Superior value added objective compared to traditional mandates

Minimum volatility and tracking error versus market benchmark

Well-diversified sources of traditional and alternative credit exposure

Continuous and rigorous risk management through disciplined investment process

STRATEGY PROFILE – AS AT MARCH 31, 2020
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ACTIVE AND STRATEGIC FIXED INCOME – 
CORE PLUS
PERFORMANCE BENCHMARK: FTSE Canada Universe CURRENCY: CAD

PORTFOLIO MANAGEMENT TEAM

Charles Lefebvre, CFA, FRM, is the strategy’s lead manager and benefits from 
26 years of investment experience. He is assisted in his role by three portfolio 
managers, Luc Bergeron, M. Sc., Tan Vu Nguyen, ASA, CFA, Jean‑Guy 
Mérette, and by two Assistant Portfolio Managers, Tommy Ouellet, FSA, 
FCIA, CFA and Olivier Audette Génier, M. Sc., CFA. They respectively benefit 
from 26, 26, 37, 11 and 9 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. Investment decisions are made by 
consensus amongst the investment team.

STRATEGY PROFILE – AS AT MARCH 31, 2020

www.fiera.com info@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. 23



PERFORMANCE BENCHMARK: Customized benchmark CURRENCY: CAD

ACTIVE AND STRATEGIC FIXED INCOME – 
INSURANCE MANDATES

STRATEGY DESCRIPTION

Fiera Capital’s expertise in managing insurance assets goes back more than 20 years. Our dynamic investment process, which combines return objectives 
with specific insurance risk metrics such as actuarial reserves and capital requirements, ensures that our asset portfolios are best aligned with our clients’ 
investment, balance sheet and financial statements objectives under all market environments. Our main objective is to build an optimal portfolio based 
on the liability profile and specific risk metrics of each client. Our in-house optimization tools, built and designed by our team of experienced actuaries and 
investment professionals, are at the heart of our portfolio construction process. With different investment strategies evolving with market conditions, our team 
will take advantage of every market opportunity within our risk budget in order to maximize investment return and improve our clients’ financial statements.

HIGHLIGHTS
Style Dynamic management

Process Fundamental top-down, multi-strategy

Turnover Low

Duration Customized

Corporate positioning Customized

INVESTMENT DECISIONS
Insurance Mandate

Systematic Bias 25%

Portfolio Optimization 50%

Tactical Bias – Short‑Term 25%

Tactical Bias – Short‑Term (Overlay) Variable

Value Added Objective Customized

INVESTMENT APPROACH SUMMARY

COMMITTEES 4 TYPES OF ANALYSIS 4 SOURCES OF VALUE ADDED

• Fixed Income Strategy • Fundamental • Duration 0%

• Portfolio Revision • Technical • Curve 45%

• Credit • Sentiment • Sector Allocation 45%

• Research • Seasonality • Security Selection 10%

Promotes sound discipline and synthesis Rigorous process Magnitude of the sources of value added 
varies according to the market environment

WHY INVEST IN THIS STRATEGY

Approach that improves balance sheet and financial statements

Integration of specific risk metrics in the portfolio risk management

Portfolio optimization: maximum return based on target solvency ratios

Dynamic approach: different strategies depending on market conditions

Continuous and rigorous risk management through disciplined investment process

STRATEGY PROFILE – AS AT MARCH 31, 2020

24



PERFORMANCE BENCHMARK: Customized benchmark CURRENCY: CAD

ACTIVE AND STRATEGIC FIXED INCOME – 
INSURANCE MANDATES

PORTFOLIO MANAGEMENT TEAM

Charles Lefebvre, CFA, FRM, is the strategy’s lead manager and benefits from 
26 years of investment experience. He is assisted in his role by three portfolio 
managers, Luc Bergeron, M. Sc., Tan Vu Nguyen, ASA, CFA, Jean‑Guy 
Mérette, and by two Assistant Portfolio Managers, Tommy Ouellet, FSA, 
FCIA, CFA and Olivier Audette Génier, M. Sc., CFA. They respectively benefit 
from 26, 26, 37, 11 and 9 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. Investment decisions are made by 
consensus amongst the investment team.

STRATEGY PROFILE – AS AT MARCH 31, 2020

www.fiera.com info@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. 25



PERFORMANCE BENCHMARK: Interpolated FTSE Canada Mid Provincial Bond Index & FTSE Long Provincial Bond Index CURRENCY: CAD

INFRASTRUCTURE DEBT
STRATEGY PROFILE – AS AT MARCH 31, 2020

STRATEGY DESCRIPTION

Portfolio of high-quality, long term infrastructure related fixed-income securities that provides yield enhancement with an emphasis on capital preservation.

Through rigorous due diligence and extensive fundamental research conducted by our highly experienced internal infrastructure investment team, the 
strategy focuses mainly on asset selection and shall invest primarily in debt investments relating to essential assets with monopoly characteristics in regulated 
environments or with acceptable long term contractual regimes.

The strategy has the flexibility to optimize its portfolio through both public and private infrastructure debt investments.

HIGHLIGHTS
Style Active credit-intensive, emphasis on 

security selection and structure

Process Fundamental bottom-up and top-down

Expected sources of added value Security selection 60%
Sector and credit 40%

Turnover Low to moderate

Duration Mid to Long-Term

Strategy AUM* $1.6 B

* As at March 31, 2020

SELECT 2019 DEALS

Project Geography Deal Size 
(millions) Rating Green 

Attributes

Hydro Project British Columbia $1,084 A(L)

P3 LRT Ontario $263 BBB+

Government Building 
Reconstruction Ontario $145 A3

P3 Hospital Newfoundland $287 A3

Hydro Project Ontario $291 Unrated

FOUR PILLARS OF INFRASTRUCTURE

SOCIAL TRANSPORTATION POWER GENERATION UTILITIES

Hospitals, Courthouses,  
Government Accomodations  

and Schools

Roads, Bridges, Airports,  
Ports, Rail and Transit

Wind, Solar,  
Hydro and Natural Gas

Transmission, Distribution,  
Essential Communications Systems, 

Water and Waste Water

WHY INVEST IN THIS STRATEGY

A significant source of yield enhancement in a low interest rate environment

Disciplined, credit-focused approach with rigorous due diligence and ongoing monitoring

Complementary fixed income strategy within the context of a long term de-risking framework

Low observed correlations with other asset classes

Diversified risk drivers

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019 2018  2017 2016

Infrastructure Debt ‑0.37 11.15 1.53 8.16 3.62

Benchmark 2 1.45 10.11 0.65 5.35 1.90

Added value ‑1.82 1.04 0.88 2.81 1.73

Annualized as at March 31, 2020 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs SI 1

Infrastructure Debt 5.11 5.78 5.66 5.34 4.21 4.06

Benchmark 2 5.44 6.23 5.23 4.29 3.34 3.18

Added value ‑0.33 ‑0.45 0.43 1.05 0.87 0.87

Returns are presented gross of management fees
1. Since inception (February 1, 2015)
2. FTSE Canada Index Blend Based on Fund Duration
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PERFORMANCE BENCHMARK: Interpolated FTSE Canada Mid Provincial Bond Index & FTSE Long Provincial Bond Index CURRENCY: CAD

INFRASTRUCTURE DEBT
STRATEGY PROFILE – AS AT MARCH 31, 2020

INFRASTRUCTURE OPPORTUNITY

The Investing in Canada plan

Investing in Canada is a 12-year comprehensive plan made by the Government 
of Canada to build out and upgrade Canada’s aging infrastructure.

$180 Billion Commitment to be delivered in over 12 years

$113 Billion Infrastructure Canada funding that will flow to provincial 
partners and the Canadian Infrastructure Bank

$42.3 Billion Total Funding to date since Plan launched in 2016.

$620.7M
$527.4M

$5.6B $6.5B
$1.3B

$2.2B

$12.2B

$6.7B $240.8M

$583.8M

$944.5M$716.2M

$574.1M

TOTAL VALUE

$42.3B

This funding is since the launch of the Plan and includes the federal Gas Tax Fund.
Source: Building A Better Canada, A progress report on the Investing in Canada plan 2016-2019

$5 Bn Average Annual Project Finance Supply

2019201820172016201520142013
$0

$1,000

$2,000

$3,000

$4,000

$5,000

$6,000

$7,000

Total Annual Average

Widespread use of alternative infrastructure delivery methods such as 
public-private-partnerships (PPPs) continue to create attractive investment 
opportunities in Canadian infrastructure bonds.

PORTFOLIO MANAGEMENT TEAM

Peter Osborne, CFA, is the strategy’s lead portfolio manager with over 
33 years of portfolio management experience. He is supported by Lindsay 
Saldanha, CFA who has over 6 years of capital markets experience including 
5 years of direct infrastructure investing experience.

www.fiera.com info@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. 27



STRATEGY DESCRIPTION

Extensive fundamental internal research results in opinions independent from 
market trends and contrarian at market extremes, providing the foundation 
for potentially considerable long-term active duration positioning, while 
shorter term tactical trading also offers important added value opportunity.

HIGHLIGHTS
Style Active, focus on duration

Process Fundamental top-down  
and short-term trading

Expected sources of added value Yield curve 20%
Sector and credit 15%
Interest rate anticipation 65%

- Short-term Trading 35%
- Long-term duration positioning 30%

Turnover Above average

Duration Benchmark ±3 years

Strategy AUM* $972 M

* As at March 31, 2020

INVESTMENT PROCESS

Macroeconomic 
Analysis

Independent internal fundamental analysis

Identification of key market factors

Determination of our outlook for these factors

Market  
Analysis

Analysis of market expectations

What is discounted in the market vs. our outlook

Trend analysis

Portfolio 
Construction  
& Short-term 

Trading

Potential for significant active duration positioning

Top-down approach to sector positioning

Priority on sector weighting vs. security selection

Concentrated portfolio guided by conviction

Contrarian at market extremes

Shorter term tactical positioning to benefit from technical analysis

Risk  
Management

Stop losses systematically employed

Conservative selection of corporate securities

High quality, low default probability, liquid issues

Short-term trading with liquid Canada gov't bonds only

WHY INVEST IN THIS STRATEGY

Established and stable fixed income team recognized as one of the top duration managers

Broad duration ranges and an ability to quickly adjust positioning allow for strong added value, capital preservation and excellent risk-
adjusted performance.

Proven ability to generate strong and consistent outperformance across market conditions

Conservative approach to credit analysis aimed at identifying high quality, liquid securities offering attractive yields

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019 2018  2017 2016 2015 2014 2013 2012 2011 2010

Tactical Fixed Income Strategy 2.49 6.58 2.18 3.90 0.77 2.74 9.34 ‑1.94 5.43 10.93 8.95

FTSE Canada Universe 1.56 6.87 1.41 2.52 1.66 3.52 8.79 -1.19 3.60 9.67 6.74

Added value 0.92 ‑0.29 0.77 1.38 ‑0.89 ‑0.78 0.55 ‑0.74 1.83 1.25 2.21

Annualized as at March 31, 2020 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 6 Yrs 7 Yrs 8 Yrs 9 Yrs 10 Yrs SI 1

Tactical Fixed Income Strategy 5.37 5.40 4.50 3.66 3.01 4.10 3.52 3.84 4.59 4.84 6.51

FTSE Canada Universe 4.46 4.86 3.68 3.13 2.66 3.89 3.45 3.58 4.25 4.34 5.49

Added value 0.91 0.53 0.81 0.52 0.35 0.22 0.08 0.26 0.34 0.51 1.01

Returns are presented gross of management fees
1. Since inception (January 1, 2000)

TACTICAL FIXED INCOME
STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: FTSE Canada Universe CURRENCY: CAD
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RISK/RETURN ANALYSIS

Portfolio

FTSE 
Canada 

Universe

Annualized return (%) 6.51 5.49

Beta 1.15 1.00

Standard deviation (%) 4.43 3.66

Information ratio 0.70 n/a

Sharpe ratio (2.10%) 1.00 0.93

Composite, Since inception (January 1, 2000)

PORTFOLIO STRUCTURE – DURATION

Portfolio

FTSE 
Canada 

Universe Difference

AVG coupon (%) 3.21 3.23 -0.02

Yield (%) 2.11 1.92 0.19

Adjusted modified duration (Year) 7.72 7.92 -0.20

Modified Duration by Sector

Cash and money market 0.00 0.00 0.00

Canada 1.91 2.23 -0.32

Provincials/Municipals 4.09 4.00 0.09

Corporates 1.72 1.68 0.04

Modified Duration by Term

Short (1 to 5 years) 0.84 1.18 -0.34

Mid (5 to 10 years) 2.72 1.51 1.21

Long (> 10 years) 4.15 5.23 -1.08

PORTFOLIO POSITIONING (%)
Sector Allocation (%) Curve Positioning (%)

Canada

Provincials / 
Municipals

Corporates

< 5 years

5 to 10 years

> 10 years

Cash and 
money market

0
0
2

36
27

32

38
41
40

43
37

28

23
36

33

34
27

38

26
31

26

Credit Rating Allocation 1,2

AAA AA A BBB

FTSE Canada Universe 39 36 14 11

Portfolio – March 31, 2020 29 29 21 9

Portfolio – December 31, 2019 33 30 16 9

1. Totals may not sum to 100% due to money market holdings.
2. Totals may not sum to 100% due to non-rated securities.

PORTFOLIO MANAGEMENT TEAM

Christopher Laurie, MBA, CFA, is the strategy’s lead manager and benefits 
from 33 years of investment experience. He benefits from the expertise of 
the Integrated Fixed Income team who provides insight on credit analysis.

TACTICAL FIXED INCOME
STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: FTSE Canada Universe CURRENCY: CAD

www.fiera.com info@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.
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INTEGRATED FIXED INCOME – UNIVERSE

STRATEGY DESCRIPTION

Through a combination of top-down and bottom-up analysis, with an 
emphasis on credit research, this strategy focuses on capital preservation 
within a risk-controlled environment. The anticipation of economic cycles 
and themes combined with a strong focus on credit spread and interest 
rate movements allows for consistent outperformance across all market 
environments.

HIGHLIGHTS

Style Active, multi-strategy  
Emphasis on credit 

Process Integration of bottom-up and  
top-down analysis

Expected sources of added value
Credit and sector  75%
Duration  15%
Yield Curve  10%

Turnover Moderate

Duration Typically benchmark ± 0.3 year 

Strategy AUM* $7.6 B

* As at March 31, 2020

INVESTMENT PROCESS

Fundamental 
Analysis

Economic and credit fundamental research supported by relative value 
frameworks

Assessment of economies as well as fiscal and monetary policies

Internal credit research focusing on balance sheets, liquidity, cash flow 
generation, management strategy and industry trends

Regular company meetings with access to senior management

Market  
Analysis

Analysis of market sentiment

Predictive tools for credit spreads and rates

Monitoring of technical factors

Portfolio 
Construction

Top-down: Focus on duration, curve, sector, issuer and credit rating 
weightings

Bottom-up: Credit research views help portfolio managers identify 
securities to be held in portfolios

Risk  
Management

Diversified portfolio with a focus on capital preservation

Ensure portfolio risks are compensated by aligning alpha opportunities 
with risk exposures

Conservative portfolio constraints on duration and credit exposure

Multi-strategy approach reduces risk & increases flexibility

WHY INVEST IN THIS STRATEGY

Experienced fixed income team working together for close to 20 years with specialized credit sector responsibilities

Proven ability to consistently outperform through market cycles

Flexible multi-strategy approach with an emphasis on credit research and issuer selection to reduce risk

The team’s focus on yield-generating securities represents a great tool in low or rising interest rate environments

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019 2018  2017 2016 2015 2014 2013 2012 2011 2010

IFI – Universe Strategy 0.87 7.43 1.67 3.52 2.35 3.59 9.07 ‑0.51 4.58 8.94 7.77

FTSE Canada Universe 1.56 6.87 1.41 2.52 1.66 3.52 8.79 -1.19 3.60 9.67 6.74

Added value ‑0.70 0.56 0.26 1.01 0.68 0.07 0.28 0.69 0.98 ‑0.74 1.02

Annualized as at March 31, 2020 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 6 Yrs 7 Yrs 8 Yrs 9 Yrs 10 Yrs

IFI – Universe Strategy 4.14 4.84 3.91 3.65 3.01 4.22 3.83 4.03 4.58 4.71

FTSE Canada Universe 4.46 4.86 3.68 3.13 2.66 3.89 3.45 3.58 4.25 4.34

Added value ‑0.32 ‑0.03 0.23 0.51 0.36 0.34 0.39 0.44 0.33 0.37

Returns are presented gross of management fees

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: FTSE Canada Universe CURRENCY: CAD
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INTEGRATED FIXED INCOME – UNIVERSE

RISK/RETURN ANALYSIS

Portfolio

FTSE 
Canada 

Universe

Annualized return (%) 4.71 4.34

Beta 0.98 1.00

Standard deviation (%) 3.64 3.68

Information ratio 1.04 n/a

Sharpe ratio (0.98%) 1.02 0.91

Composite, 10 year period ending March 31, 2020

PORTFOLIO STRUCTURE – DURATION

Portfolio

FTSE 
Canada 

Universe Difference

Average Coupon (%) 3.43 3.23 0.20

Yield (%) 2.50 1.92 0.58

Adjusted Modified Duration (year) 7.91 7.92 -0.01

Weighted Adjusted Modified 
Duration by Sector

Cash and money market 0.00 0.00 0.00

Canada 1.48 2.23 -0.75

Provincials and Municipals 4.08 4.00 0.08

Corporates 2.35 1.68 0.67

Communication 0.12 0.16 -0.04

Energy 0.62 0.46 0.16

Financials 0.80 0.37 0.43

Industrials 0.09 0.11 -0.02

Infrastructure 0.53 0.49 0.04

Real Estate 0.16 0.08 0.08

Securitization 0.03 0.01 0.02

Weighted Adjusted Modified 
Duration by Term

Short (1 to 5 years) 1.22 1.18 0.04

Mid (5 to 10 years) 1.44 1.51 -0.07

Long (> 10 years) 5.25 5.23 0.02

PORTFOLIO POSITIONING (%)
Sector Allocation (%) Curve Positioning (%)

Canada

Provincials / 
Municipals

Corporates

< 5 years

5 to 10 years

> 10 years

Cash and 
money market

0
0
0

36
18

22

38
33

30

43
44

47

23
21

19

34
34
34

26
49
48

Credit Rating Allocation 1,2

AAA AA A BBB

FTSE Canada Universe 39 36 14 11

Portfolio – March 31, 2020 22 37 23 18

Portfolio – December 31, 2019 26 34 22 19

1. Totals may not sum to 100% due to money market holdings.
2. Totals may not sum to 100% due to non-rated securities.

PORTFOLIO MANAGEMENT TEAM

Philippe Ouellette, M.Sc., CFA, is the Senior Portfolio Manager of the strategy 
and benefits from 25 years of investment experience. He is assisted by 
portfolio managers Jeff Seaver, CFA and Nicolas Normandeau, M.Sc., CFA, 
and by four analysts. The portfolio managers respectively benefit from 30 
and 17 years of investment experience. They also benefit from the expertise 
of our entire fixed income team, which boasts two distinct trading desks in 
Montreal and Toronto.

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: FTSE Canada Universe CURRENCY: CAD

www.fiera.com info@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.
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INTEGRATED FIXED INCOME – SHORT TERM

STRATEGY DESCRIPTION

Through a combination of top-down and bottom-up analysis, with an 
emphasis on credit research, this strategy focuses on capital preservation 
within a risk-controlled environment. The anticipation of economic cycles 
and themes combined with a strong focus on credit spread and interest 
rate movements allows for consistent outperformance across all market 
environments.

HIGHLIGHTS

Style Active, multi-strategy  
Emphasis on credit 

Process Integration of bottom-up and  
top-down analysis

Expected sources of added value
Credit and sector  75%
Duration  15%
Yield Curve  10%

Turnover Moderate

Duration Typically benchmark ± 0.3 year 

Strategy AUM* $3.1 B

* As at March 31, 2020

INVESTMENT PROCESS

Fundamental 
Analysis

Economic and credit fundamental research supported by relative value 
frameworks

Assessment of economies as well as fiscal and monetary policies

Internal credit research focusing on balance sheets, liquidity, cash flow 
generation, management strategy and industry trends

Regular company meetings with access to senior management

Market  
Analysis

Analysis of market sentiment

Predictive tools for credit spreads and rates

Monitoring of technical factors

Portfolio 
Construction

Top-down: Focus on duration, curve, sector, issuer and credit 
rating weightings

Bottom-up: Credit research views help portfolio managers identify 
securities to be held in portfolios

Risk  
Management

Diversified portfolio with a focus on capital preservation

Ensure portfolio risks are compensated by aligning alpha opportunities 
with risk exposures

Conservative portfolio constraints on duration and credit exposure

Multi-strategy approach reduces risk & increases flexibility

WHY INVEST IN THIS STRATEGY

Experienced fixed income team working together for close to 20 years with specialized credit sector responsibilities

Proven ability to consistently outperform through market cycles

Flexible multi-strategy approach with an emphasis on credit research and issuer selection to reduce risk

The team’s focus on yield-generating securities represents a great tool in low or rising interest rate environments

Systematically generating consistent excess returns across market environments

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019 2018  2017 2016 2015 2014 2013 2012 2011 2010

IFI – Short Term Bond Strategy 1.30 3.58 1.97 0.75 1.80 2.54 3.17 2.04 2.51 3.64 3.77

FTSE Canada Short Term 1.85 3.10 1.91 0.08 1.01 2.58 2.97 1.66 1.88 4.70 3.48

Added value ‑0.55 0.48 0.06 0.67 0.78 ‑0.04 0.21 0.38 0.63 ‑1.06 0.29

Annualized as at March 31, 2020 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 6 Yrs 7 Yrs 8 Yrs 9 Yrs 10 Yrs SI 1

IFI – Short Term Bond Strategy 3.00 3.30 2.23 2.21 1.99 2.33 2.31 2.43 2.55 2.64 4.12
FTSE Canada Short Term 3.21 3.33 2.08 1.88 1.73 2.08 2.04 2.13 2.38 2.48 3.91

Added value ‑0.21 ‑0.03 0.14 0.33 0.26 0.25 0.27 0.30 0.16 0.16 0.21

Returns are presented gross of management fees
1. Since inception (October 1, 2000)

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: FTSE Canada Short Term Bond CURRENCY: CAD
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INTEGRATED FIXED INCOME – SHORT TERM

RISK/RETURN ANALYSIS

Portfolio

FTSE 
Canada 

ST Bond

Annualized return (%) 4.12 3.91

Beta 0.97 1.00

Standard deviation (%) 1.86 1.89

Information ratio 0.67 n/a

Sharpe ratio (1.98%) 1.16 1.02

Composite, Since inception (October 1, 2000)

PORTFOLIO STRUCTURE – DURATION

Portfolio

FTSE 
Canada 

ST Bond Difference

Average Coupon (%) 2.55 2.53 0.02

Yield (%) 1.92 1.43 0.49

Adjusted Modified Duration (year) 2.76 2.74 0.02

Weighted Adjusted Modified 
Duration by Sector

Cash and money market 0.00 0.00 0.00

Canada 1.01 1.33 -0.32

Provincials and Municipals 0.43 0.52 -0.09

Corporates 1.31 0.89 0.42

Communication 0.04 0.06 -0.02

Energy 0.07 0.07 0.00

Financials 1.03 0.59 0.44

Industrials 0.04 0.04 0.00

Infrastructure 0.02 0.04 -0.02

Real Estate 0.04 0.07 -0.03

Securitization 0.07 0.02 0.05

Weighted Adjusted Modified 
Duration by Term

Short (< 3 years) 0.92 1.03 -0.11

Mid (3 to 5 years) 1.82 1.71 0.11

Long (> 5 years) 0.03 0.00 0.03

PORTFOLIO POSITIONING (%)
Sector Allocation (%) Curve Positioning (%)

Canada

Provincials / 
Municipals

Corporates

< 3 years

3 to 5 years

> 5 years

Cash and 
money market

0
0
0

49
31
31

19
14
12

54

55
51

46
48

43

0
1
1

32
55
57

Credit Rating Allocation 1,2

AAA AA A BBB

FTSE Canada Short Term Bond  52  26  12  11 

Portfolio – March 31, 2020  36  28  21  14 

Portfolio – December 31, 2019  37  28  21  15 

1. Totals may not sum to 100% due to money market holdings.
2. Totals may not sum to 100% due to non-rated securities.

PORTFOLIO MANAGEMENT TEAM

Philippe Ouellette, M.Sc., CFA, is the Senior Portfolio Manager of the strategy 
and benefits from 25 years of investment experience. He is assisted by 
portfolio managers Jeff Seaver, CFA and Nicolas Normandeau, M.Sc., CFA, 
and by four analysts. The portfolio managers respectively benefit from 30 
and 17 years of investment experience. They also benefit from the expertise 
of our entire fixed income team, which boasts two distinct trading desks in 
Montreal and Toronto.

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: FTSE Canada Short Term Bond CURRENCY: CAD

www.fiera.com info@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.
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STRATEGY DESCRIPTION

Through a combination of top-down and bottom-up analysis, with an 
emphasis on credit research, this strategy focuses on capital preservation 
within a risk-controlled environment. The management team uses the 
anticipation of economic cycles and themes combined with a strong focus 
on credit spread and aims to improve the risk/return profile of Canadian 
Universe portfolios by structuring a lower duration portfolio focused on 
corporate and provincial sectors in order to generate a superior yield. The 
flexible multi-strategy approach is designed to add value to market returns 
primarily through interest rate anticipation, yield curve strategies and sector 
and securities selection, all while applying an ethical filter in the selection 
of high quality bonds.

HIGHLIGHTS

Style Active, multi-strategy,  
emphasis on credit 

Process Integration of bottom-up and  
top-down analysis

Expected sources of added value
Credit and sector  80%
Duration  10%
Yield Curve  10%

Turnover Low

Duration Typically benchmark ± 0.5 year 

INVESTMENT PROCESS

Macroeconomic  
Analysis

Evaluation of capital markets outlook and assessment of economies as 
well as fiscal and monetary policies

Predictive tools for credit spreads and determination of interest rates

Fundamental  
Analysis

Economic and internal credit fundamental research supported by 
relative value framework

Regular company meetings with access to senior management

Market Analysis
Analysis of market sentiment

Monitoring of technical factors

Portfolio 
Construction

Top-down: Focus on duration, curve, sector, issuer and credit 
rating weightings

Bottom-up: Credit research views help portfolio managers identify 
securities to be held in portfolios

Opportunistic duration-weighted trading of similar bond issues by 
capitalizing on anomalies in the market

Ethical filter applied in security selection process

Risk  
Management

Prudent diversification, conservative portfolio constraints and selection 
of investment grade securities

Multi-strategy approach reduces risk & increases flexibility

Scenario analysis and active risk monitoring

WHY INVEST IN THIS STRATEGY

Experienced fixed income team working together for close to 20 years with specialized credit sector responsibilities

Flexible multi-strategy approach with an emphasis on credit research and issuer selection to reduce risk

Reduced exposure to interest rate risk by having a lower duration than more traditional benchmarks, given the prospect of an eventual increase in 
interest rate

The portfolio’s bias towards yield-generating securities represents a compelling tool in low or rising interest rate environments

Focus on combining consistent returns and maintaining an attractive current yield within an active risk management style

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019 2018  2017 2016

IFI Short/Mid Term Strategy 0.90 5.67 1.87 1.58 2.47

Benchmark2 1.42 5.18 1.84 1.25 1.96

Added value ‑0.52 0.49 0.04 0.33 0.51

Annualized as at March 31, 2020 1 Yr 2 Yrs 3 Yrs 4 Yrs SI 1

IFI Short/Mid Term Strategy 3.36 4.11 2.82 2.84 2.80

Benchmark2 3.56 4.17 2.77 2.66 2.66

Added value ‑0.21 ‑0.06 0.06 0.18 0.14

Returns are presented gross of management fees
1. Since inception (July 1, 2015)
2.  Current benchmark: 22.5% FTSE Canada ST Corp., 20.0% FTSE Canada ST Prov., 7.5% FTSE Canada ST Muni., 22.5% FTSE Canada MT Corp. Ex-BBB, 20.0% FTSE Canada MT Prov., 7.5% FTSE 

Canada MT Muni.

INTEGRATED FIXED INCOME – SHORT/MID-TERM
STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: Customized benchmark 1 CURRENCY: CAD

1.  Benchmark: 20% FTSE Canada Short Term Provincial Bond Index, 20% FTSE Canada 
Mid-Term Provincial Bond Index, 22.5% FTSE Canada Short Term Corporate Bond Index, 
22.5% FTSE Canada Mid-Term Corporate Ex BBB Bond Index, 7.5% FTSE Canada Short Term 
Municipal Bond  Index and 7.5% FTSE Canada Mid-Term Municipal Bond Index.

Ethical Screening
An exclusionary filter is applied to the investment universe and a company is deemed ineligible if it derives more than 10% of its revenue, either directly 
or indirectly, from the following products: adult entertainment, alcohol, firearms, gambling, military contracting, nuclear power and tobacco. The list of 
ineligible companies is provided by a leading independent firm in ESG research and analysis on a monthly basis.
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INTEGRATED FIXED INCOME – SHORT/MID-TERM

RISK/RETURN ANALYSIS

Portfolio
Custom. 

benchmark

Annualized return (%) 2.80 2.66

Beta 1.01 1.00

Standard deviation (%) 2.46 2.42

Information ratio 0.43 n/a

Sharpe ratio (1.05%) 0.71 0.67

Composite, Since inception (July 1, 2015)

PORTFOLIO STRUCTURE – DURATION

Portfolio
Custom. 

benchmark Difference

Average Coupon (%) 2.94 3.31 -0.37

Yield (%) 2.48 2.05 0.43

Adjusted Modified Duration (year) 4.54 4.55 -0.01

Weighted Adjusted Modified 
Duration by Sector

Cash and money market 0.00 0.00 0.00

Canada 0.02 0.00 0.02

Provincials and Municipals 2.18 2.52 -0.34

Corporates 2.34 2.02 0.32

Communication 0.09 0.04 0.05

Energy 0.44 0.22 0.22

Financials 1.35 1.12 0.23

Industrials 0.06 0.12 -0.06

Infrastructure 0.19 0.32 -0.13

Real Estate 0.15 0.19 -0.04

Securitization 0.07 0.02 0.05

Weighted Adjusted Modified 
Duration by Term

Short (< 3 years) 0.36 0.45 -0.09

Mid (3 to 5 years) 1.28 0.94 0.34

Long (> 5 years) 2.91 3.15 -0.24

PORTFOLIO POSITIONING (%)
Sector Allocation (%) Curve Positioning (%)

Canada

Provincials / 
Municipals

Corporates

< 3 years

3 to 5 years

> 5 years

Cash and 
money market

0
0
0

0
0
0

55
41
41

32

22
22

34
35

33

34
43
45

45
58
59

Credit Rating Allocation 1,2

AAA AA A BBB

Customized benchmark 10 57 25 8

Portfolio – March 31, 2020 5 37 39 18

Portfolio – December 31, 2019 5 39 37 18

1. Totals may not sum to 100% due to money market holdings.
2. Totals may not sum to 100% due to non-rated securities.

PORTFOLIO MANAGEMENT TEAM

Philippe Ouellette, M.Sc., CFA, is the Senior Portfolio Manager of the strategy 
and benefits from 25 years of investment experience. He is assisted by 
portfolio managers Jeff Seaver, CFA and Nicolas Normandeau, M.Sc., CFA, 
and by four analysts. The portfolio managers respectively benefit from 30 
and 17 years of investment experience. They also benefit from the expertise 
of our entire fixed income team, which boasts two distinct trading desks in 
Montreal and Toronto.

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: Customized benchmark CURRENCY: CAD

www.fiera.com info@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.
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STRATEGY DESCRIPTION

With a thorough and robust approach to credit selection, this strategy 
focuses on generating a superior yield while preserving capital within a risk-
controlled environment. 

HIGHLIGHTS

Style Active fundamental bottom-up and top-
down investment approach emphasizing 
credit research

Process Integration of bottom-up and top-down 
analysis

Expected sources  
of added value

Issuer selection   50%
Sector allocation   35%
Duration and yield curve   15%

Turnover Moderate

Duration Benchmark ± 0.3 year 

Strategy AUM* $6.7 B

* As at March 31, 2020

INVESTMENT PROCESS

Fundamental 
Analysis

Economic and credit fundamental research supported by relative value 
frameworks

Internal credit research focusing on balance sheets, liquidity, cash flow 
generation, management strategy and industry trends

Multiple company meetings with access to senior management 

Market  
Analysis

Analysis of market sentiment

Predictive tools for credit spreads and rates

Monitoring of technical factors 

Portfolio 
Construction

Bottom-up: Credit research views help portfolio managers identify 
securities to be held in portfolios 

Well-structured research process with credit specialists focused on 
specific industries with an emphasis on primary research

Risk  
Management

Diversified portfolio with a focus on capital preservation

Ensure portfolio risks are compensated by aligning alpha opportunities 
with risk exposures

Conservative portfolio constraints on duration and credit exposure

Multi-strategy approach reduces risk & increases flexibility

WHY INVEST IN THIS STRATEGY

Experienced fixed income team working together for close to 20 years with specialized credit sector responsibilities

Proven ability to consistently outperform across market cycles

Well-structured research process with credit specialists focus on specific industries

The team’s focus on yield-generating securities represents a great tool in low or rising interest rate environments

Systematically generating consistent excess returns across market environments

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019 2018  2017 2016 2015 2014 2013

IFI – Credit Strategy ‑2.76 8.49 1.23 4.13 4.29 2.47 7.66 1.13

FTSE Canada Corporate Universe -2.48 8.05 1.10 3.38 3.73 2.71 7.59 0.84

Added value ‑0.28 0.44 0.13 0.75 0.56 ‑0.24 0.08 0.29

Annualized as at March 31, 2020 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 6 Yrs 7 Yrs SI 1

IFI – Credit Strategy 1.28 3.15 2.89 3.38 2.79 3.68 3.54 3.85

FTSE Canada Corporate Universe 1.29 3.07 2.65 3.00 2.53 3.46 3.29 3.64

Added value ‑0.02 0.08 0.24 0.38 0.26 0.22 0.25 0.21

Returns are presented gross of management fees
1. Since inception (March 1, 2012)

STRATEGY PROFILE – AS AT MARCH 31, 2020

INTEGRATED FIXED INCOME – CREDIT

PERFORMANCE BENCHMARK: FTSE Canada Corporate Universe CURRENCY: CAD
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RISK/RETURN ANALYSIS
Portfolio Benchmark

Annualized return (%) 3.85 3.64

Beta 1.00 1.00

Standard deviation (%) 3.63 3.61

Information ratio 0.96 n/a

Sharpe ratio (1.01%) 0.78 0.73

Composite, Since inception (March 1, 2012)

PORTFOLIO STRUCTURE – DURATION
Portfolio Benchmark Difference

Average Coupon (%) 3.70 3.68 0.02

Yield (%) 3.53 3.24 0.29

Adjusted Modified Duration (year) 6.39 6.44 -0.05

Weighted Adjusted Modified 
Duration by Sector

Cash and money market 0.00 0.00 0.00

Canada 0.00 0.00 0.00

Provincials and Municipals 0.28 0.00 0.28

Corporates 6.10 6.44 -0.34

Communication 0.65 0.61 0.04

Energy 1.84 1.78 0.06

Financials 1.37 1.42 -0.05

Industrials 0.35 0.42 -0.07

Infrastructure 1.47 1.88 -0.41

Real Estate 0.39 0.30 0.09

Securitization 0.03 0.04 -0.01

Weighted Adjusted Modified 
Duration by Term

Short (1 to 5 years) 1.40 1.47 -0.07

Mid (5 to 10 years) 1.34 1.32 0.02

Long (> 10 years) 3.64 3.66 -0.02

PORTFOLIO POSITIONING (%)
SectorAllocation (%) Curve Positioning (%)

Energy

Communication

Financials

Industrials

Infrastructure

Real Estate 

Securitization

< 5 years

5 to 10 years

> 10 years

8
7
7

21
20
21

41
40
41

6
7
6

17
12
12

7
11

10

1
2
2

52
52
52

19
21
20

29
27
28

Credit Rating Allocation 1,2

AAA AA A BBB BB

FTSE Canada Corporate Universe 2 19 38 41 0

Portfolio – March 31, 2020 2 8 37 50 2

Portfolio – December 31, 2019 2 10 36 49 2

1. Totals may not sum to 100% due to money market holdings.
2. Totals may not sum to 100% due to non-rated securities.

PORTFOLIO MANAGEMENT TEAM

Philippe Ouellette, M.Sc., CFA, is the Senior Portfolio Manager of the strategy 
and benefits from 25 years of investment experience. He is assisted by 
portfolio managers Jeff Seaver, CFA and Nicolas Normandeau, M.Sc., CFA, 
and by four analysts. The portfolio managers respectively benefit from 30 
and 17 years of investment experience. They also benefit from the expertise 
of our entire fixed income team, which boasts two distinct trading desks in 
Montreal and Toronto.

STRATEGY PROFILE – AS AT MARCH 31, 2020

INTEGRATED FIXED INCOME – CREDIT

PERFORMANCE BENCHMARK: FTSE Canada Corporate Universe CURRENCY: CAD

www.fiera.com info@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.
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STRATEGY DESCRIPTION

A thorough assessment of macroeconomic factors followed by extensive 
credit and relative value analysis are the cornerstone of this active approach 
resulting in high-quality diversified portfolios with low volatility. This strategy 
adds substantial value through its long term positioning approach, trading 
process, duration management and its understanding of the technical factors.

HIGHLIGHTS
Style Active management, focus on 

fundamental relative value

Process Combination of top-down  
and bottom-up

Expected sources of added value Mainly security selection 

Turnover Low

Investment Horizon 3-5 years

Holdings (number of issuers) 70-90

Strategy AUM* $2.2 B

* As at March 31, 2020

INVESTMENT PROCESS

Fundamental 
Analysis

Analysis of global and local economies

Thorough assessment of North American and global credit markets

In-depth credit analysis focusing on balance sheets, liquidity, cash flow 
generation, management strategy and industry trends

Regular company meetings with access to senior management

Relative Value 
Analysis

Extensive relative value analysis between preferred shares, corporate 
bonds, international trading levels, ratings, capital structures, sectors, 
issuers, and across types of preferred shares

Monitoring of technical factors and the impacts of passively-managed 
ETF mandates

Risk  
Management

Diversified portfolio with a focus on capital preservation

Ensure portfolio risks are compensated by aligning alpha opportunities 
with risk exposures

Daily performance tracking and reporting

WHY INVEST IN THIS STRATEGY

Higher yielding asset class offering a  significant source of income in a low-yielding environment

Enhanced portfolio diversification with lower volatility

Significant tax-efficient benefit for taxable clients

Fiera’s expertise has allowed us to be amongst the largest Canadian preferred share managers

Interaction with Fiera’s investment teams to benefit from the expertise of our solid internal credit and market analysis

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019 2018  2017 2016 2015 2014 2013 2012 2011 2010

Preferred Shares Universe Strategy ‑24.85 2.84 ‑9.32 16.15 9.53 ‑12.35 7.04 ‑0.48 6.57 7.09 10.77

S&P/TSX Preferred Share Index -22.79 3.48 -7.93 13.62 6.98 -14.95 6.82 -2.64 5.51 5.76 7.73

Added value ‑2.06 ‑0.64 ‑1.39 2.53 2.55 2.59 0.22 2.16 1.07 1.33 3.04

Annualized as at March 31, 2020 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 6 Yrs 7 Yrs 8 Yrs 9 Yrs 10 Yrs SI 1

Preferred Shares Universe Strategy ‑22.80 ‑16.39 ‑9.11 ‑1.78 ‑4.03 ‑3.31 ‑2.86 ‑1.69 ‑0.88 0.54 0.85

S&P/TSX Preferred Share Index -20.98 -14.17 -8.05 -1.34 -4.38 -3.83 -3.62 -2.38 -1.64 -0.41 0.39

Added value ‑1.83 ‑2.23 ‑1.06 ‑0.44 0.35 0.52 0.76 0.70 0.76 0.95 0.46

Returns are presented gross of management fees
1. Since inception (February 1, 2004)

PREFERRED SHARES UNIVERSE
STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: S&P/TSX Preferred Share Index CURRENCY: CAD
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PORTFOLIO STRUCTURE

Portfolio

S&P/TSX 
Preferred 

Share Index

Expected yield 1 7.47% 7.19%

Modified duration 1 5.78 5.66

1. Based on internal calculations

COUNTRY EXPOSURE
Canada

United States

United Kingdom

Cash and Cash Equivalents

99.0

0.0

0.0

1.0

TOP-10 ISSUERS
Security Sector Weight (%)

1. Enbridge Energy 8.6

2. TD Bank Financials 6.3

3. Royal Bank of Canada Financials 6.3

4. Manulife Financial Financials 5.3

5. BCE Communication services 5.2

6. Great-West Lifeco Financials 5.2

7. CIBC Financials 5.1

8. TC Energy Energy 4.6

9. Sun Life Financial Financials 4.3

10. National Bank of Canada Financials 4.3

ALLOCATION (%)2

Sector Allocation

Financials

Energy

Utilities

Telecommunications

Real Estate

Consumer Staples

Cash

56.1

19.0

15.2

5.4

2.3

0.9

1.0

62.2

17.9

11.9

3.4

3.0

1.7

0.0

Breakdown by Preferred Shares Type

73,8

22,5

2,7

0,0

1,0

76,5

21,1

2,4

0,0

0,0

Fixed-Floating

Perpetual

Floating Rate

Retractable

Cash

73.8

22.5

2.7

0.0

1.0

76.5

21.1

2.4

0.0

0.0

Credit Rating Allocation

P1 P2 P3
P4 or 
lower Cash

Portfolio 0 52 45 2 1

S&P/TSX Preferred Share 0 60 40 0 0

2. Totals may not sum to 100% due to money market holdings.

PORTFOLIO MANAGEMENT TEAM

Nicolas Normandeau, M.Sc., CFA, is the strategy’s lead Portfolio Manager 
and benefits from 17 years of industry experience. He is supported by  the 
credit analysis skills of Philippe Ouellette, M.Sc., CFA, and Jeff Seaver, CFA., 
and by three analysts.

PREFERRED SHARES UNIVERSE
STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: S&P/TSX Preferred Share Index CURRENCY: CAD

www.fiera.com info@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.
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PREFERRED SHARES OPPORTUNISTIC

STRATEGY DESCRIPTION

A thorough assessment of macroeconomic factors followed by extensive 
credit and relative value analysis are the cornerstone of this active approach 
resulting in high-quality diversified portfolios with low volatility. This strategy 
adds substantial value through its long term positioning approach, trading 
process, duration management and its understanding of the technical factors.

HIGHLIGHTS
Style Active management, focused 

on valuation to identify 
mispriced opportunities

Process Combination of top-down  
and bottom-up

Performance Benchmark SOLACTIVE Preferred Share 
Laddered Index 

Expected sources of added value Mainly security selection 

Turnover Low

Investment Horizon 3-5 years

Holdings (number of issuers) 70-90

Strategy AUM* $59 M

* As at March 31, 2020

INVESTMENT PROCESS

Fundamental 
Analysis

Analysis of global and local economies

Thorough assessment of North American and global credit markets

In-depth credit analysis focusing on balance sheets, liquidity, cash flow 
generation, management strategy and industry trends

Regular company meetings with access to senior management

Relative Value 
Analysis

Extensive relative value analysis between preferred shares, corporate 
bonds, international trading levels, ratings, capital structures, sectors, 
issuers, and across types of preferred shares

Monitoring of technical factors and the impacts of passively-managed 
ETF mandates

Risk  
Management

Diversified portfolio with a focus on capital preservation

Ensure portfolio risks are compensated by aligning alpha opportunities 
with risk exposures

Daily performance tracking and reporting

WHY INVEST IN THIS STRATEGY

Higher yielding asset class offering a significant source of income in a low-yielding environment

Enhanced portfolio diversification with lower volatility

Significant tax-efficient benefit for taxable clients

Fiera’s expertise has allowed us to be amongst the largest Canadian preferred share managers

Interaction with Fiera’s investment teams to benefit from the expertise of our solid internal credit and market analysis

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019 2018  2017 2016

Preferred Shares Opportunistic Strategy ‑28.49 2.41 ‑11.19 17.93 12.04

SOLACTIVE Preferred Share Laddered Index 1 -24.97 2.28 -8.61 15.58 6.92

Added value ‑3.52 0.13 ‑2.58 2.36 5.13

Annualized as at March 31, 2020 1 Yr 2 Yrs 3 Yrs 4 Yrs SI 2

Preferred Shares Opportunistic Strategy ‑26.56 ‑19.46 ‑11.17 ‑2.41 ‑3.93

SOLACTIVE Preferred Share Laddered Index 1 -23.57 -16.24 -9.23 -1.17 -3.68

Added value ‑2.99 ‑3.22 ‑1.95 ‑1.24 ‑0.24

Returns are presented gross of management fees
1. S&P/TSX Preferred Share Laddered Index until March 31st, 2016
2. Since inception (August 1, 2015)

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: SOLACTIVE Preferred Share Laddered Index 1 CURRENCY: CAD
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PREFERRED SHARES OPPORTUNISTIC

PORTFOLIO STRUCTURE

Portfolio

SOLACTIVE 
Preferred Share 
Laddered Index

Expected yield 1 7.59% 7.48%

Modified duration 1 4.22 2.38

1. Based on internal calculations

COUNTRY EXPOSURE
Canada

United States

Cash and Cash Equivalents

99.8

0.0

0.2

TOP-10 ISSUERS
Security Sector Weight (%)

1. Enbridge Energy 9.2

2. TD Bank Financials 7.7

3. CIBC Financials 5.9

4. TC Energy Energy 5.7

5. BCE Communication services 5.5

6. Manulife Financial Financials 5.5

7. Pembina Pipeline Energy 4.7

8. National Bank of Canada Financials 4.2

9. Canadian Utilities Utilities 4.2

10. Royal Bank of Canada Financials 4.1

ALLOCATION (%)2

Sector Allocation

Financials

Energy

Utilities

Telecommunications

Real Estate

Consumer Staples

Cash

52.5

21.8

17.2

5.8

2.6

0.0

0.2

56.8

22.9

13.5

3.1

3.6

0.0

0.0

Breakdown by Preferred Shares Type

Fixed-Floating

Perpetual

Floating Rate

Cash

83.6

12.8

3.5

0.2

100.0

0.0

0.0

0.0

Credit Rating Allocation

P1 P2 P3
P4 or 
lower Cash

Portfolio 0 49 48 2 0
SOLACTIVE Preferred Share 
Laddered Index 0 51 48 1 0

2. Totals may not sum to 100% due to money market holdings.

PORTFOLIO MANAGEMENT TEAM

Nicolas Normandeau, M.Sc., CFA, is the strategy’s lead Portfolio Manager 
and benefits from 17 years of industry experience. He is supported by  the 
credit analysis skills of Philippe Ouellette, M.Sc., CFA, and Jeff Seaver, CFA., 
and by three analysts.

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: SOLACTIVE Preferred Share Laddered Index 1 CURRENCY: CAD

www.fiera.com info@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.
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STRATEGY DESCRIPTION

Through a combination of top-down and bottom-up analysis, our High Yield 
Bond approach relies on a tactical multi-strategy style whereby portfolio 
positioning across the credit spectrum, detailed security analysis as well 
as active duration management all constitute opportunities for generating 
value. Our approach to high yield security selection is conservative and 
prudent and focuses on companies that possess strong assets, are run by an 
experienced management team with a track record of success, and offer a 
superior level of liquidity.

HIGHLIGHTS
Style Active, multi-strategy 

Process Combination of fundamental and  
top-down analysis

Expected sources of added value Sector/Quality Allocation 55%
Security Selection 30% 
Interest Rate Anticipation  15%

Turnover Moderate

Duration Benchmark ±2 years

Credit quality Minimum B (At time of purchase)

Strategy AUM* $181 M

* As at March 31, 2020

INVESTMENT PROCESS

Top-Down 
Assessment of 

Fundamentals and 
Market  

Expectations 
Analysis

Anticipation of economic cycles and themes

Identification of key market factors

Determination of our outlook for these factors

Views discounted in the market vs. our outlook

Selection of industry and sector over/underweight

Potential for active duration positioning

Security  
Selection

Emphasize companies with strong assets and credible 
management team

In-depth independent research 

Credit analysis and issuer diversification 

Diversification of credit quality amongst issuers 

In-depth credit research drives security selection within the portfolio

Risk  
Management

Well diversified portfolio by credit tier, industry and issuer 
Diversification across Canadian and U.S. markets

Ensure that alpha opportunities are capitalized based on their level of 
risk/reward

Conservative portfolio constraints on duration positioning and credit 
exposure (minimum credit quality of B)

Emphasis on liquid issues

Hedged U.S. currency exposure

Multi-strategy approach reduces risk & increases flexibility

WHY INVEST IN HIGH YIELD BONDS?

Historically equity-like returns with capital appreciation and lower levels of volatility

Higher yields than traditional fixed income

Enhanced portfolio diversification

Low to negative correlation to other asset classes

Stronger yield can be beneficial in rising rate environment

Improved market dynamics and sound risk profile lead to increased demand for this asset class

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019 2018  2017 2016 2015

High Yield Bond Strategy ‑12.90 14.53 ‑3.33 6.69 14.27 ‑2.48

High Yield Bond Index 2 -12.60 13.99 -2.91 6.44 14.25 -2.67

Added value ‑0.30 0.54 ‑0.42 0.25 0.03 0.19

Annualized as at March 31, 2020 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs SI 2

High Yield Bond Strategy ‑6.97 ‑1.37 0.20 3.66 2.16 2.78

High Yield Bond Index -6.85 -1.00 0.25 3.39 2.16 2.78

Added value ‑0.12 ‑0.37 ‑0.05 0.27 0.00 0.00

Returns are presented gross of management fees
1. Merrill Lynch US High Yield BB/B Constrained Index (Hedged in CAD)
2. Since inception (February 1, 2014)

HIGH YIELD BONDS
STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: BofA ML US HY BB/B Constrained Index (Hedged in CAD) CURRENCY: CAD

42



HIGH YIELD BONDS

RISK/RETURN ANALYSIS

Portfolio
High Yield 

Bond Index

Annualized return (%) 2.78 2.78

Beta 1.05 1.00

Standard deviation (%) 7.00 6.62

Information ratio 0.00 n/a

Sharpe ratio (1.01%) 0.25 0.27

Composite, Since inception (February 1, 2014)

PORTFOLIO STRUCTURE (%)

Portfolio
High Yield 

Bond Index

Modified duration 1 4.03 4.58

Yield to worst 1 10.59 8.13

1, Based on internal calculations

ALLOCATION (%)2

Sector Allocation

Energy

Consumer Discretionary

Consumer Staples

Financials

Industrials

Utilities

Telecommunications

Information Technology

Healthcare

Cash

7.4

22.6

4.0

15.5

25.9

3.2

9.5

7.1

4.9

-0.2

9.1

28.9

6.0

9.4

18.6

2.9

9.4

5.1

10.6

0.0

Curve Positioning

< 2 years

2 to 5 years

5 to 10 years

>10 years

4.7

40.6

45.0

9.7

6.5

34.0

52.9

6.7

Credit Rating Allocation

BBB BB B CCC‑

 Portfolio 8 44 40 2

High Yield Bond Index 0 59 41 0

2. Totals may not sum to 100% due to money market holdings.

PORTFOLIO MANAGEMENT TEAM
Angus Rogers, CFA, Senior Portfolio Manager, is responsible for the 
management of the High Yield Bond portfolios and benefits from 31 years 
of investment experience. He is supported by Ovidiu Sandu, MBA, CFA, 
Portfolio Manager. 

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: BofA ML US HY BB/B Constrained Index (Hedged in CAD) CURRENCY: CAD

www.fiera.com info@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.
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GLOBAL FIXED INCOME

STRATEGY DESCRIPTION

Through extensive internally-driven fundamental research on global fixed 
income and currency markets, this strategy is designed to preserve capital 
and enhance returns within a risk-controlled environment. The strategy 
focuses on long term currency, country and duration positioning in addition 
to shorter term tactical trading which allows for consistent outperformance 
across market conditions.

HIGHLIGHTS
Style Long term currency, country and 

duration positioning in addition to 
tactical trading

Process Fundamental top-down analysis

Expected sources of added value Currency  30%
Country  25%
Duration  20%
Yield Curve  10%
Credit  10%
Short term trading 5%

Turnover Moderate

Duration Benchmark ± 1 year

Strategy AUM* $115 M

* As at March 31, 2020

INVESTMENT PROCESS

Fundamental 
Analysis

Assessment of global economy & financial market research

Analysis of key variables

Financial and economic scenarios

Supplemental 
Analysis

Data release analysis

Financial flow

Technical analysis

Market Risk 
Assessment

Recent volatility & correlations

Extreme behaviour

Major events

Portfolio 
Construction

Focus on long term currency, country and duration positioning 

Adapt to opportunities set

Shorter term tactical positioning to benefit from technical analysis

Risk  
Management

Conservative selection of securities

High quality, low default probability, liquid issues

Diversified sources of exposure

WHY INVEST IN THIS STRATEGY

Experienced fixed income team

Greater diversification of income

Diversified currency exposure

Broad global fixed income universe allowing for attractive opportunities

Higher yielding portfolio offering a  significant source of income in a low interest rate environment

Enhanced overall portfolio risk/return profile through additional diversification

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019 2018  2017 2016 2015 2014 2013

Global Fixed Income Strategy 14.01 0.49 7.78 1.58 ‑2.28 17.64 9.21 1.54

JP Morgan International Government Bonds 13.16 0.66 8.29 -0.19 -1.95 16.80 9.74 1.91

Added value 0.84 ‑0.17 ‑0.50 1.76 ‑0.33 0.84 ‑0.53 ‑0.37

Annualized as at March 31, 2020 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 6 Yrs 7 Yrs SI 1

Global Fixed Income Strategy 15.28 8.33 7.18 5.48 5.96 6.82 7.03 6.38
JP Morgan International Government Bonds 14.37 8.32 6.87 4.98 5.60 6.39 6.85 6.10

Added value 0.90 0.01 0.32 0.50 0.36 0.43 0.18 0.28

Returns are presented gross of management fees
1. Since inception (April 1st, 2012)

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: JP Morgan International Government Bonds CURRENCY: CAD
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GLOBAL FIXED INCOME

RISK/RETURN ANALYSIS
Portfolio Index

Annualized return (%) 6.38 6.10
Beta 0.95 1.00
Standard deviation (%) 8.03 8.34
Information ratio 0.23 n/a
Sharpe ratio (1.01%) 0.67 0.61

Composite, Since inception (April 1st, 2012)

PORTFOLIO STRUCTURE – DURATION
Portfolio

Adjusted modified duration (year) 6.85
Yield (%) 0.98

Modified Duration by Country
Australia 0.64
Canada 0.76
France 0.04
Germany 0.37
Italy 0.68
Mexico 0.04
New Zealand 0.32
Norway 0.49
Spain 0.29
United Kingdom 0.23
United States 2.99
Total 6.85
Modified Duration by Term
Short (1 to 5 years) 0.79
Mid (5 to 10 years) 1.46
Long (10 to 20 years) 1.44
Long (> 20 years) 3.16
Total 6.85

PORTFOLIO STRUCTURE – CURRENCY EXPOSURE (%)
Portfolio

AUD 2.95
CAD 1.49
EUR 24.15
GBP 7.16
JPY 19.01
MXN 0.10
NOK 0.18
NZD 0.12
PLN 0.01
TRY 0.04
ZAR 0.07
USD 44.74
Total 100.00

PORTFOLIO STRUCTURE – COUNTRY EXPOSURE (%)
Portfolio

Australia 3.23
Canada 28.29
France 3.12
Germany 4.49
Italy 6.45
Mexico 3.54
New Zealand 4.54
Norway 5.94
Spain 3.18
United Kingdom 7.00
United States 30.22
Total 100.00

PORTFOLIO MANAGEMENT TEAM

François Bourdon, FCIA, FSA, CFA, PRM, is Global Chief Investment Officer. 
Mr. Bourdon has 25 years of industry experience and has been with the 
firm since its inception. Over the course of his career, he has held various 
positions in portfolio management, product development and actuarial 
consultation. He is the Lead Portfolio Manager of the strategy. He is assisted 
by Craig Salway, CFA, Portfolio Manager, and by Nicolas Vaugeois, CFA, 
Assistant Portfolio Manager. The team is also supported by our Asset 
Allocation Team, as well as by senior portfolio managers from major asset 
classes who make recommendations and provide valuable input on capital 
market trends.

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: JP Morgan International Government Bonds CURRENCY: CAD

www.fiera.com info@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.
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LIABILITY DRIVEN INVESTMENT

Efficient and Flexible Solutions for Pension Funds, Insurance 
Companies and Other Institutional Clients with Specialized 
Structuring Needs

Fiera Capital provides diversified and innovative investment solutions to 
clients, aimed at addressing their particular investment and risk management 
objectives. Our specialized investment solutions provide our clients with 
the required flexibility to achieve their goals by better aligning investment 
strategies with their specific risk management objectives.

Our investment strategies are designed to provide leading-edge investment 
tools in both the liability matching and return-seeking segments our client’s 
portfolios.

Whether investing using pooled or segregated funds, our focus is on providing 
customized solutions specific to our clients’ liabilities and risk tolerances. 

Fiera Capital Leadership and Innovation :  
A trusted source for information

Fiera Capital partners with the Canadian Institute of Actuaries (CIA) to 
provide a benchmark for the valuation of pension and benefit plan liabilities. 
As such, Fiera is responsible for the monthly calculation of the Fiera Capital 
CIA Method Accounting Discount Rate Curve, employed by sponsors to 
select the appropriate accounting discount rate to value pension and other 
post-employment benefit plan liabilities.

In addition, Fiera publishes a monthly LDI Monitor summarizing the impact 
of monthly market fluctuations on the financial situation of pension funds. 
This publication, utilized by clients and consultants, presents the change in 
assets, liabilities and surplus for 3 typical pension plans (young, steady and 
mature) on a solvency, accounting and economic basis. 

LDI POOLED FUNDS

Our LDI Pooled funds replicate a variety of fixed income indices, offering the 
flexibility to combine a number of funds to obtain the desired personalized 
exposure. Our levered LDI funds increase the liability coverage and where 
desired, can free-up capital for return-seeking strategies. 

Highlight
 > Simple, transparent and passively managed unlevered and levered 

pooled funds

 > Benchmarked to a variety of fixed income indices

 > Flexibility to achieve different liability matching objectives through 
optimal allocation between funds

 > Levered funds which provide interest rate exposure and can improve 
the efficiency of an LDI program

Fiera LDI Pooled Funds (Interest Rate Exposure)

TYPICAL MISMATCH BETWEEN LIABILITIES  
AND INVESTMENT PORTFOLIOS
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Fiera Capital LDI Customized Strategies

LIABILITY-MATCHING  
PORTFOLIO

RETURN-SEEKING  
PORTFOLIO

LDI Pooled Funds Segregated LDI Portfolios Alternative Strategies

Unlevered  
Pooled  
Funds

Levered  
Pooled  
Funds

Interest Rate  
Hedging and  

Immunization

Active  
Implementation

Low Volatility
Non traditional
Absolute Return

LDI/Dynamic Risk Management Implementation

STRATEGY PROFILE – AS AT MARCH 31, 2020
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LIABILITY DRIVEN INVESTMENT

SEGREGATED LDI SOLUTIONS

Structuring a customized liability matching portfolio can go further in terms 
of achieving the desired risk management objectives of our clients. Our 
customized solutions allow our pension and insurance clients to achieve both 
short term volatility reduction and long term liability matching objectives 
for various actuarial valuation methodologies.

Highlights
 > Focus on risk management

 > Personalized approach to reflect the unique nature of each client’s risk 
tolerance, objectives and constraints

 > Flexibility of funds and products lead to efficient implementation

 > Innovative solution design to optimize long term funding objectives 
with short term volatility avoidance

FIERA’S COMPLETE TOOLBOX OF LDI STRATEGIES
 > Strong active management and value added capabilities

 > Additional liability risk‑reducing strategies such as 
infrastructure bonds

 > LDI Complementary Return‑Seeking Solutions

• Low-volatility strategies

• Real estate

• Infrastructure equity

• Agriculture

• Absolute return strategies

PORTFOLIO MANAGEMENT TEAM

Our LDI team offers a comprehensive array of LDI solutions serving pension 
funds, insurance companies and other institutional clients with specialized 
structuring needs. Stéphane Jean, FSA, FCIA, CAIA, Head of LDI, is responsible 
for our LDI solutions, and benefits from over 24 years of industry experience. 
He is supported by Hugo Sarkisian, M.Sc., Portfolio Manager, Caroline 
Grandoit, FSA, CFA, CERA, Assistant Vice President, Martin Dionne, FSA, FCIA, 
Assistant Vice President and by two analysts. This seven person dedicated 
LDI team combines expertise and experience in actuarial mathematics, 
financial engineering and trading and execution to deliver superior client 
outcomes and service. The team works with and benefits from the expertise 
of our entire fixed income team, which boasts two distinct trading desks in 
Montreal and Toronto.

STRATEGY PROFILE – AS AT MARCH 31, 2020

www.fiera.com info@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.
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STRATEGY DESCRIPTION

The long-term success of our Canadian Equity Strategy is rooted in a 
quality investment philosophy. The aim of such an approach is to invest 
in businesses for the long-term (not trade stocks) that are profitable and 
well-established with durable, defensible attributes and can generate good 
returns on investment. We believe a focus on quality businesses combined 
with our disciplined approach to valuation and long-term holding period will 
continue to compound wealth for our clients.

As long-term investors, we believe that integrating Environmental, 
Social and Governance factors into our investment process helps us to 
identify high-quality, sustainable businesses, as well as material risks and 
opportunities to the long-term value of our investments.

The Team also manages Ethical, Fossil Fuel Free and Dividend mandates.

HIGHLIGHTS
Style High Quality at Attractive Valuations

Process Fundamental bottom-up

Turnover Low

Investment horizon 5 years +

Holdings 25 to 45

Sector deviation Potentially large

Strategy AUM* $2.3 B

* As at March 31, 2020

INVESTMENT PROCESS

Watchlist of Top 
Quartile Highest 

Quality businesses

Proprietary assessment of Quality: Sustainable Competitive Advantages

Management Quality: Integrity, Alignment, Culture of building 
long-term value

Proven Track Record: Returns on Equity, Earnings Growth & Resilience

Balance Sheet Strength & Earnings Quality

Proprietary  
Intrinsic Value 

model

Objective, standardized calculation of intrinsic business value

Uses fundamental company data, going back at least 10 years

Assess Risk of Permanent Loss of Capital

Portfolio 
Construction 

Portfolios is constructed from the highest conviction stocks

Sector allocation is a fallout of bottom-up security selection

Risk  
Management

Emphasis on Capital Preservation: downside risk analysis on 
every investment

High quality businesses are more resilient and adaptable

Progressive position building

WHY INVEST IN THIS STRATEGY

Long-term investing approach with a high degree of capital preservation in falling markets

Disciplined, repeatable investment process focusing on high quality, attractively valued companies

Strong risk-adjusted returns; top ranking relative to peers

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019 2018  2017 2016 2015 2014 2013

Canadian Equity Strategy ‑12.67 23.55 ‑2.41 10.34 18.59 ‑0.28 13.41 21.52

S&P/TSX Composite -20.90 22.88 -8.89 9.10 21.08 -8.32 10.55 12.99

Added value 8.23 0.68 6.48 1.24 ‑2.49 8.04 2.86 8.53

Annualized as at March 31, 2020 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 6 Yrs 7 Yrs SI 1

Canadian Equity Strategy ‑4.54 4.00 4.36 6.78 5.88 6.86 8.96 9.21

S&P/TSX Composite -14.21 -3.69 -1.92 2.85 0.89 1.88 3.78 4.12

Added value 9.66 7.69 6.28 3.93 4.98 4.98 5.19 5.09

Returns are presented gross of management fees. 
1. Since inception (January 1, 2013)

CANADIAN EQUITY
STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: S&P/TSX Composite CURRENCY: CAD
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RISK/RETURN ANALYSIS
Portfolio S&P/TSX

Annualized return (%) 9.21 4.12

Beta 0.74 1.00

Standard deviation (%) 8.98 10.92

Information ratio 1.04 n/a

Sharpe ratio (1.01%) 0.91 0.28

Up-market capture ratio (%) 99.48 n/a

Down-market capture ratio (%) 56.87 n/a

Market Capture
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 Portfolio      S&P/TSX

Composite, Since inception (January 1, 2013)

PORTFOLIO CHARACTERISTICS
Portfolio S&P/TSX

Liquidity

CAD Market Cap (actual) (M$)  32,573  43,618 
Risk

Net Debt / EBITDA (LTM) 2.71 3.57
Valuation

Price / Earnings per share (LTM) 16.15 13.31

Price / Free Cash Flow per share (LTM) 23.20 21.10

Dividend Yield (LTM) (%) 2.34 3.91
Profitability and Growth

Return on Equity (LTM) (%) 17.14 12.75

Return on Capital - using NOPAT (LTM) (%) 7.28 4.99

Return on Equity (LTM) 5Y Average (%) 17.53 11.39

Revenues per Share (LTM) 5Y CAGR (%) 8.30 7.77

Number of Securities 32 231

Source: Factset

TOP-10 HOLDINGS (%)
Security Sector Weight

1. Canadian Pacific Railway Industrials 5.0

2. Constellation Software Information Technology 5.0

3. Metro Consumer Staples 4.9

4. Royal Bank of Canada Financials 4.5

5. Canadian National Railway Industrials 4.5

6. Toromont Industries Industrials 4.4

7. Loblaw Consumer Staples 4.3

8. TMX Group Financials 4.3

9. TD Bank Financials 4.2

10. Brookfield Asset Management Financials 4.1

Total 45.1

PORTFOLIO MANAGEMENT TEAM

This strategy is managed by Nessim Mansoor, CPA, CA, CFA, Head of Canadian 
Large Capitalization Equities, with over 21 years of investment experience and 
Nicholas Smart, CFA, Portfolio Manager, as well as Tony Rizzi, CFA, Assistant 
Portfolio Manager. They are assisted by an analyst.

CANADIAN EQUITY
STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: S&P/TSX Composite CURRENCY: CAD

www.fiera.com info@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.
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STRATEGY DESCRIPTION

Fundamental core style, allowing participation in both the value and the 
growth areas of the market. Portfolios consist of large and small/mid cap 
securities with no extremes in either style bias or individual security positions.

HIGHLIGHTS
Style All cap core

Process Fundamental bottom-up 

Turnover Low

Investment horizon 36 to 48 months

Holdings 35 to 40 (plus Small Cap)

Sector deviation Moderate, driven by security selection

Strategy AUM* $2.1 B

* As at March 31, 2020

INVESTMENT PROCESS
Quantitative 

Screening
Top 120 S&P/TSX securities (for the large cap portion)

Fundamental
Research &

Management
 Meetings

Management with excellent track record
Each company is met at least twice during the year

Strong EPS growth & high/rising profitability

Clean Balance Sheet & Strong Free Cash Flow (FCF)

Strong competitive position

Valuation Seek companies trading at reasonable valuations

Portfolio 
Construction  

& Risk  
Management

Disciplined ranking system employed for each security

Each portfolio manager ranks each security on a scale from 1 (best) to 
4 (worst) every month

Manager rankings combined to determine team’s aggregate ranking

Top-ranked securities form majority of the portfolio

Broad diversification by market cap, sector & geography 

Small Cap strategy weight: 5% - 20%

WHY INVEST IN THIS STRATEGY

Experienced investment team

Core approach capturing both value and growth market opportunities

Unique fundamentally-driven ranking system and disciplined approach

Long term capital appreciation with low volatility

Provides exposure to a high quality Small Cap portfolio (representing 10%-15% of the overall portfolio) managed by a dedicated small cap team

Consistent, rigorous and repeatable investment process

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019 2018  2017 2016 2015 2014 2013 2012 2011 2010

Canadian Equity – Core Strategy ‑17.56 23.49 ‑8.10 9.68 15.72 ‑2.80 12.48 16.40 8.55 ‑10.19 17.65

S&P/TSX -20.90 22.88 -8.89 9.10 21.08 -8.32 10.55 12.99 7.19 -8.71 17.61

Added value 3.34 0.62 0.79 0.58 ‑5.37 5.52 1.93 3.41 1.36 ‑1.48 0.04

Annualized as at March 31, 2020 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 6 Yrs 7 Yrs 8 Yrs 9 Yrs 10 Yrs SI 1

Canadian Equity – Core Strategy ‑10.57 ‑1.89 ‑0.01 4.08 1.91 3.62 5.51 5.63 3.78 5.35 8.80

S&P/TSX -14.21 -3.69 -1.92 2.85 0.89 1.88 3.78 4.07 2.43 4.10 7.44

Added value 3.64 1.80 1.92 1.23 1.02 1.74 1.73 1.56 1.34 1.25 1.35

Returns are presented gross of management fees
1. Since inception (January 1, 1992)

CANADIAN EQUITY – CORE
STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: S&P/TSX CURRENCY: CAD
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RISK/RETURN ANALYSIS
Portfolio S&P/TSX

Annualized return (%) 8.80 7.44

Beta 0.93 1.00

Standard deviation (%) 13.67 14.20

Information ratio 0.35 n/a

Sharpe ratio (3.01%) 0.42 0.31

Up-market capture ratio (%) 98.26 n/a

Down-market capture ratio (%) 89.21 n/a

Composite, Since inception (January 1, 1992)

PORTFOLIO CHARACTERISTICS
Portfolio S&P/TSX

Liquidity

CAD Market Cap (actual) (M$)  43,185  43,618 

Risk

Net Debt / EBITDA (LTM) 3.15 3.57

Valuation

Price / Earnings per share (LTM) 15.41 13.31

Price / Free Cash Flow per share (LTM) 21.09 21.10

Dividend Yield (LTM) (%) 3.13 3.91

Profitability and Growth

Return on Equity (LTM) (%) 14.61 12.75

Return on Capital - using NOPAT (LTM) (%) 6.00 4.99

Return on Equity (LTM) 5Y Average (%) 14.65 11.39

Revenues per Share (LTM) 5Y CAGR (%) 8.29 7.77

Source: Factset

TOP-10 HOLDINGS (%)
Security Sector Weight

1. Royal Bank of Canada Financials 8.8

2. TD Bank Financials 7.7

3. Brookfield Asset Management Financials 5.1

4. Canadian National Railway Industrials 4.4

5. Canadian Pacific Railway Industrials 4.1

6. Waste Connections Industrials 3.5

7. Nutrien Materials 3.2

8. Bank of Montreal Financials 3.1

9. Franco Nevada Materials 3.1

10. Alimentation Couche-Tard Consumer Staples 3.0

Total 46.1

PORTFOLIO MANAGEMENT TEAM

The Canadian Equity Core strategy is managed by a team of highly 
experienced Portfolio Managers comprised of Ray Halley, MBA, CFA, Nessim 
Mansoor, CPA, CA, CFA and Nicholas Smart, 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 three 
analysts covering Canadian large and mid-cap companies and by one analyst 
responsible for the coverage of small capitalization companies.

CANADIAN EQUITY – CORE
STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: S&P/TSX CURRENCY: CAD

www.fiera.com info@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.
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STRATEGY PROFILE – AS AT MARCH 31, 2020

CANADIAN EQUITY DIVIDEND

STRATEGY DESCRIPTION

The long-term success of our Canadian Dividend strategy is rooted in a 
quality investment philosophy. The aim of such an approach is to invest 
in businesses for the long-term (not trade stocks) that are profitable and 
well-established with durable, defensible attributes and can generate good 
returns on investment. We believe a focus on quality businesses combined 
with our disciplined approach to valuation and long-term holding period will 
continue to compound wealth for our clients.

This strategy targets a dividend yield greater than the TSX.

As long-term investors, we believe that integrating Environmental, 
Social and Governance factors into our investment process helps us to 
identify high quality, sustainable businesses, as well as material risks and 
opportunities to the long-term value of our investments.

The Team also manages Canadian Equity, Ethical and Fossil Fuel 
Free mandates.

HIGHLIGHTS
Style High Quality at Attractive Valuations

Process Fundamental bottom-up

Turnover Low

Investment horizon 5 years +

Holdings 25 to 45

Sector deviation Potentially large

Strategy AUM* $393 M

* As at March 31, 2020

INVESTMENT PROCESS

Watchlist of Top 
Quartile Highest 

Quality businesses

Proprietary assessment of quality: sustainable competitive advantages

Management quality: integrity, alignment, culture of building 
long-term value

Proven track record: returns on equity, earnings growth & resilience

Balance sheet strength & earnings quality

Proprietary  
Intrinsic Value 

model

Objective, standardized calculation of intrinsic business value

Uses fundamental company data, going back at least 10 years

Assess risk of permanent loss of capital

Portfolio 
Construction 

Portfolios is constructed from the highest conviction stocks, targeting a 
higher dividend yield than the tsx

Sector allocation is a fallout of bottom-up security selection

Risk  
Management

Emphasis on capital preservation: downside risk analysis on 
every investment

High quality businesses are more resilient and adaptable

Progressive position building

WHY INVEST IN THIS STRATEGY

Long-term investing approach with a high degree of capital preservation in falling markets

Disciplined, repeatable investment process focusing on high quality, attractively valued companies

Targets a dividend yield greater than the TSX

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019

Canadian Equity Dividend Strategy ‑17.20 24.17

S&P/TSX Composite Dividend Index -20.67 23.56

Added value 3.48 0.61

Annualized as at March 31, 2020 1 Yr SI 1

Canadian Equity Dividend Strategy ‑9.76 2.25

S&P/TSX Composite Dividend Index -14.25 -1.59

Added value 4.48 3.84

Returns are presented gross of management fees
1. Since inception (January 1, 2019)

PERFORMANCE BENCHMARK: S&P/TSX Composite Dividend Index CURRENCY: CAD
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STRATEGY PROFILE – AS AT MARCH 31, 2020

CANADIAN EQUITY DIVIDEND

RISK/RETURN ANALYSIS
Portfolio Benchmark

Annualized return (%) 2.25 -1.59

Beta 0.87 1.00

Standard deviation (%) 16.94 19.21

Information ratio 1.17 n/a

Sharpe ratio (1.85%) 0.02 -0.18

Up-market capture ratio (%) 104.86 n/a

Down-market capture ratio (%) 89.02 n/a

Composite, Since inception (January 1, 2019)

PORTFOLIO CHARACTERISTICS
Portfolio Benchmark

Liquidity

CAD Market Cap (actual) (M$)  39,408  44,863 
Risk

Net Debt / EBITDA (LTM) 3.55 3.71
Valuation

Price / Earnings per share (LTM) 13.44 11.96

Price / Free Cash Flow per share (LTM) 24.42 20.13

Dividend Yield (LTM) (%) 4.07 4.28
Profitability and Growth

Return on Equity (LTM) (%) 14.38 13.46

Return on Capital - using NOPAT (LTM) (%) 5.78 5.44

Return on Equity (LTM) 5Y Average (%) 13.51 11.79

Dividend per Share (LTM) 5Y CAGR (%) 8.55 8.23

Number of Securities 30 182

Source: Factset

TOP-10 HOLDINGS (%)
Security Sector Weight

1. TD Bank Financials 6.1

2. Royal Bank of Canada Financials 6.0

3. Metro Consumer Staples 5.3

4. TMX Group Financials 4.8

5. TC Energy Energy 4.7

6. National Bank of Canada Financials 4.5

7. Canadian Utilities Utilities 4.4

8. Canadian National Railway Industrials 4.3

9. Loblaw Consumer Staples 3.9

10. Bank of Montreal Financials 3.9

Total 47.8

PORTFOLIO MANAGEMENT TEAM

This strategy is managed by Nessim Mansoor, CPA, CA, CFA, Head of Canadian 
Large Capitalization Equities, with over 21 years of investment experience and 
Nicholas Smart, CFA, Portfolio Manager, as well as Tony Rizzi, CFA, Assistant 
Portfolio Manager. They are assisted by an analyst.

PERFORMANCE BENCHMARK: S&P/TSX Composite Dividend Index CURRENCY: CAD

www.fiera.com info@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.
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STRATEGY DESCRIPTION

The long-term success of our Canadian Equity Fossil Fuel Free Strategy is 
rooted in a quality investment philosophy. The aim of such an approach is to 
invest in businesses for the long-term (not trade stocks) that are profitable 
and well-established with durable, defensible attributes and can generate 
good returns on investment. We believe a focus on quality businesses 
combined with our disciplined approach to valuation and long-term holding 
period will continue to compound wealth for our clients.

This strategy does not own any stocks in the Energy or Utilities sectors. The 
goal is to construct a portfolio with a materially lower carbon footprint, 
without sacrificing long-term returns.

As long-term investors, we believe that integrating Environmental, Social and 
Governance factors into our investment process helps us to identify high-
quality, sustainable businesses, as well as material risks and opportunities 
to the long-term value of our investments.

The Team also manages Canadian Equity, Ethical and Dividend mandates.

HIGHLIGHTS
Style High Quality at Attractive Valuations

Process Fundamental bottom-up

Turnover Low

Investment horizon 5 years +

Holdings 25 to 45

Sector deviation* Potentially large

* As at March 31, 2020

INVESTMENT PROCESS

Watchlist of Top 
Quartile Highest 

Quality businesses

Proprietary assessment of quality: sustainable competitive advantages

Management quality: integrity, alignment, culture of building 
long-term value

Proven track record: returns on equity, earnings growth & resilience

Balance sheet strength & earnings quality

Proprietary  
Intrinsic Value 

model

Objective, standardized calculation of intrinsic business value

Uses fundamental company data, going back at least 10 years

Assess risk of permanent loss of capital

Portfolio 
Construction 

Portfolios is constructed from the highest conviction stocks, excluding 
any energy or utilities stocks.

Sector allocation is a fallout of bottom-up security selection

Risk  
Management

Emphasis on capital preservation: downside risk analysis on 
every investment

High quality businesses are more resilient and adaptable

Progressive position building

WHY INVEST IN THIS STRATEGY

Long-term investing approach with a high degree of capital preservation in falling markets

Disciplined, repeatable investment process focusing on high quality, attractively valued companies

Strong risk-adjusted returns; top ranking relative to peers

Significantly lower carbon footprint

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019 2018  2017
Canadian Equity Fossil Fuel Free Ethical ‑11.90 25.08 ‑0.42 14.60

Custom Fossil Fuel Free Benchmark 1 -18.36 22.41 -6.85 13.71

Added value 6.46 2.67 6.43 0.89

Annualized as at March 31, 2020 1 Yr 2 Yrs 3 Yrs SI 2

Canadian Equity Fossil Fuel Free Ethical ‑2.31 5.27 6.33 7.31
Custom Fossil Fuel Free Benchmark 1 -11.26 -1.88 0.40 1.76

Added value 8.95 7.15 5.93 5.54

Returns are presented gross of management fees
1. Estimated performance of the S&P/TSX Index excluding the Energy and Utilities sectors according to the GICS classification methodology
2. Since inception (January 1, 2017)

STRATEGY PROFILE – AS AT MARCH 31, 2020

CANADIAN EQUITY FOSSIL FUEL FREE

PERFORMANCE BENCHMARK: Custom Fossil Fuel Free Benchmark 1 CURRENCY: CAD
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RISK/RETURN ANALYSIS
Portfolio Benchmark

Annualized return (%) 7.31 1.76

Beta 0.76 1.00

Standard deviation (%) 10.03 12.50

Information ratio 1.24 n/a

Sharpe ratio (1.30%) 0.60 0.04

Up-market capture ratio (%) 107.57 n/a

Down-market capture ratio (%) 69.13 n/a

Composite, Since inception (January 1, 2017)

PORTFOLIO CHARACTERISTICS

Rep Account
S&P/TSX 

Composite
Liquidity

CAD Market Cap (actual) (M$)  31,688  44,672 
Risk

Net Debt / EBITDA (LTM) 2.49 3.04
Valuation

Price / Earnings per share (LTM) 16.72 13.52

Price / Free Cash Flow per share (LTM) 23.16 21.56

Dividend Yield (LTM) (%) 2.38 3.33
Profitability and Growth

Return on Equity (LTM) (%) 17.20 13.57

Return on Capital - using NOPAT (LTM) (%) 7.30 5.40

Return on Equity (LTM) 5Y Average (%) 17.48 12.60

Revenues per Share (LTM) 5Y CAGR (%) 8.31 9.89

Number of Securities 31 184

Source: Factset
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Total of Scope 1 and 2 emissions. The Greenhouse Gas (GHG) Protocol Corporate Standard 
classifies a company’s GHG emissions into three ‘scopes’. Scope 1 emissions are direct 
emissions from owned or controlled sources. Scope 2 emissions are indirect emissions from 
the generation of purchased energy.
Source: MSCI

TOP-10 HOLDINGS (%)
Security Sector Weight

1. Canadian Pacific Railway Industrials 5.2

2. Constellation Software Information Technology 5.1

3. Metro Consumer Staples 4.9

4. Loblaw Consumer Staples 4.8

5. Toromont Industries Industrials 4.7

6. Royal Bank of Canada Financials 4.5

7. TMX Group Financials 4.5

8. TD Bank Financials 4.4

9. Canadian National Railway Industrials 4.0

10. Thomson Reuters Financials 3.9

Total 45.9

PORTFOLIO MANAGEMENT TEAM

This strategy is managed by Nessim Mansoor, CPA, CA, CFA, Head of Canadian 
Large Capitalization Equities, with over 21 years of investment experience and 
Nicholas Smart, CFA, Portfolio Manager, as well as Tony Rizzi, CFA, Assistant 
Portfolio Manager. They are assisted by an analyst.

STRATEGY PROFILE – AS AT MARCH 31, 2020

CANADIAN EQUITY FOSSIL FUEL FREE

PERFORMANCE BENCHMARK: Custom Fossil Fuel Free Benchmark  CURRENCY: CAD

www.fiera.com info@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.
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STRATEGY DESCRIPTION

Systematic investment process that focuses on identifying mid-to large 
cap firms with strong growth potential through a concentrated portfolio of 
35 stocks. The team works on identifying stocks with growth characteristics 
that exhibit low systematic risk. The strategy focuses on low beta stocks 
and, those with greater residual risk, will be over weighted to better capture 
this, benchmark constrained overlooked, area of the market. This active, 
benchmark agnostic, process is built to maximize risk adjusted returns.

HIGHLIGHTS
Style Active, Growth 

Process Systematic Top-down

Turnover Quarterly Selection

Number of holdings 35 stocks

INVESTMENT PROCESS

Filtration 
(Annual)

Begin with all component of the S&P/TSX

Remove Large Cap Value stocks 

Valuation metrics: Price/Book, Price/sales, Price/CF, Dividend Yield

Eliminates: 30-40 stocks

Selection 
(Quarterly)

Focus on Mid/Large Cap opportunities (Market Cap > $2B)

Proprietary model that combines volatility and correlation for inclusion

Exclude when: Illiquid, no data availability, doesn’t meet 
sector constraints

Allocation 
(Quarterly)

Stocks are allocated to clusters based on their residual risk quartile. 
Stock volatility not explained by variability of market returns.

Larger allocations are made to stocks belonging to highest risk quartile. 
Overweight stocks with greater residual risk

Monitoring 
(Continuously)

Team has extensive experience in monitoring and rebalancing 
stock portfolios.

POSITIONING THE STRATEGY

LOW VOL STRATEGIES LOW BETA STRATEGIES LOW BETA GROWTH STRATEGY

• Significant Value tilt.

• Lower volatility than the overall market

• Invest in stocks that can exhibit significant 
tracking error with the index

Low Vol Strategy plus…

• No constraints in stocks that have growth 
potential. (Low beta only limits systematic 
market risk)

• Greater diversification benefits than Low 
Vol stocks

Low Beta Strategy plus…

• Reduced exposure to value stocks

• Even greater allocations made to stocks with 
growth opportunities

• Better diversification benefits

WHY INVEST IN THIS STRATEGY

Systematic, transparent and robust portfolio construction process geared towards extracting mid-to large cap stocks with strong growth potential

Maximized risk adjusted returns with a benchmark agnostic approach

Low systematic risk

Target stocks overlooked by the market because of tracking error restrictions (benchmark constraints)

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019 2018

Canadian Equity Low Beta Composite ‑15.84 25.77 ‑2.61

S&P/TSX Index -20.90 22.88 -8.89

Added value 5.05 2.89 6.27

Annualized as at March 31, 2020 1 Yr 2 Yrs SI 1

Canadian Equity Low Beta Composite ‑5.72 2.18 1.29

S&P/TSX Index -14.21 -3.69 -4.59

Added value 8.48 5.87 5.88

Returns are presented gross of management fees
1. Since inception (December 1, 2017)

STRATEGY PROFILE – AS AT MARCH 31, 2020

CANADIAN EQUITY –  
LOW BETA GROWTH STRATEGY
PERFORMANCE BENCHMARK: S&P/TSX Index CURRENCY: CAD
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RISK/RETURN ANALYSIS
Portfolio S&P/TSX

Annualized return (%) 1.29 -4.59

Beta 0.76 1.00

Standard deviation (%) 12.75 15.62

Information ratio 0.99 n/a

Sharpe ratio (1.59%) -0.02 -0.40

Up-market capture ratio (%) 93.50 n/a

Down-market capture ratio (%) 66.10 n/a

Composite, Since inception (December 1, 2017)

PORTFOLIO CHARACTERISTICS
Portfolio S&P/TSX

Liquidity

CAD Market Cap (actual) (M$) 20,369 43,618

Risk

Net Debt / EBITDA (LTM) 3.43 3.57

Valuation

Price / Earnings per share (LTM) 10.88 13.31

Price / Free Cash Flow per share (LTM) 20.10 21.10

Dividend Yield (LTM) (%) 3.82 3.91

Profitability and Growth

Return on Equity (LTM) (%) 12.52 12.75

Return on Capital - using NOPAT (LTM) (%) 4.62 4.99

Return on Equity (LTM) 5Y Average (%) 10.26 11.39

Revenues per Share (LTM) 5Y CAGR (%) 3.58 7.77

TOP-10 HOLDINGS (%)
Security Sector Weight

1. Metro Consumer Staples 4.6

2. Wheaton Precious Metals Materials 4.5

3. Winpak Materials 3.9

4. Brookfield Renewable Utilities 3.9

5. Telus Communication Services 3.8

6. Loblaw Consumer Staples 3.7

7. Waste Connections Industrials 3.7

8. Intact Financial Financials 3.6

9. Algonquin Power & Utilities Utilities 3.4

10. Quebecor Communication Services 3.4

Total 38.4

PORTFOLIO MANAGEMENT TEAM

Alexandre Hocquard, PhD, is the Canadian Low Volatility Equity Strategy’s 
Portfolio Manager and head of the Systematic Investment Solutions (SIS) 
team. He benefits from 14 years of industry experience. He is supported by 
Michael Lavigne, M.Sc., FRM, Portfolio Manager and three analysts. The SIS 
team combines expertise and experience in financial engineering, trading 
and execution to deliver superior client outcomes and service.

STRATEGY PROFILE – AS AT MARCH 31, 2020

CANADIAN EQUITY –  
LOW BETA GROWTH STRATEGY
PERFORMANCE BENCHMARK: S&P/TSX Index CURRENCY: CAD

www.fiera.com info@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.
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STRATEGY DESCRIPTION

Fundamentally-driven, bottom-up approach which focuses on small and mid 
cap securities and blends both value and growth characteristics by investing 
in strong companies with growing earnings available at reasonable prices.

HIGHLIGHTS
Style Small cap GARP

Process Fundamental – Bottom up

Turnover Low

Investment horizon 3 years

Holdings 55 to 75

Sector deviation Potentially large, driven by 
security selection

Strategy AUM* $712 M

* As at March 31, 2020

INVESTMENT PROCESS

Quantitative 
Screening

Mkt cap $150 M to ≈$2.2 B (over 300 companies)

Eliminate concept and biotech stocks
Top 120 stocks in the small cap universe are ranked 

Fundamental
Research &

Management
 Meetings

Focus on two types of opportunities

Leading 
Companies

Target leading companies in every sector

Superior management with strong track record

Generating high ROE and strong FCF

Emerging 
Growth 
Companies

Experiencing or soon to enter high growth

Significant management share ownership

Potential to generate high ROE and strong FCF

Over 300 management meetings annually

Valuation Attractively valued companies over our 3-year horizon

Portfolio 
Construction  

& Risk  
Management

Disciplined ranking system employed for each security

Each portfolio manager ranks each security on a scale from 1 (best) to 
4 (worst) every month

Manager rankings combined to determine team’s aggregate ranking

Top-ranked securities form majority of the portfolio

Portfolio is broadly diversified across different sectors

WHY INVEST IN THIS STRATEGY

Experienced management team

Unique fundamentally-driven ranking system and disciplined approach

Best-of-breed companies with entrepreneurial management teams and significant ownership interest in their companies

Long term capital appreciation with low volatility

Proven ability to outperform across market environments as measured by both up and down market capture

Consistent, rigorous and repeatable investment process

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019 2018  2017 2016 2015 2014 2013 2012 2011 2010

Can. Equity Small Cap “Core” Strategy ‑28.22 28.52 ‑11.97 0.17 14.40 1.65 11.35 34.49 2.20 ‑7.01 35.21

S&P/TSX Small Cap. -38.12 15.84 -18.17 2.75 38.48 -13.31 -2.34 7.60 -2.13 -16.43 35.10

Added value 9.90 12.68 6.20 ‑2.58 ‑24.08 14.97 13.69 26.89 4.34 9.41 0.11

Annualized as at March 31, 2020 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 6 Yrs 7 Yrs 8 Yrs 9 Yrs 10 Yrs

Can. Equity Small Cap “Core” Strategy ‑18.80 ‑9.08 ‑5.87 ‑2.07 ‑2.52 ‑0.55 4.34 4.22 2.86 5.59

S&P/TSX Small Cap. -35.25 -20.27 -15.94 -6.35 -6.22 -6.82 -3.93 -4.32 -5.58 -2.20

Added value 16.45 11.19 10.07 4.28 3.70 6.27 8.26 8.55 8.44 7.78

Returns are presented gross of management fees

CANADIAN EQUITY –  
SMALL CAPITALIZATION “CORE”

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: S&P/TSX Small Cap CURRENCY: CAD
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CANADIAN EQUITY –  
SMALL CAPITALIZATION “CORE”

RISK/RETURN ANALYSIS

Portfolio
S&P/TSX 
Sm. Cap.

Annualized return (%) 5.59 -2.20

Beta 0.76 1.00

Standard deviation (%) 14.98 17.52

Information ratio 0.98 n/a

Sharpe ratio (0.98%) 0.31 -0.18

Up-market capture ratio (%) 92.69 n/a

Down-market capture ratio (%) 60.05 n/a

Composite, 10 year period ending March 31, 2020

PORTFOLIO CHARACTERISTICS

Portfolio
S&P/TSX
Sm. Cap.

Liquidity

Market Cap (actual) (M$)  1,805  812 

Risk

Net Debt / Equity (LTM) 0.79 0.58

Net Debt / EBITDA - floor (LTM) 3.52 3.43

Valuation

Price / Earnings per share (current year) 15.65 25.55

Price / Earnings per share (next year) 12.72 13.34

Dividend Yield (LTM) (%) 1.63 4.37

Profitability and Growth

Return on Invested Capital - using EBIT(LTM) (%) 5.83 3.26

Return on Equity (LTM) (%) 7.76 1.88

Revenues per Share (LTM) 3Y CAGR (%) 12.59 5.30

Earnings per Share (LTM) - 3 year average 59.65 16.60

Source: Factset

TOP-10 HOLDINGS (%)
Security Sector Weight

1. Cargojet Industrials 5.2

2. Enghouse Systems Information Technology 5.1

3. B2Gold Materials 4.0

4. Morneau Shepell Industrials 3.8

5. Boyd Group Services Industrials 3.6

6. Interrent Real Estate 3.5

7. StorageVault Real Estate 3.4

8. Altus Group Real Estate 3.4

9. Descartes Systems Information Technology 3.3

10. Premium Brands Consumer Staples 3.0

Total 38.4

DISTINCTIVE ATTRIBUTE
Strong Stock‑Picking Ability through Disciplined Ranking System

Annualized Performance of Stocks Ranked 1 to 41
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1 From January 31, 2010 to March 31, 2020

PORTFOLIO MANAGEMENT TEAM

Michael Chan, MBA, CFA, is the Senior Portfolio Manager and benefits from 
26 years of investment experience. He is supported by one analyst.

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: S&P/TSX Small Cap CURRENCY: CAD

www.fiera.com info@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.
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STRATEGY DESCRIPTION

Fundamentally-driven, bottom-up approach which focuses on identifying 
the leaders of tomorrow. Small Cap companies demonstrating balance sheet 
strength and offering growth opportunities available at a reasonable price 
are selected across all sectors to diversify our sources of added value while 
paying special attention to the preservation of capital. This approach aims 
to generate consistent added value at a risk that is below that of the market. 

HIGHLIGHTS
Style Small cap GARP

Process Fundamental Bottom-up

Performance benchmark S&P/TSX small cap 

Turnover Low

Investment horizon 3 to 5 years

Holdings 45 to 70 

Sector deviation Driven by security selection

Strategy AUM* $1.1 B

* As at March 31, 2020

INVESTMENT PROCESS

Fundamental  
& Qualitative 

Criteria

Committed Board and Management

Size of industry and market share

Competitive advantage

Clear growth strategy

Over 800 management meetings annually

Quantitative
Criteria

Revenue growth must be greater than the industry average

Superior current and projected profitability

Low level of debt

Possess catalysts: operational, financial, tax or market valuation

Return objective of 100% over 3 to 5 years

Portfolio
Construction

Sector diversification

Initial positions gradually increased as business plan is carried out

Liquidity – avoid value trap

WHY INVEST IN THIS STRATEGY

Experienced investment team with broad expertise  in the management of Small Cap and Micro Cap strategies

True Small Cap strategy (no focus on mid or large cap securities)

Deep understanding of companies and superior access to their management

Rigorous investment process with a hands on approach ensuring strong practices

High conviction portfolio capable of significant alpha generation

Strong risk-adjusted returns over the long term

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019 2018  2017 2016 2015 2014 2013 2012 2011 2010

Canadian Equity Small Cap Strategy ‑28.15 20.90 ‑18.72 ‑1.80 21.30 ‑0.52 15.87 28.29 7.92 ‑14.91 23.67

S&P/TSX Small Cap Index1 -38.12 15.84 -18.17 2.75 38.48 -13.31 -2.34 7.60 -2.23 -16.43 35.10

Added value 9.96 5.06 ‑0.55 ‑4.55 ‑17.18 12.80 18.21 20.69 10.14 1.52 ‑11.43

Annualized as at March 31, 2020 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 6 Yrs 7 Yrs 8 Yrs 9 Yrs 10 Yrs SI 2

Canadian Equity Small Cap Strategy ‑23.95 ‑12.86 ‑10.31 ‑4.33 ‑4.66 ‑1.43 2.48 2.73 0.96 2.94 9.90

S&P/TSX Small Cap Index1 -35.25 -20.27 -15.94 -6.35 -6.22 -6.82 -3.93 -4.33 -5.59 -2.21 4.85

Added value 11.30 7.41 5.63 2.02 1.55 5.38 6.41 7.06 6.55 5.14 5.05

Returns are presented gross of management fees
1. BMO Nesbitt Burns Small-Cap Index until August 2007 and S&P/TSX Small-Cap Index since then.
2. Since inception (January 1st, 1989)

CANADIAN EQUITY –  
SMALL CAPITALIZATION

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: S&P/TSX small Cap Index 1 CURRENCY: CAD
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CANADIAN EQUITY –  
SMALL CAPITALIZATION

RISK/RETURN ANALYSIS

Portfolio
S&P/TSX

Small Cap.1

Annualized return (%) 9.90 4.85

Beta 0.83 1.00

Standard deviation (%) 15.89 17.33

Information ratio 0.68 n/a

Sharpe ratio (3.83%) 0.38 0.06

Up-market capture ratio (%) 94.12 n/a

Down-market capture ratio (%) 69.05 n/a

1.  BMO Nesbitt Burns Small-Cap Index until August 2007 and S&P/TSX Small-Cap Index since 
then. Composite, since inception (January 1st, 1989)

PORTFOLIO CHARACTERISTICS

Portfolio
S&P/TSX

Small Cap.

Liquidity

Market Cap (actual) (M$)  1,993  812 

Risk

Net Debt / Equity (LTM) 0.71 0.58

Net Debt / EBITDA - floor (LTM) 2.90 3.43

Valuation

Price / Earnings per share (current year) 16.99 25.55

Price / Earnings per share (next year) 13.66 13.34

Dividend Yield (LTM) (%) 1.98 4.37

Profitability and Growth

Return on Invested Capital - using EBIT(LTM) (%) 6.24 3.26

Return on Equity (LTM) (%) 7.43 1.88

Revenues per Share (LTM) 3Y CAGR (%) 8.77 5.30

Earnings per Share (LTM) - 3 year average 47.88 16.60

Source: Factset

TOP-10 HOLDINGS (%)
Security Sector Weight

1. Altus Group Real Estate 4.9

2. Morneau Shepell Industrials 4.9

3. Firstservice Real Estate 4.1

4. Enghouse Systems Information Technology 4.0

5. Winpak Materials 3.9

6. Cargojet Industrials 3.8

7. Boyd Group Services Industrials 3.6

8. B2Gold Materials 3.3

9. Tricon Capital Group Real Estate 3.3

10. Jamieson Wellness Consumer Staples 3.2

Total 39.0

PORTFOLIO MANAGEMENT TEAM

Marc Lecavalier, M. Sc., CFA,  is the Senior Portfolio Manager of the strategy 
and benefits from 19 years of investment experience. He is assisted by 
Jean‑Sébastien Hay, M.Sc., CFA, Assistant Portfolio Manager, and by one 
senior analyst.

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: S&P/TSX small Cap Index 1 CURRENCY: CAD

www.fiera.com info@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.
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MICRO CAP OPPORTUNITY
STRATEGY PROFILE – AS AT MARCH 31, 2020

 CURRENCY: CAD

STRATEGY DESCRIPTION

Fundamentally-driven, bottom-up approach focused on offering a pure 
absolute return product. The strategy invests primarily in publicly listed 
Canadian Micro Caps. The strategy is highly liquid when compared to Private 
Equity funds and offers low correlation to equity markets and other indices, 
while generating excess return through superior security selection. 

HIGHLIGHTS
Style Micro Cap GARP

Process Fundamental bottom-up

Turnover Low

Investment Horizon 3 to 5 years

Holdings 5 to 25

Sector deviation Driven by security selection

Strategy AUM* $27 M

* As at March 31, 2020

INVESTMENT PROCESS

Fundamental  
& Qualitative 

Criteria

Commited Board and Management

Size of industry and market share

Competitive advantage

Clear growth strategy

Quantitative  
Criteria

Revenue growth must be greather than the industry average

Improving profitability

Low level of debt

Possess catalysts: operational, financial, fiscal or market valuation

Return objective of 100% over 3 to 5 years

Portfolio
Construction

Sector diversification

No direct exposure to energy and commodity sectors

Initial positions gradually increased as business plan is carried out

Liquidity – Avoid value traps

INVESTMENT GUIDELINES
Maximum market cap $500M at time of purchase

Maximum holding weight 25% per name

Maximum AUM $150M at book value

Maximum market cap at exit No maximum

WHY INVEST IN THIS STRATEGY

Opportunity to invest in a strategy that is unique in the Canadian market

Possibility to acquire tomorrow’s leaders at bargain prices

Deep understanding of companies provided by access to management

Experienced investment team with an extensive knowlegde of the micro cap landscape

Significant alignment of interests

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019 2018 2017

Micro Cap Opportunity Strategy ‑31.07 29.46 ‑6.91 26.14

Annualized as at March 31, 2020 1 Yr 2 Yrs 3 Yrs SI 1

Micro Cap Opportunity Strategy ‑18.86 ‑9.01 ‑1.33 1.80

Returns are presented gross of management fees
1. Since inception (December 1st, 2016)
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MICRO CAP OPPORTUNITY
STRATEGY PROFILE – AS AT MARCH 31, 2020

 CURRENCY: CAD

PORTFOLIO CHARACTERISTICS
Portfolio

Liquidity

Average market cap (M$) 339

Valuation

Enterprise Value/EBITDA (ntm) 9.7

Price/Earnings (ntm) 15.1

Dividend Yield (%) 1.70

Number of holdings 23

GEOGRAPHICAL ALLOCATION (%)

Ontario 42

Western Canada 25

Quebec 12

Other 10

Cash 11

EQUITY SECTOR ALLOCATION (%)
Sector Portfolio

Energy 2.8

Materials 7.1

Industrials 26.4

Consumer Discretionary 9.7

Consumer Staples 0.0

Health Care 9.3

Financials 7.4

Information Technology 14.9

Communication Services 0.0

Utilities 0.0

Real Estate 22.4

TOP-5 HOLDINGS (%) 2
Security Sector

1. Park Lawn Consumer Discretionary

2. Mainstreet Equity Real Estate

3. GoEasy Financials

4. People Corp Industrials

5. Pollard Banknote Consumer Discretionary

2. As at September 30, 2019

PORTFOLIO MANAGEMENT TEAM

Marc Lecavalier, M. Sc., CFA,  is the Senior Portfolio Manager of the strategy 
and benefits from 19 years of investment experience. He is assisted by 
Jean‑Sébastien Hay, M.Sc., CFA, Assistant Portfolio Manager, and by one 
senior analyst.

www.fiera.com info@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.
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STRATEGY DESCRIPTION*

Superior and sustainable results are achieved by investing in a concentrated 
(yet diversified) portfolio of high quality companies and holding them for the 
very long run. As a result of unique competitive advantages, these companies 
are able to generate stable and strong return on invested capital (ROIC), 
provide ample long-term growth potential at incrementally higher ROIC, 
generate strong and predictable free cash flow, consistently compound 
shareholder wealth over the long term and preserve capital.
* Also available under the following approaches:

> Ethical filter and ESG considerations 
> Currency-hedged

HIGHLIGHTS
Style Large cap GARP

Process Fundamental bottom-up

Turnover Low

Investment horizon Over 60 months

Number of holdings 25 to 30

Sector deviation Potentially large, driven by 
security selection

Strategy AUM* $8.6 B

* As at March 31, 2020

INVESTMENT PROCESS

Idea  
Generation

Proprietary quantitative screens applied to investable universe based 
on liquidity, profitability, leverage, ROIC and market cap metrics

Other sources of ideas include company meetings and existing 
portfolio holdings 

Fundamental 
Research

In-house comprehensive modeling and rigorous fundamental analysis

Analysis of industry dynamics and attractiveness 

Close scrutiny of management’s culture, business strategy, economic 
moat and ESG considerations

Portfolio 
Construction

Collective decision making process

Concentrated portfolio forcing discipline to own best ideas 

Low Turnover, Long-Term focus

Risk  
Management

Focus on high quality businesses

Rigorous fundamental research process

Progressive position building

Diversification of drivers & investment theses

WHY INVEST IN THIS STRATEGY

Long term investing ensures emphasis on high quality, best of breed companies and consistency of performance

Strong disciplined approach from which this experienced team never deviates

Rigorous research ensures very deep knowledge of portfolio companies and consistent success of our approach

High conviction focused portfolio with diversified sources of alpha

Broad universe of potential investment opportunities

Strong risk-adjusted returns, top ranking relative to its peers

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019 2018  2017 2016 2015 2014 2013 2012 2011 2010

US Equity Strategy ‑8.05 28.09 9.80 19.47 5.94 22.56 26.96 47.94 13.33 8.87 11.64

S&P 500 (CAN$) -11.75 24.84 4.23 13.83 8.09 21.59 23.93 41.27 13.43 4.64 9.06

Added value 3.69 3.25 5.57 5.64 ‑2.15 0.96 3.03 6.67 ‑0.10 4.23 2.58

Annualized as at March 31, 2020 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 6 Yrs 7 Yrs 8 Yrs 9 Yrs 10 Yrs SI 1

US Equity Strategy 3.29 12.01 12.65 14.17 12.30 15.74 18.87 18.31 18.16 17.52 18.26

S&P 500 (CAN$) -0.89 6.04 7.41 10.61 9.25 12.37 15.03 15.13 14.72 14.33 14.89

Added value 4.19 5.96 5.24 3.55 3.05 3.37 3.84 3.18 3.43 3.18 3.37

Returns are presented gross of management fees
1. Since inception (April 1, 2009)

US EQUITY
STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: S&P 500 (CAN$) CURRENCY: CAD
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RISK/RETURN ANALYSIS
Portfolio S&P 500

Annualized return (%) 18.26 14.89

Beta 1.00 1.00

Standard deviation (%) 10.96 10.31

Information ratio 0.91 n/a

Sharpe ratio (0.92%) 1.58 1.35

Up-market capture ratio (%) 108.05 n/a

Down-market capture ratio (%) 86.64 n/a

Composite, Since inception (April 1, 2009)

PORTFOLIO CHARACTERISTICS
Portfolio S&P 500

Liquidity

CAD Market Cap (actual) (M$)  258,381  376,801 

Risk

Debt / Equity (LTM) 4.38 1.61

Net Debt / EBITDA - floor (LTM)  1.67  1.83 

Valuation

Price / Earnings per share (NTM)  19.05  16.16 

Enterprise Value / EBIT (LTM)  17.56  16.85 

Dividend Yield (LTM) (%) 1.63 2.68

Profitability and Growth

Estimated EPS Growth (NTM) (%)  11.86  11.32 

Estimated Revenue Growth current year (%)  1.47  1.36 

Return on Equity (ANN) (%)  32.83  15.96 

Return on Invested Capital - using NOPAT (ANN) (%)  32.12  12.79 

Operating Margin (LTM) (%)  21.98  16.48 

Source : Factset

TOP-10 HOLDINGS (%)
Security Sector Weight

1. Moody's Financials 6.9

2. Microsoft Information Technology 6.6

3. Mastercard Information Technology 5.6

4. Alphabet Communication Services 5.2

5. Johnson & Johnson Health Care 5.1

6. UnitedHealth Group Health Care 4.9

7. MSCI Financials 4.7

8. Pepsico Consumer Staples 4.6

9. Becton Dickinson Health Care 4.6

10. Sherwin Williams Materials 4.1

Total 52.4

PORTFOLIO MANAGEMENT TEAM

Nadim Rizk, MBA, CFA, is the Senior Portfolio Manager of the strategy and 
benefits from 23 years of investment experience with US and International 
equities. He is assisted by Andrew Chan, M.Sc., Vice President and Director 
of Research, Thomas Horvath, MBA, CFA, CAIA, Assistant Vice President as 
well as by six dedicated analysts.

US EQUITY
STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: S&P 500 (CAN$) CURRENCY: CAD

www.fiera.com info@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.
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US EQUITY MID CAP

PERFORMANCE BENCHMARK: MSCI US Mid Cap Growth Index CURRENCY: CAD

STRATEGY DESCRIPTION

Our mid-cap growth strategy is designed to deliver significant capital 
appreciation over time while also providing stability during market 
downturns. This is achieved through a proprietary investment process that 
combines bottom-up stock selection with top-down thematic investing, 
and a judicious mix of stable growth and emerging growth companies in 
the portfolio. Historically, mid cap equity returns have outpaced both large 
and small caps.

HIGHLIGHTS
Style Mid Cap growth 

Process Fundamental bottom-up, 
top-down thematic

Turnover Low 40s

Investment horizon 4 to 5 years

Holdings 40 to 60

Sector deviation Free to deviate within clearly 
defined range

INVESTMENT PROCESS

Idea  
Generation

Identification and monitoring of global growth themes with investment 
implications including secular themes and beneficiaries, and  critical 
variables driving change

Screens include growth metrics and financial catalysts

Other sources of ideas include: Industry journals, conferences, 
meetings with managements/competitors/analysts/peers, pooling of 
knowledge within team

Resulting in “stable growth” candidates (improving fundamentals, 
consistency), and “emerging growth” candidates (strong revenue 
growth, relative strength)

Fundamental 
Research and 

Valuation

Intersection of bottom-up research and top-down thematic views

Identifying key industry and business drivers

Analysis of competitors, suppliers, and vendors, etc.

Operation and financial analysis; identification of company-specific 
risks, review of public filings

Portfolio 
Construction and 
Risk Management

Diversified across sectors and industries

Mix of “stable growth” and “emerging growth” names

5% maximum position size at initiation (8% maximum)

Fully invested (cash typically <5%)

WHY INVEST IN THIS STRATEGY

Focused on the mid-cap space – currently under-owned, but has been the best-performing public equity asset class since 1978

A 10-year+ track record of outperformance – both absolute and risk-adjusted

Stable team with over 25 years of industry experience on average

High active share in the 85-90 range

Proven investment methodology, and a rigorous process designed to deliver strong capital appreciation over time and stability in down-markets

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019 2018  2017 2016 2015 2014 2013 2012 2011 2010

US Equity Mid Cap Strategy ‑14.87 18.12 12.85 27.08 5.41 27.25 19.17 35.45 14.63 1.17 24.56

Performance Benchmark -11.20 27.72 3.82 17.04 3.63 19.70 22.01 44.87 13.24 0.77 19.80

Added value ‑3.67 ‑9.61 9.02 10.04 1.78 7.55 ‑2.84 ‑9.42 1.39 0.40 4.77

Annualized as at March 31, 2020 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 6 Yrs 7 Yrs 8 Yrs 9 Yrs 10 Yrs SI 1

US Equity Mid Cap Strategy ‑14.61 1.70 9.08 13.88 10.84 14.07 16.29 14.91 14.19 15.76 14.23

Performance Benchmark -2.80 5.83 9.04 11.12 8.21 11.94 14.97 14.93 14.05 14.77 11.52

Added value ‑11.81 ‑4.13 0.04 2.75 2.63 2.13 1.32 ‑0.02 0.13 0.99 2.71

Returns are presented gross of management fees
1 Inception date: May 1, 2008

STRATEGY PROFILE – AS AT MARCH 31, 2020
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US EQUITY MID CAP

PERFORMANCE BENCHMARK: MSCI US Mid Cap Growth Index CURRENCY: CAD

RISK/RETURN ANALYSIS
Portfolio Benchmark

Annualized return (%) 14.23 11.52

Beta 1.16 1.00

Standard deviation (%) 17.58 14.10

Information ratio 0.39 n/a

Sharpe ratio (1.05%) 0.75 0.74

Up-market capture ratio (%) 121.12 n/a

Down-market capture ratio (%) 118.12 n/a

Composite, Since inception (May 1, 2008)

PORTFOLIO CHARACTERISTICS
Portfolio Benchmark

Liquidity

Market Cap (actual) (M$)  22,528  19,676 

Risk

Net Debt / Equity (LTM) 0.79 0.74

Net Debt / EBITDA - floor (LTM) 1.73 1.96

Valuation

Price / Earnings per share (current year) 31.11 24.28

Price / Earnings per share (next year) 23.54 20.40

Dividend Yield (LTM) (%) 0.62 0.72

Profitability and Growth

Return on Invested Capital - using EBIT(LTM) (%) 8.22 9.15

Return on Equity (LTM) (%) 18.88 23.36

Earnings per Share (LTM) - 3 year average 28.53 19.81

Source : Factset

TOP-10 HOLDINGS (%)
Security Sector Weight

1. Fortinet Information Technology 3.3

2. MSCI Financials 3.2

3. Verisign Information Technology 3.2

4. ServiceNow Information Technology 2.8

5. IHS Markit Industrials 2.7

6. Cadence Design Systems Information Technology 2.4

7. Moody's Financials 2.4

8. Verisk Analytics Industrials 2.3

9. BioMarin Pharmaceutical Health Care 2.3

10. Molina Healthcare Health Care 2.2

Total 26.7

PORTFOLIO MANAGEMENT TEAM 1

Nitin Kumbhani, Vice Chairman and Chief of Growth Equity Strategies, is the 
leader of the strategy and benefits from 33 years of investment experience. 
He is assisted by 6 portfolio managers, Michael Kalbfleish, CFA, CPA, Sunil 
Reddy, CFA, Amit Dugar, CFA, Bhavik Kothari, CFA and David Cook, CFA, as 
well as one analyst.

1 Fiera Capital Inc. is a U.S. division of Fiera Capital.

STRATEGY PROFILE – AS AT MARCH 31, 2020

www.fiera.com info@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.
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STRATEGY DESCRIPTION*

Superior and sustainable results are achieved by investing in a concentrated 
(yet diversified) portfolio of high quality companies and holding them for the 
very long run. As a result of unique competitive advantages, these companies 
are able to generate stable and strong return on invested capital (ROIC), 
provide ample long-term growth potential at incrementally higher ROIC, 
generate strong and predictable free cash flow, consistently compound 
shareholder wealth over the long term and preserve capital.
* Also available with an ethical filter and ESG considerations.

HIGHLIGHTS
Style Large cap GARP

Process Fundamental bottom-up

Turnover Low

Investment horizon Over 60 months

Number of holdings 25 to 35

Sector deviation Potentially large, driven by 
security selection

Strategy AUM* $9.1 B

* As at March 31, 2020

INVESTMENT PROCESS

Idea  
Generation

Proprietary quantitative screens applied to investable universe based 
on liquidity, profitability, leverage, ROIC and market cap metrics

Other sources of ideas include company meetings and existing 
portfolio holdings 

Fundamental 
Research

In-house comprehensive modeling and rigorous fundamental analysis

Analysis of industry dynamics and attractiveness 

Close scrutiny of management’s culture, business strategy, economic 
moat and ESG considerations

Portfolio 
Construction

Collective decision making process

Concentrated portfolio forcing discipline to own best ideas 

Low Turnover, Long-Term focus

Risk  
Management

Focus on high quality businesses

Rigorous fundamental research process

Progressive position building

Diversification of drivers & investment theses

WHY INVEST IN THIS STRATEGY

Long term investing ensures emphasis on high quality, best of breed companies and consistency of performance

Strong disciplined approach from which this experienced team never deviates

Rigorous research ensures very deep knowledge of portfolio companies and consistent success of our approach

High conviction focused portfolio with diversified sources of alpha

Broad universe of potential investment opportunities

Strong risk-adjusted returns, top ranking relative to its peers

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019 2018  2017 2016 2015 2014 2013 2012 2011 2010

International Equity Strategy ‑9.51 25.74 0.97 23.75 ‑2.26 21.91 6.95 26.42 24.12 ‑2.12 12.49

MSCI EAFE (CAN $) -15.29 15.85 -6.03 16.82 -2.49 18.95 3.67 31.02 14.72 -9.96 2.13

Added value 5.79 9.89 6.99 6.93 0.23 2.96 3.29 ‑4.60 9.41 7.85 10.37

Annualized as at March 31, 2020 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 6 Yrs 7 Yrs 8 Yrs 9 Yrs 10 Yrs SI 1

International Equity Strategy 3.65 6.14 8.92 10.52 7.87 9.47 11.30 12.45 12.01 11.93 11.78

MSCI EAFE (CAN $) -8.78 -4.60 0.33 3.85 1.73 3.63 6.77 7.54 6.30 6.25 5.85

Added value 12.43 10.73 8.59 6.67 6.14 5.84 4.52 4.91 5.72 5.68 5.93

Returns are presented gross of management fees
1. Since inception (January 1, 2010)

INTERNATIONAL EQUITY
STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: MSCI EAFE (CAN $) CURRENCY: CAD
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RISK/RETURN ANALYSIS
Portfolio MSCI EAFE

Annualized return (%) 11.78 5.85

Beta 0.84 1.00

Standard deviation (%) 10.71 11.53

Information ratio 1.23 n/a

Sharpe ratio (0.96%) 1.01 0.42

Up-market capture ratio (%) 104.58 n/a

Down-market capture ratio (%) 64.65 n/a

Composite, Since inception (January 1, 2010)

PORTFOLIO CHARACTERISTICS
Portfolio MSCI EAFE

Liquidity

 Market Float (actual) (M$)  123,200  77,232 

Risk

 Debt / Equity (LTM) 0.88 1.10

 Net Debt / EBITDA - floor (LTM)  1.01  2.03 

Valuation

 Price / Earnings per share (NTM)  20.97  13.15 

Enterprise Value / EBIT (LTM)  15.76  12.79 

 Dividend Yield (LTM) (%)  2.25  4.42 

Profitability and Growth

Estimated EPS Growth (NTM) (%)  10.75  10.31 

Estimated Revenue Growth current year (%)  0.37  0.33 

Return on Equity (ANN) (%)  20.82  10.76 

Return on Invested Capital - using NOPAT(ANN) (%)  21.43  10.15 

Operating Margin (LTM) (%)  20.25  11.63 

Source : Factset

COUNTRY ALLOCATION (%)
Country Portfolio MSCI EAFE

Europe ex-UK 49.3 47.5

United Kingdom 26.8 15.1

Japan 13.9 26.3

Emerging Markets 6.8 0.0

Pacific ex-Japan 2.4 11.1

Cash 0.9 0.0

Total  100.0     100.0    

TOP-10 HOLDINGS (%)
Security Sector Weight

1. Keyence Information Technology 6.9

2. Nestle Consumer Staples 6.3

3. Roche Holdings Health Care 5.5

4. L'Oréal Consumer Staples 4.7

5. Taiwan Semiconductor Information Technology 4.6

6. Unilever Consumer Staples 4.1

7. Novo Nordisk Health Care 4.1

8. Diageo Consumer Staples 4.1

9. Schindler Holding Industrials 4.0

10. IHS Markit Industrials 3.8

Total 48.1

PORTFOLIO MANAGEMENT TEAM

Nadim Rizk, MBA, CFA, is the Senior Portfolio Manager of the strategy and 
benefits from 23 years of investment experience with US and International 
equities. He is assisted by Andrew Chan, M.Sc., Vice President and Director 
of Research, Thomas Horvath, MBA, CFA, CAIA, Assistant Vice President as 
well as by six dedicated analysts.

INTERNATIONAL EQUITY
STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: MSCI EAFE (CAN $) CURRENCY: CAD

www.fiera.com info@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.
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GLOBAL EQUITY

STRATEGY DESCRIPTION*

Superior and sustainable results are achieved by investing in a concentrated 
(yet diversified) portfolio of high quality companies and holding them for the 
very long run. As a result of unique competitive advantages, these companies 
are able to generate stable and strong return on invested capital (ROIC), 
provide ample long-term growth potential at incrementally higher ROIC, 
generate strong and predictable free cash flow, consistently compound 
shareholder wealth over the long term and preserve capital.
* Also available under the following approaches:

> All Country World Equity
> Currency-hedged

HIGHLIGHTS
Style Large cap GARP

Process Fundamental bottom-up

Turnover Low

Investment horizon Over 60 months

Number of holdings 30 to 40

Sector deviation Potentially large, driven by 
security selection

Strategy AUM* $22.6 B

* As at March 31, 2020

INVESTMENT PROCESS

Idea  
Generation

Proprietary quantitative screens applied to investable universe based 
on liquidity, profitability, leverage, ROIC and market cap metrics

Other sources of ideas include company meetings and existing 
portfolio holdings 

Fundamental 
Research

In-house comprehensive modeling and rigorous fundamental analysis

Analysis of industry dynamics and attractiveness 

Close scrutiny of management’s culture, business strategy, economic 
moat and ESG considerations

Portfolio 
Construction

Collective decision making process

Concentrated portfolio forcing discipline to own best ideas 

Low Turnover, Long-Term focus

Risk  
Management

Focus on high quality businesses

Rigorous fundamental research process

Progressive position building

Diversification of drivers & investment theses

WHY INVEST IN THIS STRATEGY

Long term investing ensures emphasis on high quality, best of breed companies and consistency of performance

Strong disciplined approach from which this experienced team never deviates

Rigorous research ensures very deep knowledge of portfolio companies and consistent success of our approach

High conviction focused portfolio with diversified sources of alpha

Broad universe of potential investment opportunities

Strong risk-adjusted returns, top ranking relative to its peers

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019 2018  2017 2016 2015 2014 2013 2012 2011 2010

Global Equity Strategy ‑9.04 27.77 5.73 23.29 2.20 22.68 16.51 37.75 17.80 5.63 13.41

MSCI World (CAN$) -13.34 21.22 -0.49 14.36 3.79 18.89 14.39 35.18 13.26 -3.20 5.93

Added value 4.30 6.56 6.22 8.93 ‑1.59 3.80 2.12 2.57 4.54 8.83 7.48

Annualized as at March 31, 2020 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 6 Yrs 7 Yrs 8 Yrs 9 Yrs 10 Yrs SI 1

Global Equity Strategy 2.85 8.97 11.21 13.13 10.70 13.22 15.54 15.88 15.75 15.44 15.47

MSCI World (CAN$) -4.53 1.44 4.16 7.53 5.68 8.19 10.99 11.33 10.41 10.24 9.89

Added value 7.38 7.53 7.06 5.60 5.01 5.03 4.55 4.55 5.34 5.20 5.58

Returns are presented gross of management fees
1. Since inception (October 1, 2009)

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: MSCI World (CAN$) CURRENCY: CAD
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GLOBAL EQUITY

RISK/RETURN ANALYSIS
Portfolio MSCI World

Annualized return (%) 15.47 9.89

Beta 0.93 1.00

Standard deviation (%) 10.13 10.08

Information ratio 1.47 n/a

Sharpe ratio (0.94%) 1.43 0.89

Up-market capture ratio (%) 110.46 n/a

Down-market capture ratio (%) 69.35 n/a

Composite, Since inception (October 1, 2009)

PORTFOLIO CHARACTERISTICS
Portfolio MSCI World

Liquidity

Market Float (actual) (M$)  158,403  258,255 

Risk

Debt / Equity (LTM) 1.78 1.43

Net Debt / EBITDA - floor (LTM)  1.42  1.96 

Valuation

Price / Earnings per share (NTM)  20.11  15.06 

Enterprise Value / EBIT (LTM)  15.84  15.67 

Dividend Yield (LTM)(%)  1.89  3.25 
Profitability and Growth

Estimated EPS Growth (NTM)(%)  11.74  10.70 

Estimated Revenue Growth current year(%)  0.29  0.92 

Return on Equity (ANN)(%)  32.83  11.94 

Return on Invested Capital - using NOPAT(ANN) (%)  27.36  10.54 

Operating Margin (LTM)(%)  20.41  13.86 

Source: Factset

COUNTRY ALLOCATION (%)
Country Portfolio MSCI World

United States 59.1 64.3

Europe ex-UK 18.7 15.5

United Kingdom 9.2 4.9

Japan 7.0 8.6

Emerging Markets 5.4 0.0

Pacific ex-Japan 0.0 3.6

Canada 0.0 3.1

Cash 0.7 0.0

Total 100.0 100.0

TOP-10 HOLDINGS (%)
Security Sector Weight

1. Moody's Financials 6.6

2. Keyence Information Technology 5.7

3. Mastercard Information Technology 5.3

4. MSCI Financials 4.7

5. Johnson & Johnson Health Care 4.1

6. Nestle Consumer Staples 4.1

7. Alphabet Communication Services 3.9

8. Roche Holdings Health Care 3.8

9. Becton Dickinson Health Care 3.7

10. Taiwan Semiconductor Information Technology 3.4

Total 45.3

PORTFOLIO MANAGEMENT TEAM

Nadim Rizk, MBA, CFA, is the Senior Portfolio Manager of the strategy and 
benefits from 23 years of investment experience with US and International 
equities. He is assisted by Andrew Chan, M.Sc., Vice President and Director 
of Research, Thomas Horvath, MBA, CFA, CAIA, Assistant Vice President as 
well as by six dedicated analysts.

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: MSCI World (CAN$) CURRENCY: CAD

www.fiera.com info@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.
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GLOBAL EQUITY FOCUSED

STRATEGY DESCRIPTION

Sustainable returns and low volatility are achieved by investing in a highly 
concentrated (yet diversified) portfolio of companies in which we have the 
utmost conviction, which as a result of unique competitive advantages, are 
able to generate stable and strong return on invested capital (ROIC) with 
little dependence on financial leverage, grow shareholder wealth through 
superior and consistent long term rates of return and preserve capital.

HIGHLIGHTS
Style Large cap GARP

Process Fundamental bottom-up

Turnover Low

Investment horizon Over 60 months

Number of holdings 15 to 25

Sector deviation Potentially large, driven by 
security selection

Strategy AUM* Focus: $1.5 B
Global: $22.6 B

* As at March 31, 2020

INVESTMENT PROCESS

Quantitative 
Screening

High quality & growth potential, attractive valuation

Profitability, solid balance sheets, high ROIC

Minimum Market Capitalization $1B

Fundamental
Research &

Management
 Meetings

Understand industry and positioning

Best in class & dominance

Sustainability of competitive advantage

Corporate governance & red flags

Valuation

Determine intrinsic value (absolute valuation)

Historical valuation

Relative valuation (peers, sector, universe)

Portfolio 
Construction  

& Risk  
Management

Best of breed quality companies with sustainable competitive 
advantage & attractive valuation

Highly concentrated portfolio: own only the best ideas

Progressive position building

Diversification of drivers & investment theses

High conviction & knowledge in all holdings

WHY INVEST IN THIS STRATEGY

Long term investing ensures emphasis on high quality, best of breed companies and consistency of performance

Strong disciplined approach from which this experienced team never deviates

Rigorous research ensures very deep knowledge of portfolio companies and consistent success of our approach

Extremely high conviction focused portfolio with diversified sources of alpha

Broad universe of potential investment opportunities

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019 2018  2017 2016 2015

Global Equity Focus Strategy ‑7.91 27.92 5.14 24.94 2.05 22.26

MSCI World (CAN$) -13.34 21.22 -0.49 14.36 3.79 18.89

Added value 5.43 6.71 5.63 10.58 ‑1.74 3.38

Annualized as at March 31, 2020 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs SI 1

Global Equity Focus Strategy 3.29 9.61 11.82 13.72 11.30 14.48

MSCI World (CAN$) -4.53 1.44 4.16 7.53 5.68 8.14

Added value 7.81 8.17 7.67 6.19 5.61 6.35

Returns are presented gross of management fees
1. Since inception (September 1, 2014)

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: MSCI World (CAN$) CURRENCY: CAD
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GLOBAL EQUITY FOCUSED

RISK/RETURN ANALYSIS
Portfolio MSCI World

Annualized return (%) 14.48 8.14

Beta 0.94 1.00

Standard deviation (%) 11.40 11.12

Information ratio 1.42 n/a

Sharpe ratio (1.02%) 1.18 0.64

Up-market capture ratio (%) 115.30 n/a

Down-market capture ratio (%) 77.12 n/a

Composite, Since inception (September 1, 2014)

PORTFOLIO CHARACTERISTICS
Focus 

Portfolio
Global 

Portfolio
MSCI  

World

Liquidity

Market Float (actual) (M$)  168,765  158,403  258,255 

Risk

Debt / Equity (LTM) 2.23 1.78 1.43

Net Debt / EBITDA - floor (LTM)  1.61  1.42 1.96

Valuation

Price / Earnings per share (NTM)  20.18  20.11 15.06

Enterprise Value / EBIT (LTM)  18.11  15.84 15.67

Dividend Yield (LTM) (%)  2.03  1.89 3.25

Profitability and Growth

Estimated EPS Growth (NTM) (%)  11.81  11.74 10.70
Estimated Revenue Growth current 
year (%)  0.99  0.29 0.92

Return on Equity (ANN) (%)  39.25  32.83 11.94
Return on Invested Capital - using 
NOPAT(ANN) (%)  35.67  27.36 10.54

Operating Margin (LTM) (%)  24.21  20.41 13.86

Number of Securities  19  35  1,643 

Source: Factset

COUNTRY ALLOCATION (%)
Country Portfolio MSCI World

United States 61.2 64.3

Europe ex-UK 20.8 15.5

United Kingdom 7.8 4.9

Japan 7.0 8.6

Emerging Markets 2.4 0.0

Pacific ex-Japan 0.0 3.6

Canada 0.0 3.1

Cash 0.9 0.0

Total 100.0 100.0

TOP-10 HOLDINGS (%)
Security Sector Weight

1. Moody's Financials 9.4

2. Nestle Consumer Staples 9.0

3. Mastercard Information Technology 8.4

4. Keyence Information Technology 7.1

5. Roche Holdings Health Care 6.2

6. Johnson & Johnson Health Care 6.1

7. Becton Dickinson Health Care 5.8

8. Unilever Consumer Staples 5.7

9. Sherwin Williams Materials 5.3

10. Diageo Consumer Staples 5.0

Total 68.0

PORTFOLIO MANAGEMENT TEAM

Nadim Rizk, MBA, CFA, is the Senior Portfolio Manager of the strategy and 
benefits from 23 years of investment experience with US and International 
equities. He is assisted by Andrew Chan, M.Sc., Vice President and Director 
of Research, Thomas Horvath, MBA, CFA, CAIA, Assistant Vice President as 
well as by six dedicated analysts.

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: MSCI World (CAN$) CURRENCY: CAD

www.fiera.com info@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.
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ALL COUNTRY WORLD EQUITY

STRATEGY DESCRIPTION

Sustainable returns and low volatility are achieved by investing in a 
concentrated (yet diversified) portfolio of high quality companies, which as 
a result of unique competitive advantages, are able to generate stable and 
strong return on invested capital (ROIC) with little dependence on financial 
leverage, grow shareholder wealth through superior and consistent long term 
rates of return and preserve capital.

HIGHLIGHTS
Style Large cap GARP

Process Fundamental bottom-up

Turnover Low

Investment horizon Over 60 months

Number of holdings 35 to 45

Sector deviation Potentially large, driven by 
security selection

Strategy AUM* $1.9 B

* As at March 31, 2020

INVESTMENT PROCESS

Quantitative 
Screening

High quality & growth potential, attractive valuation

Profitability, solid balance sheets, high ROIC

Minimum Market Capitalization $1B

Fundamental
Research &

Management
 Meetings

Understand industry and positioning

Best in class & dominance

Sustainability of competitive advantage

Corporate governance & red flags

Valuation

Determine intrinsic value (absolute valuation)

Historical valuation

Relative valuation (peers, sector, universe)

Portfolio 
Construction  

& Risk  
Management

Best of breed quality companies with sustainable competitive 
advantage & attractive valuation

Concentrated portfolio: own only the best ideas

Progressive position building

Diversification of drivers & investment theses

High conviction & knowledge in all holdings

WHY INVEST IN THIS STRATEGY

Long term investing ensures emphasis on high quality, best of breed companies and consistency of performance

Strong disciplined approach from which this experienced team never deviates

Rigorous research ensures very deep knowledge of portfolio companies and consistent success of our approach

High conviction focused portfolio with diversified sources of alpha

Broad universe of potential investment opportunities

Strong risk-adjusted returns, top ranking relative to its peers

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019 2018  2017 2016 2015 2014

All Country World Equity Strategy ‑9.09 27.46 5.22 24.53 2.19 22.42 16.07

MSCI ACWI (CAN$) -13.69 20.20 -1.26 15.83 4.13 17.10 13.54

Added value 4.60 7.26 6.47 8.70 ‑1.95 5.33 2.52

Annualized as at March 31, 2020 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 6 Yrs SI 1

All Country World Equity Strategy 2.46 8.80 11.24 13.16 10.71 13.14 15.42

MSCI ACWI (CAN$) -5.45 0.26 3.73 7.26 5.28 7.74 10.26

Added value 7.91 8.53 7.51 5.90 5.43 5.40 5.17

Returns are presented gross of management fees
1. Since inception (April 1, 2013)

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: MSCI ACWI (CAN$) CURRENCY: CAD
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ALL COUNTRY WORLD EQUITY

RISK/RETURN ANALYSIS
Portfolio MSCI ACWI

Annualized return (%) 15.42 10.26

Beta 0.98 1.00

Standard deviation (%) 10.59 10.14

Information ratio 1.42 n/a

Sharpe ratio (1.01%) 1.36 0.91

Up-market capture ratio (%) 114.40 n/a

Down-market capture ratio (%) 80.42 n/a

Composite, Since inception (April 1, 2013)

PORTFOLIO CHARACTERISTICS
Portfolio MSCI ACWI

Liquidity

Market Float (actual) (M$)  155,578  246,309 

Risk

Debt / Equity (LTM) 1.78 1.38

Net Debt / EBITDA - floor (LTM)  1.44  1.92 

Valuation

Price / Earnings per share (NTM)  20.04  8.53 

Enterprise Value / EBIT (LTM)  15.94  15.03 

Dividend Yield (LTM) (%)  1.88  3.23 

Profitability and Growth

Estimated EPS Growth (NTM) (%)  11.81  12.86 

Estimated Revenue Growth current year (%)  0.29  2.94 

Return on Equity (ANN) (%)  29.10  11.59 

Return on Invested Capital - using NOPAT(ANN) (%)  27.33  10.42 

Operating Margin (LTM) (%)  20.41  13.43 

Source: Factset

COUNTRY ALLOCATION (%)
Country Portfolio MSCI ACWI

United States 58.0 56.9

Europe ex-UK 18.2 13.7

United Kingdom 9.2 4.3

Japan 7.0 7.5

Emerging Markets 5.3 10.3

Pacific ex-Japan 0.0 4.6

Canada 1.8 2.7

Cash 0.5 0.0

Total 100.0 100.0

TOP-10 HOLDINGS (%)
Security Sector Weight

1. Moody's Financials 6.6

2. Keyence Information Technology 5.7

3. Mastercard Information Technology 5.3

4. MSCI Financials 4.7

5. Johnson & Johnson Health Care 4.1

6. Becton Dickinson Health Care 3.8

7. Nestle Consumer Staples 3.7

8. Roche Holdings Health Care 3.7

9. Alphabet Communication Services 3.6

10. Sherwin Williams Materials 3.4

Total 44.5

PORTFOLIO MANAGEMENT TEAM

Nadim Rizk, MBA, CFA, is the Senior Portfolio Manager of the strategy and 
benefits from 23 years of investment experience with US and International 
equities. He is assisted by Andrew Chan, M.Sc., Vice President and Director 
of Research, Thomas Horvath, MBA, CFA, CAIA, Assistant Vice President as 
well as by six dedicated analysts.

STRATEGY PROFILE – AS AT MARCH 31, 2020

PERFORMANCE BENCHMARK: MSCI ACWI (CAN$) CURRENCY: CAD

www.fiera.com info@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.
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STRATEGY DESCRIPTION

Fiera Capital’s European Division is specialized in emerging markets equity 
investments whose principal activity is the provision of emerging markets 
asset management products and services. The Global Emerging Markets 
strategy is based on a bottom-up, fundamental research-driven approach 
to stock selection and aims to build a concentrated, growth-orientated 
portfolio with an emphasis on quality. It focuses on both quantitative and 
qualitative analysis with a preference for less well understood opportunities. 
Risk-adjusted upside potential is a main determinant of selection and 
position sizes are driven by conviction with no regard to index weighting.

HIGHLIGHTS
Style All-cap GARP

Process Fundamental bottom-up 

Turnover Low

Investment horizon Long term

Holdings 50 to 65 

Sector deviation Potentially large,  
driven by conviction

Strategy AUM* $383 M

* As at March 31, 2020

INVESTMENT PROCESS

Idea  
Generation

On-the-ground, qualitative research and disciplined, price-focused 
modelling

Diversity, experience and expertise of investment team are key 
strengths

Generation of ideas based on experience, knowledge and contacts

Fundamental 
Research

Consistent management track record with alignment

Business models with strong market positioning and clear growth 
opportunities

Construction and maintenance of proprietary stock models

Thorough appraisal of all aspects of management

Relative and absolute valuation

Review of ESG issues

Portfolio 
Construction

Best stock ideas are combined in a single portfolio on the basis of 
upside potential, conviction, dividends, risk, and liquidity among other 
factors and kept under constant review

Concentrated portfolio of approximately 50 to 65 holdings.

No benchmark relative constraint on country or sector exposures

Risk  
Analysis

Statistical analysis focused on stock specific risk, tracking error range, 
and liquidity

Fundamental analysis focused on corporate governance risk, 
fundamental risk, and structural risk

WHY INVEST IN THIS STRATEGY

Undiluted commitment to emerging markets

Experienced investment team with a proven track record

Disciplined, research-driven investment process

Focused, high conviction, portfolio of quality growing companies

Strong, risk-adjusted returns over the long term

PERFORMANCE (%)
Annual as at December 31 Q1 2020 2019 2018  2017 2016 2015 2014 2013 2012 2011 2010
Emerging Markets Equity Strategy ‑22.23 16.26 ‑12.80 34.09 5.82 9.32 9.43 9.21 16.83 ‑21.24 12.03

MSCI Emerging Markets ($CA) -16.14 12.45 -6.88 28.26 7.34 2.04 6.63 3.93 15.61 -16.40 12.67

Added value ‑6.09 3.81 ‑5.92 5.83 ‑1.53 7.28 2.80 5.27 1.23 ‑4.84 ‑0.64

Annualized as at March 31, 2020 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 6 Yrs 7 Yrs 8 Yrs 9 Yrs 10 Yrs SI 1

Emerging Markets Equity Strategy ‑19.77 ‑12.18 ‑1.61 3.70 1.65 4.42 5.04 5.08 3.51 4.30 7.67

MSCI Emerging Markets ($CA) -12.30 -8.27 0.54 5.27 1.99 4.09 4.54 4.40 3.15 4.15 8.00

Added value ‑7.47 ‑3.91 ‑2.15 ‑1.57 ‑0.34 0.33 0.50 0.68 0.35 0.15 ‑0.33

Returns are presented gross of management fees
1. Since inception (July 31, 2003)

STRATEGY PROFILE – AS AT MARCH 31, 2020

EMERGING MARKETS EQUITY

PERFORMANCE BENCHMARK: MSCI Emerging Markets ($CA) CURRENCY: CAD
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RISK/RETURN ANALYSIS
Portfolio Benchmark

Annualized return (%) 7.67 8.00

Beta 1.09 1.00

Standard deviation (%) 18.34 16.20

Information ratio -0.06 n/a

Sharpe ratio (1.70%) 0.33 0.39

Up-market capture ratio (%) 104.54 n/a

Down-market capture ratio (%) 106.34 n/a

Composite, Since inception (July 31, 2003)

PORTFOLIO CHARACTERISTICS
Portfolio Benchmark

Liquidity

Average capitalization (CAD) (M$)  162,424  154,143 

Valuation

Price/Earnings  15.21  12.02 

Price/Book  2.13  1.33 

Dividend yield(%) 2.39 3.07

Profitability and Growth

Next year  estimated EPS Growth (%) 13.58 11.04

Return on Equity (%) 18.44 11.84

Source : Factset

COUNTRY ALLOCATION (%)
Country Portfolio Benchmark

China 46.1 40.7

India 11.8 7.7

Taiwan 7.9 12.3

Korea 6.4 11.8

Russia 5.6 3.3

Brazil 4.7 4.9

South Africa 4.6 3.7

Other 11.2 15.6

Cash 1.6 0.0

Total  100.0     100.0    

TOP-10 HOLDINGS (%)
Security Sector Weight

1. Alibaba Information Technology 9.8

2. Ping An Insurance Financials 4.8

3. Taiwan Semiconductor Information Technology 4.6

4. HDFC Financials 4.1

5. AIA Group Financials 3.9

6. Samsung Information Technology 3.7

7. Kotak Mahindra Bank Financials 3.7

8. Chailease Holding Financials 3.6

9. China Gas Energy 3.2

10. Naspers Consumer Discretionary 3.2

Total 44.6

PORTFOLIO MANAGEMENT TEAM 4

Ian Simmons is portfolio manager of the strategy and is supported by eight 
dedicated analysts. The investment team is located at our London office.

4 Fiera Capital Europe is a division of Fiera Capital.

STRATEGY PROFILE – AS AT MARCH 31, 2020

EMERGING MARKETS EQUITY

PERFORMANCE BENCHMARK: MSCI Emerging Markets ($CA) CURRENCY: CAD

www.fiera.com info@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.
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STRATEGY PROFILE AS AT MArch 31, 2020

MARKET NEUTRAL
Inception Date
October 1, 2007

Performance Benchmark
S&P/TSX Composite Index

Currency
CAD
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STRATEGY DESCRIPTION
Absolute return strategy based on “pairs trading” through long and 
short positions of equal value, selected following thorough fundamental 
analysis. The strategy offers positive long-term returns and downside 
protection in case of market downturns. The approach limits volatility 
and maintains low correlations to market movements through rigorous 
risk management parameters including neutral currency and sector 
exposure, minimal net market exposure, and strict liquidity constraints.

STRATEGY HIGHLIGHTS

Style Absolute return strategy based on long-short 
pairs trading

Correlations Low correlation to movements in different markets
Process Fundamental bottom-up

Performance objective Positive absolute returns regardless of 
economic environment

Investment horizon 12 Months
Holdings 20 to 40 pairs
Strategy AUM ($mil) 1 89

1. As at December 31, 2019

WHY INVEST IN THIS STRATEGY

Targets lower volatility than Canadian equities while generating positive returns 

Targets enhanced diversification through a portfolio with low correlation to traditional asset classes 

Aims to provide downside risk protection against an equity market slowdown

Focused on fundamental analysis to generate value across market environments 

PERFORMANCE, NET OF ALL FEES (%) As of March 31, 2020

PERFORMANCE PER PERIOD AND ANNUALIZED PERFORMANCE

1 Month 3 Months 6 Months QTD YTD 1 Years 2 Years 3 Years 4 Years 5 Years 7 Years 10 Years SI

-5.13 -6.41 -2.65 -6.41 -6.41 -4.93 -1.12 -0.70 -1.03 0.36 3.61 1.29 5.03 

MONTHLY PERFORMANCE AND ANNUAL/YTD PERFORMANCE

Jan. Feb. March April May June July August Sept. Oct. Nov. Dec. Year/YTD

2007 4.62 1.19 5.39 11.57
2008 -0.79 3.72 0.31 0.05 4.38 5.04 -1.61 -1.46 -3.43 -0.28 2.47 1.54 10.01
2009 4.23 2.46 3.73 6.74 3.55 -0.58 2.11 1.60 0.91 -1.74 0.40 0.90 26.85
2010 2.66 1.11 0.49 -0.52 -0.93 -4.06 -0.20 -2.18 1.87 1.22 3.96 2.05 5.31
2011 0.85 -0.51 2.31 -2.01 -0.95 -4.62 -3.25 -0.49 -2.04 -0.25 -0.60 0.11 -11.04
2012 0.85 1.01 -0.39 -0.65 -3.33 -0.21 -1.54 -1.47 0.18 1.17 0.20 0.47 -3.74
2013 0.74 2.16 -0.31 0.88 -1.75 1.17 3.82 1.64 -0.06 0.16 -1.13 2.01 9.60
2014 2.04 0.47 0.98 0.25 1.76 1.29 1.23 -1.11 1.03 2.59 0.93 -0.67 11.29
2015 5.41 -0.65 1.11 -0.37 2.08 1.85 0.03 2.18 -1.18 -1.49 0.90 -0.15 9.96
2016 1.69 -0.57 1.05 -1.25 1.61 0.00 2.49 2.13 -0.82 -0.60 -2.73 0.40 3.32
2017 -1.26 -2.31 0.47 -1.96 -2.22 2.66 -1.34 -0.20 0.04 0.03 0.78 1.45 -3.94
2018 0.55 1.45 -0.96 0.11 0.58 0.08 1.13 -0.97 0.17 -1.11 -0.63 0.57 0.94
2019 0.75 1.19 0.96 0.23 0.12 -0.57 0.00 -0.25 -1.55 0.77 2.84 0.37 4.56
2020 -0.93 -0.42 -5.13 -6.41

Past performance is not a guarantee or indicator of future results. Inherent in any investment is the risk of loss.
QTD = Quarter to Date; YTD = Year to Date; SI = Since Inception

RISK DIVERSIFICATION
CORRELATION BETA

Index 5 Years SI 5 Years SI

FTSE Canada 91-day Treasury Bills -0.27 0.11 -6.72 2.41

FTSE Canada Universe 0.13 0.08 0.18 0.14

S&P/TSX 0.33 0.36 0.14 0.17

S&P 500 0.15 0.07 0.06 0.04

MSCI World 0.17 0.15 0.07 0.08

SI = Since inception

78



fiera.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.

STRATEGY PROFILE AS AT MArch 31, 2020

MARKET NEUTRAL
Inception Date
October 1, 2007

Performance Benchmark
S&P/TSX Composite Index
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RISK/RETURN ANALYSIS
Net annualized return since inception (%) 5.03 

Annualized standard deviation (%) 6.63 

Annualized Sharpe ratio (1.19%) 0.58 

Best monthly return (%) 6.74 

Worst monthly return (%) -5.13 

Percentage of months with positive performance 60.00

Average return when market is up (%) 2 0.71

Average return when market is down (%) 2 -0.03

Up-market capture ratio (%) 27.98

Down-market capture ratio (%) 0.96

Since inception
2. Market based on S&P/TSX

PORTFOLIO
Number %

Long positions 29 46.2 

Short positions 31 -41.3 

MARKET EXPOSURE (GROSS AND NET)

2012 2013 2014 2015 2016 2017 2018 201920112009 2010

+100%

+50%

0%

-50%

-100%

Short Long Net

SECTOR EXPOSURE (GROSS AND NET)
Sector  short  Net  Long

Energy -9.5 1.4 10.9 

Materials -15.8 1.9 17.7 

Industrials -2.1 -0.0 2.1 

Consumer Discretionary -1.0 -0.1 0.9 

Consumer Staples -1.3 1.7 3.1 

Health Care 0.0 0.0 0.0 

Financials -4.5 -0.1 4.4 

Information Technology -2.2 0.5 2.7 

Communication Services -2.5 0.0 2.5 

Utilities -0.7 -0.7 0.0 

Real Estate -1.6 0.3 1.8 

COUNTRY EXPOSURE
Canada 85.6

United States and other 14.4

Some canadian domiciled companies are listed in the United States.

MONTHLY COMMENTARY As at March 31, 2020

The spread of COVID-19 in March triggered a large drop in the equity 
markets and unprecedented volatility. In addition, a price war erupted 
between Russia and Saudi Arabia, which drove oil prices down more 
than 50%. 

The strategy’s return was impacted by our positions in the financial 
services and communications sectors. In contrast, our pairs in the energy 
and industrial products sectors generated positive contributions. Our 
Manulife Financial against Sun Life and Onex against Brookfield Asset 
Management pairs had the greatest impact on the return. 

Several factors pushed us to invest in gold companies: negative real 
interest rates, numerous fiscal and monetary policy measures, increased 
public debt and a possible return of inflation. We chose solid large 
geographically diversified companies. 

Market volatility exacerbated the gaps between securities, a trend 
experienced by our real estate and utilities pairs, such as Cominar against 
Canadian Apartment Properties. In the materials sector, our pair including 
Interfor against West Fraser Timber also impacted the return. The severe 
market fluctuations caused disconnects between fundamentals and 
share prices. As such, we eliminated several pairs, but also took certain 
opportunities. For example, we reinstated the BRP against Harley 
Davidson pair and added the Tourmaline Oil against Cabot Oil & Gas pair.  

It is difficult to predict the scale of this pandemic and how long it will 
last. As such, our current positioning is very cautious. Our gross exposure 
was reduced in light of certain transactions, the drop in the number of 
securities and the market downturn.

PORTFOLIO MANAGEMENT TEAM
Team member Title and experience

Frank Zwarts, MBA, cFA Senior Portfolio Manager 20 years

Jean-François Gagnon, cFA Portfolio manager 27 years
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LONG/SHORT EQUITY
Inception Date
August 1, 2010

Performance Benchmark
S&P/TSX Composite Index

Currency
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STRATEGY DESCRIPTION
Absolute return strategy based on a three-tier approach of “pairs 
trading”, net long and net short positions, selected following thorough 
fundamental analysis. The strategy offers positive long-term returns 
and downside protection in case of market downturns. The approach 
limits volatility and maintains low correlations to market movements 
through rigorous risk management parameters including neutral currency 
exposure and strict liquidity constraints.

STRATEGY HIGHLIGHTS

Style Absolute return strategy based on long-short pairs 
trading, net long, and net short opportunities 

Correlations Low correlation relative to movements in 
different markets

Process Fundamental bottom-up
Performance objective Positive absolute returns
Investment horizon 12 Months
Holdings 20 to 80
Strategy AUM ($mil) 1 83

1. As at December 31, 2019

WHY INVEST IN THIS STRATEGY

Aims to preserve capital in down markets while maintaining strong upside potential

Solid risk/reward profile as measured by Sharpe ratio 

Targets enhanced diversification through a portfolio with low correlation to traditional asset classes

Alternative to stocks, having captured most of the market upside and almost none of the downside since inception

Targets lower volatility than equities and downside risk protection

Process emphasizing fundamental analysis and generating alpha through stock selection and active adjustment of net exposure

PERFORMANCE, NET OF ALL FEES (%) As of March 31, 2020

PERFORMANCE PER PERIOD AND ANNUALIZED PERFORMANCE

1 Month 3 Months 6 Months QTD YTD 1 Years 2 Years 3 Years 4 Years 5 Years 7 Years 10 Years SI

-10.51 -14.66 -9.31 -14.66 -14.66 -12.03 -4.41 -4.33 -3.74 0.06 7.58 - 7.67 

MONTHLY PERFORMANCE AND ANNUAL/YTD PERFORMANCE

Jan. Feb. March April May June July August Sept. Oct. Nov. Dec. Year/YTD

2010 -0.85 5.55 5.03 7.75 6.22 25.80
2011 3.77 0.70 1.89 -2.61 -0.86 -7.93 -3.59 -0.24 -1.57 -0.32 -0.52 0.21 -10.97
2012 1.56 2.33 0.54 -1.36 -2.94 0.20 -1.53 -1.00 -0.18 1.70 1.30 1.45 1.97
2013 3.29 4.02 -0.22 2.21 0.20 1.26 7.16 0.43 1.46 3.88 1.42 3.91 32.91
2014 0.52 2.75 1.81 1.55 2.80 2.38 2.94 -1.18 2.41 4.72 2.33 -0.52 24.81
2015 5.86 0.41 1.11 0.01 3.43 3.67 2.27 3.18 -1.91 -0.41 0.64 -1.64 17.61
2016 2.54 1.18 2.88 -2.92 2.47 -0.47 5.69 3.43 -0.89 -0.89 -3.09 1.57 11.68
2017 -3.09 -4.30 1.05 -3.29 -3.27 2.13 -1.96 -0.96 1.37 0.03 0.16 1.49 -10.38
2018 0.19 0.34 -0.31 1.83 0.87 0.29 1.42 -2.23 0.27 -3.03 -1.16 -0.65 -2.28
2019 2.88 2.60 0.91 -0.34 -1.48 1.15 0.22 -0.74 -1.83 0.96 3.48 1.72 9.78
2020 -2.32 -2.37 -10.51 -14.66

Past performance is not a guarantee or indicator of future results. Inherent in any investment is the risk of loss.
QTD = Quarter to Date; YTD = Year to Date; SI = Since Inception

RISK DIVERSIFICATION
CORRELATION BETA

Index 5 Years SI 5 Years SI

FTSE Canada 91-day Treasury Bills -0.36 -0.22 -15.50 -13.44

FTSE Canada Universe 0.08 0.01 0.20 0.03

S&P/TSX 0.53 0.49 0.39 0.42

S&P 500 0.30 0.40 0.22 0.37

MSCI World 0.34 0.43 0.26 0.40

SI = Since inception
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fiera.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.
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LONG/SHORT EQUITY
Inception Date
August 1, 2010
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S&P/TSX Composite
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RISK/RETURN ANALYSIS
Net annualized return since inception (%) 7.67 

Annualized standard deviation (%) 9.37 

Annualized Sharpe ratio (1.00%) 0.71 

Best monthly return (%) 7.75 

Worst monthly return (%) -10.51 

Percentage of months with positive performance 62.93

Average return when market is up (%) 2 1.24

Average return when market is down (%) 2 -0.37

Up-market capture ratio (%) 58.78

Down-market capture ratio (%) 14.46

Since inception
2. Market based on S&P/TSX

PORTFOLIO
Number %

Long positions 38 133.3 

Short positions 21 -54.5 

MARKET EXPOSURE (GROSS AND NET)

2012 2013 2014 2015 2016 2017 2018 20192011

+200%

+100%

0%

-100%

-200%

Short Long Net

SECTOR EXPOSURE (GROSS AND NET)
Sector  short  Net  Long

Energy -16.7 7.1 23.8 

Materials -19.8 18.0 37.8 

Industrials -2.5 12.4 14.9 

Consumer Discretionary -1.3 -0.2 1.2 

Consumer Staples 0.0 14.5 14.5 

Health Care 0.0 0.0 0.0 

Financials -2.8 7.7 10.4 

Information Technology 0.0 10.2 10.2 

Communication Services -3.4 9.1 12.5 

Utilities -3.0 -0.6 2.4 

Real Estate -5.0 0.5 5.5 

COUNTRY EXPOSURE
Canada 85.3

United States and other 14.7

Some canadian domiciled companies are listed in the United States.

MONTHLY COMMENTARY As at March 31, 2020

The spread of COVID-19 in March triggered a large drop in the equity 
markets and unprecedented volatility. In addition, a price war erupted 
between Russia and Saudi Arabia, which drove oil prices down more 
than 50%. 

Against this backdrop, no sector was spared, except for consumer 
staples. The strategy experienced a substantial monthly decline, primarily 
due to its net positive exposure to the energy sector. 

Several factors pushed us to invest in gold companies: negative real 
interest rates, numerous fiscal and monetary policy measures, increased 
public debt and a possible return of inflation. We chose solid large 
geographically diversified companies. Unfortunately, gold stocks suffered 
significant declines despite the rise in gold prices. Furthermore, still in 
the materials sector, the strategy suffered from the precipitous plunge of 
lumber producer Interfor. 

In the consumer staples sector, we initiated long positions in 
Loblaws, Metro and Empire. Contributions from these positions were 
able to mitigate the strategy’s decline. We note that the severe market 
fluctuations caused disconnects between fundamentals and share prices. 
As such, we eliminated several pairs, but also took certain opportunities. 
For example, we reinstated the pair comprising BRP against a US 
motorcycle manufacturer.  

It is still difficult to predict the duration, scale and impact of the 
COVID-19 pandemic. As such, our current positioning is very cautious. 
Our gross exposure was reduced in light of certain transactions, the drop 
in the number of securities and the market downturn.

PORTFOLIO MANAGEMENT TEAM
Team member Title and experience

Frank Zwarts, MBA, cFA Senior Portfolio Manager 20 years

Jean-François Gagnon, cFA Portfolio manager 27 years
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FOCUSED MARKET NEUTRAL EQUITY
Inception date
February 1, 2018
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CAD

cA
-E

N
 ·

 r
58

7_
B

STRATEGY DESCRIPTION
This strategy based on fundamental research aims to deliver absolute 
returns with reduced market risk through high conviction pair ideas 
in up and down markets. By exploiting market inefficiencies within 
sectors, industries and throughout the value chain, the strategy 
expects to generate alpha on an incremental basis. Through rigorous 
risk management, the strategy aims to minimize potential permanent 
loss of capital and enhance diversification through a portfolio with low 
correlation to traditional asset classes.

HIGHLIGHTS
Style Absolute return strategy based on pairs trading
Approach High conviction, driven by fundamental research
Correlations Low correlations to movements in different markets

Performance objective 5% in excess of the return of the FTSE TMX Canada 
91 Day T-Bill Index

Investment horizon 6 to 18 months
Holdings 10 to 25 pairs
Strategy AUM ($mil) 1 46

1. As at December 31, 2019

WHY INVEST IN THIS STRATEGY

Provides access to a fundamentally-driven manager’s alpha generation skills with a tremendous track record

High conviction absolute returns strategy driven by fundamental approach

Aims to enhance diversification with low correlation to traditional asset classes

Targets value added in both up and down markets with lower volatility

Consistent, disciplined and repeatable process

PERFORMANCE, NET OF ALL FEES (%) As at March 31, 2020

PERFORMANCE PER PERIOD AND ANNUALIZED PERFORMANCE

1 Month 3 Months 6 Months QTD YTD 1 Years 2 Years 3 Years 4 Years 5 Years 7 Years 10 Years SI

0.43 4.12 6.65 4.12 4.12 4.42 3.39 - - - - - 3.86 

MONTHLY PERFORMANCE AND ANNUAL/YTD PERFORMANCE

Jan. Feb. March April May June July August Sept. Oct. Nov. Dec. Year/YTD

2018 0.49 1.06 -1.04 1.59 -0.64 0.01 0.73 1.02 -0.87 0.36 0.48 3.22
2019 0.49 0.53 -0.30 -0.42 -1.56 0.05 -0.33 2.15 -1.94 2.13 -0.30 0.60 1.01
2020 1.39 2.26 0.43 4.12

Past performance is not a guarantee or indicator of future results. Inherent in any investment is the risk of loss.
QTD = Quarter to Date; YTD = Year to Date; SI = Since Inception

RISK DIVERSIFICATION
Index CORRELATION BETA

FTSE Canada Universe 0.22 0.21

S&P/TSX -0.07 -0.02

S&P 500 -0.04 -0.01

MSCI World -0.08 -0.03

Since inception
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fiera.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.
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FOCUSED MARKET NEUTRAL EQUITY
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RISK/RETURN ANALYSIS (%)
Net annualized return since inception (%) 3.86 

Annualized standard deviation (%) 3.67 

Annualized Sharpe ratio (1.66%) 0.60 

Annualized Downside Risk (%) 2.24 

Annualized Sortino ratio (1.66%) 0.98 

Best monthly return (%) 2.26 

Worst monthly return (%) -1.94 

Percentage of months with positive performance 65.38

Skewness -0.04

Excess Kurtosis -0.21

Since inception

PORTFOLIO
Number %

Long positions 28 71.8 

Short positions 23 -71.9 

SECTOR EXPOSURE (GROSS AND NET)
Sector  short  Net  Long

Energy -1.2 -0.1 1.1 

Materials 0.0 0.0 0.0 

Industrials -24.4 -0.2 24.2 

Consumer Discretionary 0.0 3.2 3.2 

Consumer Staples -7.3 -3.2 4.0 

Health Care 0.0 0.3 0.3 

Financials -23.8 -3.4 20.4 

Information Technology -8.0 3.5 11.5 

Communication Services -2.3 0.2 2.5 

Utilities -5.0 -0.5 4.4 

Real Estate 0.0 0.0 0.0 

COUNTRY EXPOSURE
Canada 61.3

United States and other 38.7

Some canadian domiciled companies are listed in the United States.

MONTHLY COMMENTARY As at March 31, 2020

The markets were down across the board during the month of March 
with the S&P 500 down -7.06% and the S&P TSX down -17.38%. For the 
strategy, the consumer and communications sectors added value while 
industrials detracted value.

Wells Fargo, Bank of Montreal and Canadian Utilities were companies 
that contributed positively this month while Brookfield Asset 
Management and Element Financial detracted the most value.

We had participated in the Lightspeed IPO in March 2019, priced 
at $16. To reiterate what we said at that time, “we will monitor the 
investment closely given the high valuation that it trades at”. The position 
did well for our investors over time but as the macro landscape changed 
and fear of COVID-19 set in, it was time to rethink that investment. The 
strategy exited the position around the mid-thirties at a substantial gain. 
The stock now trades at approximately $14 – below its IPO price. It is 
helpful that our in-depth research on companies enables us to capitalize 
on these opportunities quickly. 

This was the most volatile month that the strategy has witnessed. 
While the strategy strives to provide absolute value-add in all 
environments, it is especially rewarding to enhance value in 
such conditions.

PORTFOLIO MANAGEMENT TEAM
Team member Title and experience

Ashish chaturvedi, MBA, cFA Senior Portfolio Manager 16 years

He is assisted by one analyst.
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STRATEGY PROFILE AS AT MArch 31, 2020

STRATEGY DESCRIPTION
An active, quantitatively driven investment process that invests with 
conviction across a concentrated portfolio of global securities selected 
across three to eight developed countries. The team works on delivering 
stable absolute performance by identifying systematic dislocations across 
several quantitative equity risk metrics. The strategy exploits the persistent 
valuation anomaly in developed equity markets induced by the growth 
of passive funds and low-tracking error strategies. The portfolio is built to 
maximize opportunities across all market environments while maintaining 
a constant risk budget.

HIGHLIGHTS
Style Global equity market neutral strategy
Performance Objective Absolute return

Risk Objectives 7% annualized volatility with low correlation to 
global equity markets

Process Active Quantitative
Target Number of Holdings 120 long & 40 short global stocks
Strategy AUM ($mil) 1 49

1. As at December 31, 2019

INVESTMENT PROCESS

Invest across 2 to 8 developed countries with a specific 
rebalancing schedule:
> Compute a Dispersion Factor to quantify and rank the strength of the 

opportunity in each country

> Select an optimal country allocation using the Dispersion Factor

> Implement portfolio to achieve performance and risk objectives

For each individual country:
> Apply several filtering techniques to exclude stocks based on requirements 

related to data availability, liquidity, market cap and other risk metrics

> Model a proprietary Beta measure for each stock that combines volatility, 
correlation and fundamental dynamics for different timeframes

ALLOCATION BY COUNTRY

LONG SHORT

30 lowest Beta stocks 10 highest Beta stocks

Rebalanced Quarterly Rebalanced Monthly

WHY INVEST IN THIS STRATEGY

True market neutral portfolio with low systematic risk and low correlation to equity markets

Strong performance in both down and up equity markets

Effective downside protection in down markets

Quantitative and robust portfolio construction process

Daily monitoring, liquidity, risk management and P&L management

PERFORMANCE NET OF FEES (%) 1 Series B – As at March 31, 2020

PERFORMANCE PER PERIOD AND ANNUALIZED PERFORMANCE

1 Month 3 Months 6 Months QTD YTD 1 Years 2 Years 3 Years 4 Years 5 Years 7 Years 10 Years SI

-0.06 -0.62 -1.38 -0.62 -0.62 5.25 9.99 - - - - - 9.22 

MONTHLY PERFORMANCE AND ANNUAL/YTD PERFORMANCE

Jan. Feb. March April May June July August Sept. Oct. Nov. Dec. Year/YTD

2018 0.20 -0.14 -0.17 1.37 2.24 -0.55 1.08 -0.69 2.62 3.32 0.93 10.60
2019 1.52 0.63 1.80 -0.86 2.79 0.21 1.02 3.40 0.06 -1.44 1.20 -0.51 10.14 
2020 3.37 -3.81 -0.06 -0.62

Past performance is not a guarantee or indicator of future results. Inherent in any investment is the risk of loss.
1.  Performance between February 2018 and April 2019 are based on the composite returns of the Strategy at Fiera capital Inc (USA). Then, the fees are simulated based on the appropriate serie fee structure.
QTD = Quarter to Date; YTD = Year to Date; SI = Since Inception

Invest in 2 to 8 countries

Series B
Inception date
February 1, 2018

Performance benchmark
MSCI World Index

Currency
CAD
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GLOBAL EQUITY – MARKET NEUTRAL
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fiera.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.

STRATEGY PROFILE AS AT MArch 31, 2020

Series B
Inception date
February 1, 2018

Performance benchmark
MSCI World Index

Currency
CAD

RISK/RETURN ANALYSIS (%)
Net annualized return since inception (%) 9.22

Beta 0.06

Annualized standard deviation (%) 5.67

Information ratio 0.69

Annualized Sharpe ratio (1.66%) 1.33

Best monthly return (%) 3.40 

Worst monthly return (%) -3.81 

Percentage of months with positive performance 65.38

Average return when market is up (%) 2 0.81

Average return when market is down (%) 2 0.63

Up-market capture ratio (%) 2 39.14

Down-market capture ratio (%) 2 -14.79

Since inception
2. Market based on MScI World Index

PORTFOLIO
Number %

Long positions 64 5.1 

Short positions 20 -3.3 

SECTOR EXPOSURE (CONTRIBUTION TO BETA)
Secteur Short Long

Comm. Services -0.56 6.22

Cons. Discretionary -2.90 5.36

Consumer Staples 0.00 7.65

Energy -2.44 2.36

Financials -5.28 12.17

Health Care -2.36 3.43

Industrials -4.55 8.49

Information Tech. -5.86 4.13

Materials -3.19 7.90

Real Estate -1.51 6.58

Utilities 0.00 8.25

   Sector Exposition (%)           contribution to portfolio Beta

PORTFOLIO MANAGEMENT TEAM
Team member Title and experience

Alexandre hocquard, Ph.D. Senior Portfolio Manager 14 years

Michael Lavigne, M.Sc., FrM Portfolio Manager 10 years

Justin Garrett, M.Sc., cFA Senior Analyst 5 years

The SIS team combines expertise and experience in financial engineering, 
trading and execution to deliver superior client outcomes and service.

0.00

-0.01

0.00

0.00

-0.01

-0.01

-0.01

-0.01

-0.01

0.00

0.00

0.00

0.00

0.00

0.00

0.01

0.00

0.01

0.01

0.00

0.00

0.00

cA
-E

N
 ·

 r
50

12
_B

GLOBAL EQUITY – MARKET NEUTRAL
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STRATEGY PROFILE AS AT MArch 31, 2020

MULTI-STRATEGY INCOME
Inception date
November 1, 2009

Currency
CAD

STRATEGY DESCRIPTION
This strategy provides an attractive cash yield and stable returns through 
income generation. The strategy will invest in a broad range of assets 
including, corporate and convertible bonds, preferred shares, private 
lending, REIT’s, mortgages, infrastructure and real-estate. 

The investment philosophy is that fixed-income-related assets will 
generally have a short to mid-term orientation, which will reduce 
capital volatility. The objective is to benefit from the yield premium 
available on corporate investments. Credit risk is minimized by the broad 
diversification in the portfolio and active management.

The investment team actively manages the asset-class exposures to 
achieve the strategy’s objectives based on the risk and return outlook for 
each asset class. Security selection is based on fundamental analysis and 
the managers lever the research capabilities of Fiera’s fixed income and 
equity teams.

HIGHLIGHTS
Approach Multi-style, multi-strategy portfolio
Investment objective 5% derived primarily from income

Diversification Low correlation to traditional equity and 
bond indices

Strategy AUM ($mil) 1 1,121

1. As at December 31, 2019

WHY INVEST IN THIS STRATEGY

Higher yielding solution in today’s low interest rate environment 

Investment in a broad range of assets to diversify sources of return

Aims to limit downside risk through a diversified portfolio of 
revenue generating traditional and alternative investments

Low duration solution which aims to offer better protection against 
interest rate increases

Targets enhanced diversification through low correlation with 
traditional asset classes

PERFORMANCE (%) 2 As at March 31, 2020

PERFORMANCE PER PERIOD AND ANNUALIZED PERFORMANCE

1 Month 3 Months 6 Months QTD YTD 1 Years 2 Years 3 Years 4 Years 5 Years 7 Years 10 Years SI

-7.23 -8.38 -6.38 -8.38 -8.38 -5.49 -1.77 -0.21 2.48 2.33 2.54 4.03 4.54 

MONTHLY PERFORMANCE AND ANNUAL/YTD PERFORMANCE

Jan. Feb. March April May June July August Sept. Oct. Nov. Dec. Year/YTD

2009 1.99 2.39 4.43
2010 0.99 0.95 0.54 0.44 -1.07 1.16 1.96 1.66 2.04 1.16 0.10 0.37 10.78
2011 1.18 1.04 0.88 0.14 0.39 -0.20 0.44 -1.11 -1.36 1.11 0.69 1.15 4.39
2012 1.69 0.94 0.35 0.98 0.01 0.14 1.17 0.57 0.62 0.64 -0.17 0.93 8.13
2013 1.15 0.41 0.46 0.65 -0.51 -1.89 -0.05 -0.68 0.56 0.71 0.28 -0.33 0.75
2014 0.90 1.22 0.91 0.83 0.15 0.69 0.45 1.11 -0.31 0.29 0.63 0.03 7.12 
2015 0.84 0.00 -0.37 0.40 0.53 -0.75 -0.45 -1.42 -0.83 2.07 0.63 0.48 1.09
2016 -2.92 0.06 4.07 1.84 0.76 0.31 1.60 0.52 0.13 0.97 -0.22 1.47 8.79
2017 1.58 0.72 0.82 0.47 -0.28 0.61 0.52 -0.46 0.70 0.10 0.70 0.20 5.80
2018 0.70 -0.27 -0.03 0.10 0.69 0.14 0.18 0.34 0.18 -0.90 -0.90 -0.38 -0.17
2019 1.55 0.74 0.36 0.47 -0.16 0.73 0.90 -1.84 0.87 0.61 0.47 1.10 5.92
2020 0.30 -1.53 -7.23 -8.38

Past performance is not a guarantee or indicator of future results. Inherent in any investment is the risk of loss.
2. returns are net of fees payable to underlying strategies.
QTD = Quarter to Date; YTD = Year to Date; SI = Since Inception

RISK DIVERSIFICATION
CORRELATION BETA

Index 5 Years SI 5 Years SI

FTSE Canada Universe 0.13 0.15 0.17 0.16

S&P/TSX 0.78 0.69 0.31 0.24

SI = Since inception
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fiera.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.

STRATEGY PROFILE AS AT MArch 31, 2020

MULTI-STRATEGY INCOME
Inception date
November 1, 2009

Currency
CAD

RISK/RETURN ANALYSIS (%)
Annualized return since inception (%) 4.54 

Annualized standard deviation (%) 3.92 

Best monthly return (%) 4.07 

Worst monthly return (%) -7.23 

Worst drawdown (%) -8.65 

Percentage of months with positive performance 76.80

Since inception

PORTFOLIO ALLOCATION (%)
Sector Weight

Cash 11.5

Bonds – Developed Countries 30.7

Bonds – Emerging Countries 7.5

High Yield 9.3

Preferred Shares 14.0

Real Estate Investment Trust 1.8

Loans/Mortgages 13.9

Real Estate 0.0

Infrastructure 3.9

Closed End Funds 0.3

Reinsurance 0.5

Agriculture 6.7
Total 100.00

YIELD TO MATURITY
Year Yield Year Yield

2010 4.8% 2015 5.0%

2011 5.6% 2016 5.4%

2012 4.9% 2017 3.4%

2013 4.7% 2018 5.4%

2014 5.0% 2019 4.6%

MONTHLY COMMENTARY As at March 31, 2020

March 2020 will be remembered as the month where the economy 
was intentionally slowed to protect the population against the spread 
of the coronavirus. Economic slowdowns have historically come from 
a tightening of credit conditions. This slowdown was unexpected and 
resulted in rapid falls in equity prices and extreme volatility in fixed 
income markets, where liquidity was very limited until the Federal 
Reserve used existing programs established in the Great Financial Crisis 
and instituted new programs for municipal bonds and corporate bonds. 
The Multi Strategy Income Fund had a very difficult month in this 
unforeseen recessionary environment.

Before the current crisis, our expectation was that the economic cycle 
would progressively transition to a recession in 2022. The strategy was 
positioned for late cycle financial market behaviour with inflation-linked 
securities, investment grade corporate bonds, emerging market bonds 
and preferred shares. We had eliminated positions to high yield bonds 
and term loans. Preferred shares had the most negative impact, suffering 
from falling short term rates, the negative impact on banks, the retail 
nature of the asset class and the lack of liquidity in markets. Exposure to 
inflation-linked securities had a negative impact as inflation expectations 
fell. Emerging market bonds also had a negative impact — even short-
term investment grade corporate bonds suffered from the lack of 
liquidity and solvency worries.

As liquidity improves, the strategy’s performance should recover. For 
financial markets, the key is to determine if the current social distancing 
measures implemented around the world, warmer weather and medical 
innovation will allow the global economy to recover during the summer 
or if the recovery will be hampered into 2021. We are confident that a 
medical solution will be found over the next 18 months. We also believe 
that the most likely scenario is an economic recovery later in 2020 which 
should allow financial markets to stabilize.

PORTFOLIO MANAGEMENT TEAM
Team member Title and experience

François Bourdon, FIcA, FSA, cFA, PrM Global Chief Investment Officer 25 years

craig Salway, cFA Portfolio Manager

Nicolas Vaugeois, cFA Portfolio Manager
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STRATEGY PROFILE AS AT MArch 31, 2020

INCOME OPPORTUNITIES
Inception date
May 1, 2014

Performance benchmark
 BofA Merril Lynch US cash Pay High Yield Index

Currency
CAD

STRATEGY DESCRIPTION
The Income Opportunities strategy aims to generate positive absolute 
returns throughout the credit cycle by investing long and short in credit 
and other income generating securities; and to pay out a distribution 
corresponding to the income generated by the Portfolio. The strategy will 
also seek to preserve capital and mitigate risk through the application of 
both portfolio and risk management tools.

HIGHLIGHTS
Style Long/Short credit focused on the High Yield market

Diversification Low correlation relative to movements in 
different markets

Process Fundamental combining top-down and bottom-up 
analysis

Performance objective Stable and positive absolute returns
Strategy AUM ($mil) 1 41

1. As at December 31, 2019

WHY INVEST IN THIS STRATEGY

Solid investment team with deep knowledge of the high yield market

Targets considerably lower volatility than traditional High Yield funds while maintaining superior returns across market cycles

Focus on capital preservation with a significant emphasis on income

Increased diversification through a portfolio with low correlation to traditional asset classes

Generate value through the management of the high yield exposure as well as the portfolio’s duration

PERFORMANCE NET OF ALL FEES (%) As at March 31, 2020

PERFORMANCE PER PERIOD AND ANNUALIZED PERFORMANCE

1 Month 3 Months 6 Months QTD YTD 1 Years 2 Years 3 Years 4 Years 5 Years 7 Years 10 Years SI

-18.51 -22.01 -21.58 -22.01 -22.01 -23.35 -13.34 -8.48 -2.69 -0.65 - - 1.45 

MONTHLY PERFORMANCE AND ANNUAL/YTD PERFORMANCE

Jan. Feb. March April May June July August Sept. Oct. Nov. Dec. Year/YTD

2014 4.56 2.83 0.88 0.03 0.26 0.30 -0.01 0.02 9.12
2015 0.83 2.37 -0.12 0.27 0.00 -0.61 -0.13 -0.26 -1.49 1.07 -0.21 0.33 2.02
2016 -0.51 2.11 7.38 6.10 1.04 0.11 1.97 2.64 0.91 0.31 2.13 1.67 28.77
2017 0.45 -0.03 -1.32 -0.13 0.08 -0.72 0.76 0.64 0.73 -0.23 -0.31 1.23 1.13
2018 1.24 -1.14 -0.08 1.41 1.68 1.44 -0.40 -0.19 1.16 -4.77 -2.64 -5.42 -7.76
2019 5.35 1.81 -0.96 1.96 -3.74 1.33 0.33 -2.70 0.68 -1.19 0.23 1.55 4.41
2020 -2.22 -2.12 -18.51 -22.01

Past performance is not a guarantee or indicator of future results. Inherent in any investment is the risk of loss.
QTD = Quarter to Date; YTD = Year to Date; SI = Since Inception

RISK DIVERSIFICATION
CORRELATION

Index 5 Years SI

FTSE Canada 91-day Treasury Bills -0.63 -0.61

FTSE Canada Universe 0.07 0.09

S&P/TSX 0.85 0.82

S&P 500 0.45 0.43

MSCI World 0.50 0.48

SI = Since inception
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fiera.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.

STRATEGY PROFILE AS AT MArch 31, 2020

INCOME OPPORTUNITIES
Inception date
May 1, 2014

Performance benchmark
 BofA Merril Lynch US cash Pay High Yield Index

Currency
CAD
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RISK/RETURN ANALYSIS (%)
Net annualized return since inception (%) 1.45 

Annualized standard deviation (%) 10.46 

Annualized Sharpe ratio (1.01%) 0.04 

Best monthly return (%) 7.38 

Worst monthly return (%) -18.51 

Percentage of months with positive performance 59.15

Average return when market is up (%) 2 1.15

Average return when market is down (%) 2 -1.53

Up-market capture ratio (%) 93.06

Down-market capture ratio (%) 91.80

Since inception
2. Market based on BofA Merrill Lynch US cash Pay high Yield Index. 

PORTFOLIO STATS
Portfolio Index 3

Average YTW 14.05 9.55

Average duration 3.55 4.20

Average credit rating (excluding stocks) B 4 B

3.  BofA Merrill Lynch US cash Pay high Yield Index. (85% Merrill Lynch BB/B rated high Yield cash Pay 
and 15% Merrill Lynch ccc rated high Yield cash Pay)

4. cash is weighted as AAA

MARKET EXPOSURE (GROSS AND NET)

2015 2016 2017 2018 2019

+100%

+50%

0%

-50%

-100%

Short Long Net

EXPOSURE (%)
Credit Equity Overall

Gross 124.80 10.28 135.08

Longs 108.26 9.54 117.80

Shorts -16.54 -0.74 -17.28

Net 91.73 8.80 100.52

MONTHLY COMMENTARY As at March 31, 2020

The Fiera Capital Income Opportunities strategy returned -18.51% for the 
month of March 2020. That compares to the BAML – HY CAD hedged 
index return of -12.87% for the same period. On a year-to-date basis the 
fund has returned -22.01% while the same index has returned -14.28%. 
The main source of underperformance was the strategy’s exposure to 
energy – which was absolutely devastated given the collapse in the oil 
market and the serious downfall of all risk markets.

The most critical issues facing markets, in particular high yield markets, 
are threefold: how long will social isolation be in effect, how long will it 
be until we see a “flattening of the incidence curve” and lastly how long 
will it take to see some level of progress on the vaccine / cure front? 
Without at least one or two of these questions having a decent level of 
visibility it will be tough for markets to get materially better. If in fact 
there is little progress by the middle of the third quarter, risk markets 
could deteriorate further. Of course, we do believe that this pandemic will 
eventually be under control, yet timing is critical. Capital preservation, 
diversification and being opportunistic all need to be weighed off against 
one another.

PORTFOLIO MANAGEMENT TEAM
Team member Title and experience

Angus rogers, cFA Senior Portfolio Manager 31 years

Ovidiu Sandu, MBA, cFA Portfolio Manager 23 years
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STRATEGY PROFILE AS AT MArch 31, 2020

DIVERSIFIED LENDING
Inception date
April 1, 2008

Performance benchmark
FTSE Canada Universe

Currency
CAD

STRATEGY DESCRIPTION
The strategy’s investment objective is to provide stable returns mainly 
through income generation. The strategy will invest in the residential and 
commercial construction sector through limited partnerships (LPs) with 
various partners specialized in lending solutions. The strategy also invests 
in limited partnerships that offer private loans to companies and other 
types of loans.

HIGHLIGHTS

Correlations Low correlation to traditional market indices 
and bonds.

Performance objective 91‑day T‑bill + 4.5%
Target Yield 6%
Valuation Monthly
Average maturity of loans 1 to 2 years

Structure Pooled fund investing in in a diversified 
portfolio of loans

Strategy AUM 1 $1.3 B

1. As at December 31, 2019

WHY INVEST IN THIS STRATEGY

Compelling risk/return proposition achieved through lower duration, higher yielding investments

Stable source of income generation resulting in a consistent track record

Alternative to traditional fixed income portfolios offering solid risk‑adjusted returns

Low correlations to traditional equity and bond indices

Short maturity loans ensuring significant liquidity

PERFORMANCE (%) 2 As at March 31, 2020

PERFORMANCE PER PERIOD AND ANNUALIZED PERFORMANCE

1 Month 3 Months 6 Months QTD YTD 1 Years 2 Years 3 Years 4 Years 5 Years 7 Years 10 Years SI

0.33 1.69 3.40 1.69 1.69 7.45 7.88 7.21 6.95 6.83 6.70 7.07 6.55 

MONTHLY PERFORMANCE AND ANNUAL/YTD PERFORMANCE

Jan. Feb. March April May June July August Sept. Oct. Nov. Dec. Year/YTD

2008 ‑0.05 0.23 0.42 0.38 0.36 0.61 ‑1.21 0.34 0.56 1.63
2009 0.35 0.30 0.33 0.31 0.35 0.43 0.41 0.45 0.44 0.05 0.79 0.46 4.76
2010 0.49 0.46 0.62 0.50 0.48 0.53 0.46 0.45 0.53 0.53 0.50 0.61 6.31
2011 0.61 0.54 0.63 0.60 0.63 0.64 0.68 0.69 0.70 0.63 0.66 0.76 8.05
2012 0.68 0.76 0.86 0.86 0.78 0.67 0.67 0.67 0.67 0.69 0.69 0.77 9.13
2013 0.65 0.56 0.61 0.59 0.61 0.63 0.53 0.68 0.51 0.54 0.52 0.66 7.34 
2014 0.60 0.35 0.59 0.47 0.50 0.45 0.48 0.43 0.46 0.48 0.48 0.56 6.02
2015 0.49 0.39 0.41 0.50 0.47 0.45 0.49 0.50 0.46 0.44 0.51 0.67 5.93
2016 0.49 0.57 0.60 0.49 0.58 0.51 0.51 0.50 0.39 0.42 0.42 0.37 6.03
2017 0.55 0.69 0.59 0.45 0.57 0.42 0.29 0.08 0.32 0.67 0.47 0.57 5.82
2018 0.60 0.48 0.80 0.74 0.49 0.58 0.57 0.51 1.35 0.54 0.57 0.61 8.12
2019 0.67 0.58 0.82 0.56 0.64 0.62 0.65 0.70 0.69 0.57 0.63 0.47 7.86
2020 0.65 0.70 0.33 1.69

Past performance is not a guarantee or indicator of future results. Inherent in any investment is the risk of loss.
2. returns are net of fees payable to underlying strategy.
QTD = Quarter to Date; YTD = Year to Date; SI = Since Inception

RISK DIVERSIFICATION
CORRELATION

Index 5 Years SI

FTSE Canada 91‑day Treasury Bills 0.22 ‑0.05

FTSE Canada Universe 0.23 0.14

S&P/TSX 0.10 0.20

S&P 500 0.05 0.14

MSCI World 0.07 0.15

SI = Since inception

cA
-E

N
 ·

 r
52

1



fiera.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.

STRATEGY PROFILE AS AT MArch 31, 2020

DIVERSIFIED LENDING
Inception date
April 1, 2008

Performance benchmark
FTSE Canada Universe

Currency
CAD
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RISK/RETURN ANALYSIS
Net annualized return since inception (%) 6.55 

Annualized standard deviation (%) 0.75 

Annualized Sharpe ratio (1.04%) 7.37 

Best monthly return (%) 1.35 

Worst monthly return (%) ‑1.21 

Percentage of months with positive performance 98.61

Average return when market is up (%) 3 0.55

Average return when market is down (%) 3 0.49

Worst drawdown (%) ‑1.21 

Since inception
3. Market based on FTSE canada Universe

CURRENT BREAKDOWN (%) As at February 29, 2020

By Seniority

1st Lien 65.7

2nd Lien 19.8

Whole Loan 1.1

Unsecured 1.1

Convertibles 0.6

Equity 1.6

Cash 10.0

By loan Type

Residential Real Estate 63.8

Commercial Real Estate 9.6

Corporate Lending 16.6

Marketplace Lending 2.5

Asset‑Based Lending 2.1

Short‑Term 5.3

By region

Canada 73.4

United States 17.1

Europe 0.0

Asia 6.7

Latin America 2.8

QUARTERLY COMMENTARY As at March 31, 2020

The impact of the coronavirus across the globe is still difficult to ascertain 
and the economic fallout has resulted in extreme financial market 
volatility. The stock market suffered one of the worst monthly drops 
ever and the bond market needed the attention of the Federal Reserve 
to function.

The economic fallout we are experiencing was unexpected and is 
occurring as a result of unforeseen precautionary health measures. The 
Diversified Lending strategy has been progressively positioned for a cycle 
that was getting longer in the tooth. The social distancing measures will 
have a negative impact on certain borrowers in the strategy; interest 
payments may be postponed and depending on the length of the 
measures, more workouts than expected may occur. The strategy does 
not have significant exposure to energy, retail or consumer loans which 
should be the sectors most negatively affected by the current situation. 

Our outlook is that a medical solution will be found over the next 
18 months with a high degree of certainty. The strategy’s performance 
will be influenced by the duration of the social distancing measures as 
the ultimate repayment of the loans depends on a return of economic 
activity. The most likely scenario is that economic growth recovers at 
some point during the second half of 2020 and the strategy continues to 
produce attractive monthly returns.

PORTFOLIO MANAGEMENT TEAM
Team member Title and experience

François Bourdon,  
FIcA, FSA, cFA, PrM

Global Chief Investment Officer 25 years

Marc-André Desjardins, EMBA
Deputy CIO Private Alternatives 
and Head of Fund Investments 
Private Debt

19 years

Majlinda Kamberi, cAIA
Head of Fund Research and Due 
Diligence, Private Debt 14 years



STRATEGY PROFILE AS AT MArch 31, 2020

INFRASTRUCTURE
Inception date
March 1, 2010

Currency
CAD
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STRATEGY DESCRIPTION
The fundamental investment objective of the strategy is to provide stable 
returns primarily through income generation. To attain this objective, the 
strategy invests directly in transportation, energy and social infrastructure 
projects or indirectly through other investment vehicles managed by 
Fiera Capital, its affiliates or other asset managers, which specialize in 
development, implementation and administration of infrastructure 
projects.

HIGHLIGHTS
Manager Fiera Capital
Performance objective 6 to 8%
Target yield 5 to 7%
Liquidity 5 levels of liquidity
Structure Pooled Fund investing in limited partnerships
Distributions All income distributed

LEVELS OF LIQUIDITY
> Targeted cash reserve: 5 %

> Pairing of exiting and incoming investors 

> Cash inflows from maturing underlying Limited Partnership (LP) 

> Sale of a portion of the Fund’s LP units to existing limited partners

RISK/RURN COMPARISON
Infrastructure  

vs Bonds
Infrastructure  

vs Equities

Return

Return potential Higher Similar

Current revenue Higher More stable and higher

Protection against inflation Higher Higher

Risk

Risk of the asset class Riskier Less risky

Liquidity Less liquid Less liquid

Impact on  
overall portfolio risk

Low correlation to other asset classes  
and reduced overall portfolio risk

INFRASTRUCTURE ASSET BENEFITS

Long-term investment offering high potential for return

Protection against inflation

Stable and predictable revenues

Diversifying asset class with higher total return potential than bonds and less volatility than equities

PERFORMANCE (%) 2 As at March 31, 2020

PERFORMANCE PER PERIOD AND ANNUALIZED PERFORMANCE

1 Month 3 Months 6 Months QTD YTD 1 Years 2 Years 3 Years 4 Years 5 Years 7 Years 10 Years SI

-0.54 0.68 4.63 0.68 0.68 8.23 7.09 7.49 6.73 6.36 6.87 5.90 5.83 

MONTHLY PERFORMANCE AND ANNUAL/YTD PERFORMANCE

Jan. Feb. March April May June July August Sept. Oct. Nov. Dec. Year/YTD

2010 -0.15 - - -0.05 - - 0.36 - - 0.64 0.79 
2011 - - 0.57 - - 1.02 - - 0.63 - - 0.85 3.11 
2012 - - 1.41 - - 1.13 - - 1.70 - 0.60 1.48 6.47 
2013 - 0.33 0.23 1.19 0.40 1.01 1.15 0.60 0.65 -0.11 0.16 0.46 6.25 
2014 2.06 0.37 -0.35 1.23 -0.10 0.28 1.32 -0.37 0.20 1.99 0.24 1.02 8.13 
2015 1.11 0.67 0.58 -0.34 0.16 1.53 0.68 -0.12 0.07 0.90 0.19 1.21 6.82
2016 0.31 0.25 -0.02 0.16 0.40 0.49 0.40 0.51 0.41 0.41 0.03 0.19 3.61 
2017 0.80 0.33 0.26 0.00 0.68 0.15 0.43 0.71 0.84 0.64 0.45 1.09 6.56
2018 0.48 1.12 1.42 0.31 0.20 -0.11 0.83 0.53 0.73 0.43 0.45 0.63 7.24 
2019 0.63 0.45 0.73 0.22 0.90 0.64 0.57 0.63 0.44 0.80 0.21 2.88 9.45 
2020 0.54 0.68 -0.54 0.68 

Past performance is not a guarantee or indicator of future results. Inherent in any investment is the risk of loss.
returns shown are the returns for the initial series of the strategy. returns for subsequent series may differ. 
returns are net of fees payable to underlying strategies. The strategy has been valued monthly since February 2013.
QTD = Quarter to Date; YTD = Year to Date; SI = Since Inception
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fiera.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.

STRATEGY PROFILE AS AT MArch 31, 2020

INFRASTRUCTURE
Inception date
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PORTFOLIO OVERVIEW
Asset Country Capacity

Solar

Airport Solar United-States 47 MW
Alta Luna United-States 28 MW
Levantera Developments United-Kingdom 41 MW
Marion United-States 5 MW
Mississippi II United-States 52 MW
North Star United-States 100 MW
Portal Ridge United-States 31 MW
Red Horse II 1 United-States 55 MW
Red Horse III United-States 30 MW
Springbok I United-States 108 MW
Springbok II United-States 150 MW
Tobacco Valley Solar United-States 26 MW
Wind

Balko Wind United-States 300 MW
Cedar Point II Canada 100 MW
Huntington United-States 50 MW
Red Horse II 1 United-States 30 MW
Hydroelectric

Clark Canyon Hydro United-States 5 MW
Dorena Hydro United-States 8 MW
Raging River Power and Mining Canada 8 MW
Energy from Waste

Cory Riverside Energy United-Kingdom n/a
Public-Private Partnership (PPP)

BC Housing SRO Initiative Canada n/a
Billy Bishop Pedestrian Tunnel Canada n/a
Emily Carr University Canada n/a
Enterprise Data Centre Borden Canada n/a
New Oakville Hospital Canada n/a
Providence Care Hospital Canada n/a
Quinte Consolidated Courthouse Canada n/a
Saskatoon Civic Operations Centre Canada n/a
South West Detention Center Canada n/a
Surrey Pretrial Services Centre Expansion Canada n/a
Telecommunication

Conterra United States n/a
IslaLink Spain n/a
Transportation

Wightlink United Kingdom n/a
Water and Wastewater

Thames Water United-Kingdom n/a

1. red horse II is a combined wind (30 MW) and solar farm (55 MW) project.

QUARTERLY COMMENTARY As at March 31, 2020

Financial markets were under pressure in March with equities suffering 
their worst month in a long time as the impact of COVID-19 propagation 
accelerated. 

The strategy’s diversified portfolio is more highly valued in times of 
uncertainty and volatility, and we have assessed the impact of a further 
COVID-19 outbreak having a low likelihood of materially impacting the 
strategy due to the highly predictable cashflows and low exposure to 
GDP growth. The highly contracted nature of the strategy is expected to 
continue providing stable and predictable cash flows. Potential risks are 
assessed as being low, and in any event are generally mitigated through 
the various subcontracting arrangements in place.

A prolonged period of social distancing and economic slowdown could 
potentially have a negative impact on the strategy’s assets. Our outlook 
is that a medical solution will be found in the next 18 months with a 
high degree of certainty, and that the most likely scenario is the return 
of economic growth during the second half of 2020 and the strategy 
continues to produce attractive monthly returns.

ABOUT FIERA INFRASTRUCTURE
Fiera Infrastructure is a leading investor across all subsectors of the 
infrastructure asset class. Led by a team of highly experienced and 
specialized professionals, we leverage our strong global relationships and 
rigorous approach to investment and asset management, in combination 
with Fiera Capital’s excellence in portfolio management and personalized 
investment solutions. Our uniquely diversified funds recognize the 
exclusive characteristics of this alternative asset class, while optimizing 
governance and alignment with investors.
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STRATEGY PROFILE AS AT MArch 31, 2020

EAGLECREST INFRASTRUCTURE CANADA

STRATEGY DESCRIPTION
EagleCrest Infrastructure Canada LP is an open-ended fund, managed 
by Fiera Infrastructure Inc. The strategy invests in the global mid-market 
core and core-plus infrastructure assets. We aim to diversify across 
the members of the Organisation for Economic Co-operation and 
Development (OECD), sub-sectors and types of projects. Our assets 
generate stable and predictable cash flows and operate under regulatory 
frameworks, long-term contracts or concessions, or have monopolistic 
characteristics.

INVESTMENT CHARACTERISTICS
> Long-lived assets are generally physical, durable and substantial real 

assets that operate over an extended period of time;

> Regulated or substantially contracted revenue stream;

> Limited demand and usage risk or well established usage pattern;

> Strong competitive positions with high barriers to entry;

> Strong margins and stable cash flow;

> Positive correlation with economic growth and inflation.

FUND TERMS SUMMARY
Manager Fiera Infrastructure Inc.
Structure Limited Partnership
Term Open-ended (99-year term)

Performance Objective CPI + 8-10% 1 (nominal 10-12%) with a 
predictable cash yield

Redemption Subject to a redemption discount for the first 
eight years

1.  Before deducting management fees, transactions fees, special distributions, taxes and expenses borne 
by investors.

ADVANTAGES OF THE MID-MARKET VERSUS LARGE-CAP AND MEGA-CAP SEGMENTS

Higher volume of deals

Less competition due to fewer investors focusing on mid-market 

More opportunities for negotiated transactions

Avoid competing against participants with low cost of capital such as sovereign wealth funds, direct pension funds, etc. 

Smaller assets often have stronger growth prospects

TARGETED DIVERSIFICATION

Asset Class

Asset Class Range Target

Regulated Up to 75% 35%

Long-Term Contracted Up to 75% 35%

GDP Related Up to 25% 15%

Core-Plus Infrastructure Up to 25% 15%
Total 100%

Geographic Location

Location Range Target

North America Up to 75% 55%

Western Europe Up to 55% 40%

Other Target Countries Up to 15% 5%
Total 100%

AUTHORIZED FOR QUALIFIED PURCHASERS AND ACCREDITED INVESTORS ONLY
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fiera.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.

STRATEGY PROFILE AS AT MArch 31, 2020

EAGLECREST INFRASTRUCTURE CANADA

TARGETED ASSETS

CORE INFRASTRUCTURE

Regulated Long-Term Contracted GDP Related

Water/wastewater utilities Power Generation –  
Renewables and fossil fuels Toll roads

Gas transmission and distribution Availability public-private partnerships  
(social and transportation) Ports

Electricity transmission and distribution Waste management Airports

Pipelines Gas and oil storage Rail

CORE-PLUS INFRASTRUCTURE

Non-traditional assets that also exhibit many of the core infrastructure characteristics, such as:

Long-term leases  
(cell tower ground leases, data centres and satellites) Volume-based assets Telecom infrastructure

ABOUT FIERA INFRASTRUCTURE
Fiera Infrastructure is a leading investor across all subsectors of 
the infrastructure asset class. As at March 31, 2018 we have more 
than $1 billion in assets under management through our interest in 
7 infrastructure platforms. Led by a team of highly experienced and 
specialized professionals, we leverage our strong global relationships and 
rigorous approach to investment and asset management, in combination 
with Fiera Capital’s excellence in portfolio management and personalized 
investment solutions. Our uniquely diversified funds recognize the 
exclusive characteristics of this alternative asset class, while optimizing 
governance and alignment with investors.
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STRATEGY DESCRIPTION
This strategy produces growing income and stable total returns through 
investment in real property across Canada comprising institutional grade 
retail, office, industrial and rental apartments across regions. Fiera Real 
Estate is the investment manager of the underlying real estate strategy. 
Core real estate is an attractive element of a multi-asset portfolio based 
on its investment characteristics, and its ability to stabilize portfolio 
performance and protect against inflation. This strategy is risk-managed 
with an Investment Policy that establishes exposure limits by asset size, 
debt, and development as well as property type and region.

HIGHLIGHTS
Manager Fiera Capital

Performance Objective Long-term 6-7% net of fees and expenses incurred 
by Fiera Real Estate

Target Yield 4-6%
Valuation Monthly

Liquidity 4 levels of liquidity 
Targeted cash reserve: 5%

Structure
Pooled fund investing in trusts, mutual fund 
corporations and limited partnerships (LP) managed 
by Fiera Real Estate

Distribution All income distributed

WHY INVEST IN THIS STRATEGY

Inflation Hedge

High Inflation Low inflation

Rents increase with inflation Rents increase faster than inflation 
creating capital growth

Portfolio Protection

Downside protection during equity market downturns

Overall portfolio diversification benefits

Income Return

Stable and growing income with quarterly cash distributions

REAL ESTATE INVESTMENT LIMITS
> Core Buildings not less than 70% of strategy

> Development of Core not more than 20%

> Development plus Value Added not more than 30%

> Up to 70% in Eastern Canada and 55% in Western Canada

> Up to 40% each in Office, Industrial, Retail and Rental Apartments

> Leverage: Target 30-35%; Maximum 40%

> Primarily located in major Canadian cities

PERFORMANCE (%) As at March 31, 2020

PERFORMANCE PER PERIOD AND ANNUALIZED PERFORMANCE

1 Month 3 Months 6 Months QTD YTD 1 Years 2 Years 3 Years 4 Years 5 Years 7 Years 10 Years SI

-2.07 -2.01 0.64 -2.01 -2.01 3.64 6.20 5.66 6.41 6.15 - - 5.67 

MONTHLY PERFORMANCE AND ANNUAL/YTD PERFORMANCE

Jan. Feb. March April May June July August Sept. Oct. Nov. Dec. Year/YTD

2013 - - - - - - 0.00 -0.10 0.22 0.20 0.08 0.18 0.58 
2014 0.72 0.15 1.24 0.00 0.05 1.07 -0.05 0.23 1.30 -0.12 0.12 0.96 5.83 
2015 0.01 -0.02 1.20 -0.15 0.04 1.74 -0.26 -0.21 1.16 -0.16 0.00 1.57 5.00 
2016 -0.18 0.01 1.46 -0.11 0.02 1.36 -0.12 0.01 2.51 -0.16 0.02 2.39 7.42 
2017 -0.15 0.02 2.61 -0.17 0.00 1.72 0.45 0.27 0.73 0.19 0.25 0.53 6.61 
2018 0.39 0.29 -0.13 1.18 -0.26 1.67 0.46 0.07 2.01 0.45 0.19 0.68 7.20 
2019 0.87 0.97 0.22 0.18 -0.01 1.41 0.07 0.07 1.23 0.29 0.41 1.99 7.95
2020 -0.21 0.27 -2.07 -2.01

Past performance is not a guarantee or indicator of future results. Inherent in any investment is the risk of loss.
returns are net of fees payable to underlying strategies.
QTD = Quarter to Date; YTD = Year to Date; SI = Since Inception
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fiera.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.
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RISK DIVERSIFICATION
CORRELATION

Index 5 Years SI

FTSE Canada 91-day Treasury Bills -0.26 -0.25

FTSE Canada Universe -0.07 -0.11

S&P/TSX 0.29 0.20

S&P 500 0.05 -0.01

MSCI World 0.11 0.02

S&P/TSX Capped REIT 0.34 0.26

SI = Since inception

PORTFOLIO SUMMARY (%) As at December 31, 2019

Investments by Property Type

Office 33.0

Industrial 31.5

Retail 19.1

Multi-Residential 6.5

Development 4.1

Value-Add 0.3

Cash & Other Assets 5.5

Investments by Property Location

Ontario 49.2

Alberta 17.2

British Columbia 15.2

Quebec 10.5

Nova Scotia 1.5

Manitoba 0.9

Cash & Other Assets 5.5

QUARTERLY COMMENTARY As at March 31, 2020

The coronavirus pandemic has brought down the global economy as 
life-saving social distancing measures are being implemented across 
the globe. Financial markets have reacted quickly with equity markets 
having their worst monthly performance and bond markets requiring the 
support of the Federal Reserve to improve liquidity.

In the short term, we can expect more volatility than we typically 
see for the Real Estate strategy. The impact on typically reliable income 
streams is being revaluated as some tenants are suffering a loss of 
income. Patience, monitoring and not allowing panic to set in are key 
elements in the management of the strategy. It is worth noting that the 
duration of the current crisis is the wild card and that the source of the 
crisis spares few asset classes.  

If the crisis is relatively short lived and settles prior to the end of Q2 
2020, we would expect limited impact. During this phase, real estate 
values and fundamentals tend to hold but investment and leasing 
transaction volumes could fall significantly. In a longer duration scenario, 
all of the other factors come into play. Highly levered businesses begin to 
fail, starting with those closest to the issue (in this case hospitality and 
travel), rental rates stay flat or begin to fall, liquidity begins to dry up, 
occupancy levels widen out and capital value declines begin to appear as 
capitalization rates (CAP Rates) move out.

At this point, our outlook is that a medical solution will be found in the 
next 18 months with a high degree of certainty. The most likely scenario 
is that economic growth returns at some point during the second half 
of 2020 and the strategy continues to produce attractive monthly 
returns.

ABOUT FIERA REAL ESTATE
Fiera Real Estate is a Canadian real estate investment management 
company that provides direct real estate investment opportunities to 
institutional investors, foundation and endowment clients, and high 
net worth investors. As part of the Fiera Capital family of alternative 
asset offerings, we are a team of experienced real estate practitioners 
backed with the kind of support that empowers us to offer innovative 
solutions to our clients’ investment challenges. We are committed to 
providing superior client-driven investment strategies that continuously 
generate value for our investors. Our vision is to be the most trusted 
real estate investment management firm in Canada as recognized by 
our stakeholders.
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STRATEGY PROFILE AS AT MArch 31, 2020

FIERA REAL ESTATE CORE STRATEGY

STRATEGY DESCRIPTION
Fiera Real Estate offers an open-ended strategy which produces 
growing income and stable total returns through direct investment 
in real property across Canada. This diversified strategy is comprised 
of institutional grade retail, office, industrial and multi-residential 
properties. Core real estate is an attractive element of a multi-asset 
portfolio based on its investment characteristics, its ability to stabilize 
portfolio performance and its ability to protect against inflation. 
This strategy is risk-managed within an Investment Policy that 
establishes exposure limits by asset size, debt, property type, region 
and development.

HIGHLIGHTS
Manager Fiera Real Estate Investments Limited
Performance Objective Long-term 6-8% net of fees
Income Return Target Long-term 4-6% annually 
Valuation Independent quarterly appraisal
Liquidity Quarterly after 12 months
Structure A Manitoba registered limited partnership
Distribution All cashflow distributed or reinvested

REAL ESTATE ASSET BENEFITS

Inflation Hedge

High Inflation Low inflation

Rents increase with inflation Rents increase faster than inflation 
creating capital growth

Portfolio Protection

Downside protection during equity market downturns

Overall portfolio diversification benefits

Income Return

Stable and growing income with quarterly cash distributions

TARGET DIVERSIFICATION BY PROPERTY TYPE
Property Type Target

Retail 15% to 40%

Industrial 20% to 40%

Offices 15% to 40%

Multi-Residential 5% to 40%

LIQUIDITY STRATEGIES
> Existing property income

> Targeted cash reserves under 3% of Fund Gross Asset Value (GAV)

> Pairing of exiting and incoming investors

> Sale of a portion of the Fund’s LP units to new investors through 
Fiera Real Estate fund raising

> Sale of a portion of the Fund’s LP units to existing limited partners

> Financing of properties

> Sale of properties (last resort)

INVESTMENT LIMITS
> Core Buildings not less than 70% of strategy

> Development of Core not more than 20%

> Development plus Value Added not more than 30%

> Up to 70% in Eastern Canada and 55% in Western Canada

> Up to 40% each in Office, Industrial, Retail and Rental Apartments

> Leverage: Target 25-35%; Maximum 40%

> Primarily located in major Canadian cities

FIERA REAL ESTATE CORE RETURNS As at March 31, 2020

Q1 2020 2019 2018 2017 2016 2015 2014 2013

Income Return (%) 1.31 5.65 5.49 5.80 6.26 6.08 5.85 2.93
Capital Growth (%) 0.63 3.75 3.11 3.02 3.73 1.24 1.08 3.97
Gross Total Return (%) 1.94 9.40 8.60 8.82 9.99 7.32 6.93 6.90

The indicated rates of return are the historical annual compounded total returns including changes in unit value and reinvestment of all distributions and do not take into account sales, redemption, distribution or optional 
charges or income taxes payable by any unitholder that would have reduced returns. The Fiera real Estate cOrE Fund LP was created on April 12, 2013 and launched on June 28, 2013 with its first acquisition.

0 10 20 30 40 50

Inception date
April 12, 2013

Currency
CAD

cA
-E

N

98



fierarealestate.com
Fiera Capital Corporation (“Fiera Capital”) offers the opportunity to invest in the Fiera Real Estate CORE Fund LP (“Fund”), managed by Fiera Real Estate Investments Limited, an affiliate of Fiera Capital, through a pooled fund 
managed by Fiera Capital that has monthly liquidity. 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 this Fund is not to be construed as a public offering of securities in any jurisdictions of Canada. The offering of units of this 
Fund is made pursuant to the Fund’s Confidential Offering Memorandum, Partnership Agreement and other related documentation and only to those investors in jurisdictions of Canada who meet certain eligibility or minimum 
purchase requirements. Important information about the Fund, including a statement of the Fund’s investment objective, is contained in its Confidential Offering Memorandum and Partnership Agreement, copies of which may be 
obtained from Fiera Real Estate Investments Limited. Unit values and investment returns will fluctuate. Please read the Confidential Offering Memorandum and Partnership Agreement 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. The Fund is not guaranteed, its value changes frequently and 
past performance may not be repeated.

STRATEGY PROFILE AS AT MArch 31, 2020

FIERA REAL ESTATE CORE STRATEGY

FIERA REAL ESTATE GOVERNANCE
Investment Policy Statement Comprehensive, clear limits

Investment Committee
Global Chief Investment Officer, President 
& Head of Global Real Estate and three 
independent members

Investor Advisory Committee Fund governance body (AC)
Compliance Process Quarterly report certifying compliance

Valuation All properties appraised quarterly by qualified 
third-parties

ABOUT FIERA REAL ESTATE
Fiera Real Estate is a Canadian real estate investment management 
company that provides direct real estate investment opportunities to 
institutional investors, foundation and endowment clients, and high 
net worth investors. As part of the Fiera Capital family of alternative 
asset offerings, we are a team of experienced real estate practitioners 
backed with the kind of support that empowers us to offer innovative 
solutions to our clients’ investment challenges. We are committed to 
providing superior client-driven investment strategies that continuously 
generate value for our investors. Our vision is to be the most trusted 
real estate investment management firm in Canada as recognized by 
our stakeholders.

QUARTERLY COMMENTARY As at March 31, 2020

The Manager expects that the sectors most adversely affected the 
COVID-19 crisis to be retail and multi-residential. There is no doubt 
that with mandated lockdowns advising the public to only leave their 
homes to purchase groceries or attend medical appointments, that other 
non-essential retailers will experience drastically reduced volumes of 
customers at a time when the sector was already feeling the pain from 
the e-commerce shift. Multi-residential is a vulnerable property type as 
well as unemployment is expected to spike into a double-digit rate from 
Canada’s 5.6% as of Q4 2019. If renters aren’t working, they likely will 
run short on funds to pay their rents. The silver lining for this asset class 
was that the fundamentals were so strong entering this crisis, so renter 
defaults are unlikely to cause elevated vacancies relative to historical 
averages. Therefore, a key opportunity is to target markets with a higher 
percentage of government related employment base (e.g. hospitals, 
provincial or federal administrative centres, military complexes). Markets 
such as Ottawa, Halifax and Victoria would garner specific attention.

Shifting to office, there could be some tenants particularly classified 
in smaller businesses that encounter cash flow crunches. This could 
lead to increased vacancies in suburban office nodes, but may also 
create an opportunity. Prior to this crisis, there was substantial evidence 
by rapidly compressing vacancy rates that tenants were beginning to 
take advantage of suburban office buildings as the disparity in rents 
had widened against CBD office. This opportunity is dependent on the 
duration of the crisis. The longer lockdowns draw out, the more damage 
caused to the suburban office segment.

Finally, the industrial property type is likely to fare the best during 
these times, particularly the warehouse and distribution segment. With 
many forgoing public shopping, ordering goods online is the primary 
outlet. Further in the intermediate-term, increased nearshoring (i.e. 
moving offshore factories/suppliers to North America) is expected to 
support industrial tenant demand. This obviously creates demand for 
warehouse space, especially networks tied to Amazon or online food 
distribution. However, a strained consumer given lower employment and 
associated income impacts may mute the trajectory industrial assets 
previously enjoyed. Low vacancy rates and limited construction activity 
will lead the Manager to focus on Montreal, Toronto, Ottawa and to 
some extent, the Vancouver and Halifax markets.

The COVID-19 crisis will ultimately present interesting opportunities. 
Certain assets will be winners and others will be losers. With a prolonged 
crisis, there will also be impacts on poorly capitalized asset owners, which 
will create opportunities to exploit mispricing opportunities. As an active 
real estate manager with a diverse range of fund strategies and asset 
types located in all major markets in Canada, Fiera Real Estate is in a 
unique to position to identify opportunities and execute on appropriate 
strategies to realize value for its investors.
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FIERA REAL ESTATE CORE MORTGAGE STRATEGY
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ASSET CLASS DESCRIPTION
This strategy is focused on capital protection and income stability 
through investment in a diversified portfolio of mortgages secured 
primarily by income producing commercial real estate across Canada. 
Core commercial mortgages as a fixed-income alternative provide an 
enhanced yield with a reduced duration profile for a broad, diversified 
fixed income strategy. 

The strategy is managed by Fiera Capital with Fiera Properties 
Debt Strategies Ltd., a wholly-owned subsidiary of Fiera Real Estate 
Investments Limited managing the commercial mortgage strategy.

The Manager will seek to protect capital and follow a comprehensive 
risk-focused investment strategy developed through years of 
transactional experience.  Capital will be deployed into loan investments 
sourced from broad industry relationships across Canada.

HIGHLIGHTS
Strategy Type Open-ended pooled trust

Manager
Strategy: Fiera Capital 
Mortgage Strategy: Fiera Real Estate Investments 
Limited, Debt Strategies

Duration Target 1.5-3.5 years

Yield Target +300-350bps gross investor yield over portfolio 
weighted average bond (actual 5.53%, June 2019) 

Portfolio LTV Target 65-75% LTV (actual 61.5%, June 2019)
Valuation Daily
Liquidity 30 days notice (subject to available cash)
Distribution All cashflow distributed or reinvested
Distribution Frequency Monthly

Collateral Type Income producing commercial real estate & land; no 
construction or single-family

Security Type First & Second mortgages; no unsecured
Loan Type Fixed or floating rate
Loan Size $2MM - $50MM
Market Focus Primary and Secondary Canadian Markets

ADVANTAGES OF THE MID-MARKET VERSUS LARGE-CAP AND MEGA-CAP SEGMENTS

Safety & Yield – disciplined risk management to protect capital & deliver returns

Thoughtful Investment Strategy – dynamic, multi-pronged investing to build a diversified portfolio

Full Transparency – single management fee, 3rd party NAV calculation and loan risk ratings

Integrated Advantage – Fiera Capital scale & research, Fiera Real Estate ownership view & expertise

Extensive Real Estate Expertise - $10B+ prior experience across all asset types, rigorous investment process

Strong Industry Network – deep loan sourcing & industry relationships across Canada

FIERA REAL ESTATE GOVERNANCE
Investment Policy Statement Comprehensive, clear limits
Investment Committee President, Executive Vice President
Investor Advisory Committee TBD

Compliance Process Quarterly report to COO and AC 
certifying compliance

Valuation All loans valued annually

100



fiera.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.

STRATEGY PROFILE AS AT MArch 31, 2020

FIERA REAL ESTATE CORE MORTGAGE STRATEGY
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INVESTMENT FOCUS

Commercial Asset Types
> Primary: Office, Retail, Industrial, Multi-Family

> Secondary: Hotel, Self-Storage, Retirement, Land

> No Construction

> No Single-Family

Markets
> Canadian Only

> Primary Markets

> Secondary Markets min. pop 100k

Loan Profile
> First and Second Mortgages 

> No Unsecured

> Fixed or Floating Rate

> 1–10 Year Loan Terms

> $2MM - $50MM

EXPOSURE TARGETS 1

Loan-to-Value 65% -75%

Mortgage Security (max) 25% Second Mortgages

Asset Type (max)
30% Secondary Combined

35% Any Single Type

Market

15-45% BC to MB

45-75% ON

15-35% QC and Atlantic

Concentrations (max)
10% Single Property

10% Single Borrower

1.  Exposure targets are based on the long term diversification targets of the mortgage portfolio. The 
manager will focus on maintaining diversity through the initial growth period.

ABOUT FIERA REAL ESTATE
Fiera Real Estate is a Canadian real estate investment management 
company that provides direct real estate investment opportunities to 
institutional investors, foundation and endowment clients, and high 
net worth investors. As part of the Fiera Capital family of alternative 
asset offerings, we are a team of experienced real estate practitioners 
backed with the kind of support that empowers us to offer innovative 
solutions to our clients’ investment challenges. We are committed to 
providing superior client-driven investment strategies that continuously 
generate value for our investors. Our vision is to be the most trusted 
real estate investment management firm in Canada as recognized by 
our stakeholders.
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STRATEGY PROFILE AS AT MArch 31, 2020

FIERA COMOX AGRICULTURE

STRATEGY DESCRIPTION
The Fiera Comox Agriculture strategy is dedicated to building a diversified 
global portfolio of assets, consisting primarily of farmland and generating 
stable, attractive returns over the long-term for investors. The strategy 
seeks to create unique partnerships with top-tier local operators 
and invests primarily in the row crop, permanent crop and animal 
protein sectors.

Fiera Comox’s agriculture strategy is led by a team of highly 
experienced, industry-focused executives who have invested over 
US$6 billion in agriculture and forestry assets across 5 million acres of 
land on a global scale. The founding team has worked together for more 
than 10 years, including at one of Canada’s largest pension plans. There, 
they founded and led the Natural Resources group, which at the time 
of their departure was one of the largest investors in the asset class in 
the world.

HIGHLIGHTS
Manager Fiera Comox Partners

Ownership Fiera Capital Corporation (60%);
Comox Equity Partners (40%)

Targeted Gross Return 10 to 12% IRR
Targeted Cash Yield 3 to 5%+
Target Leverage 30 to 35% LTV
Vehicle Open-Ended

High-Quality,  
Land-Based Farming Assets
With production historyand 

strong fundamentals

Own-and-Operate Model
Providing access to cash yield, 

capital appreciation and roll-ups

Global and Sectoral  
Diversification

Globally competitive assets have 
historically been best positioned 

to deliver strong returns across the 
commodity cycle

Strong ESG considerations
Promotion of best ESG practices 

in investment screening 
and implementation within 

our platforms

PORTFOLIO FOOTPRINT
Since inception, Fiera Comox has invested in 6 investment platforms across 3 targeted countries 
and 4 sub-sectors. This provides current and prospective investors with a balanced exposure to the 
asset class and diversification benefits.

 

9
agricultural commodities

145,000
acres of land

8
climate regions

 

Sweet Tree
World’s largest maple  

syrup producer

Lassen Land
One of the the world’s largest  

contiguous almond orchards with  
vertically integrated operations

Auvil Fruit
Vertically integrated producer of  

high-quality apples & cherries

Rangitata Dairies
Global cost leader in  

dairy production

Eastern Australia Agriculture
Institutional-grade agricultural  

enterprise producing cotton  
and grains

Excel Farms
Broadacre dryland farming  

operations producing grains,  
oilseeds and pulses

There is no guarantee or assurance that objectives will be met or that the strategy, or any of the investments held by the strategy, will be profitable. Leveraged portfolio gross 
internal rate of return before deducting management fees, taxes and other expenses. Many factors could have an adverse effect on the portfolio target return. The target return 
assumes that the strategy will grow the value of its capital base and produce a 3% to 5% cash yield annually fromthe current income. There is no guarantee or assurance of 
the target returns being achieved.
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fiera.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.

STRATEGY PROFILE AS AT MArch 31, 2020

FIERA COMOX AGRICULTURE

WHY INVEST IN THIS STRATEGY

Portfolio diversification farmland exhibits negative/low correlation 
with traditional asset classes and alternative asset classes

Historically demonstrated strong risk adjusted returns high Sharpe 
ratio over the last 20 years

Reliable store of value principal asset is land (60 to 90%)

Inflation hedge

Positive long term secular trends: population growth, rising incomes 
and urbanization in developing countries; westernization of diets 
leading to increased demand for farmland; a concurrent decline in 
arable land per person

Attractive cash yield from crop production

TARGETED PORTFOLIO

Targeted Geographies

Country Range Target

United States Up to 50% 35%

Canada Up to 30% 10%

Australia Up to 50% 30%

New Zealand Up to 40% 15%

Other Up to 30% 10%
Total 100%

Targeted Sectors

Sector Range Target

Row Crops Up to 50% 30%

Animal Protein Up to 40% 15%

Permanent Crops Up to 50% 40%

Related Rural Up to 40% 15%
Total 100%

PORTFOLIO ENHANCEMENT

Superior Sharpe Ratio… ...with Low/Neg. Correlations
Sector Sharpe Ratio Correlation

Farmland

US Equities

10-Yr. Treasury

Corporate Bonds

REITs

Gold

International Equities

Emerging Markets

Sources: NcrEIF Farmland Index S&P 500 Tr Index BofA Merrill Lynch U S corp Master Tr Index Federal 
reserve 10 Year Treasury constant Maturity rate NArEIT Diversified rEIT Index Gold Spot Price MScI 
Emerging Markets Index MScI EAFE Index As of December 31 2018 Time Period 1998 2018
Past performance is not a guarantee or indicator of future results

VALUE ADD OPPORUNITIES

Asset Roll Ups
Establishment of investment platforms in partnership with 
local operators

> Amalgamation of neighboring assets, leading to economies of scale, 
productivity gains and “portfolio” value

> Leverage partner’s expertise to seek out underperforming farms at 
attractive valuation

Improving Land
On farm capital improvement projects have the potential to provide 
strong risk adjusted returns

> Improve on farm technologies to support production increase and 
mitigate external risks

> Build farm infrastructure, enabling operational efficiencies

> Brownfield development of adjacent, underutilized properties

ABOUT FIERA COMOX PARTNERS
Headquartered in Montreal, Fiera Comox Partners is a global investment 
manager specialized in three distinct private investment strategies: 
Agriculture, Private Equity and Private Credit. The firm is a joint venture 
between Fiera Capital Corporation and the management team of Fiera 
Comox (Comox Equity Partners).
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STRATEGY PROFILE AS AT MArch 31, 2020

FIERA COMOX PRIVATE EQUITY STRATEGY

STRATEGY DESCRIPTION
Fiera Comox Private Equity is building a diversified global portfolio of 
corporate private equity investments, generating attractive absolute 
returns over the long-term. Our senior team has managed two of the 
world’s leading institutional PE portfolios, having invested over $6.4 
billion and achieving our target returns. The team is now applying the 
same proven strategy in an investment vehicle tailored to high net worth 
and institutional clients. The vehicle offers better opportunity for liquidity 
and less blind pool risk than traditional PE funds.

Our team has complementary experience across the full spectrum 
of private equity investing. We use this experience to select the most 
attractive investment opportunities from our channels and partners 
and dynamically adjust the exposure to the most attractive sectors and 
geographies at any given time.

HIGHLIGHTS
Manager Fiera Comox

Ownership Fiera Capital Corporation (60%);
Comox Equity Partners (40%)

Targeted Gross Return 20% IRR
Target Leverage 40-60% LTV

INVESTMENT APPROACH
Global Opportunities
Develop global partnerships through deep global relationship network

Access a wide range of pre-screened high-quality investment opportunities

Fundamental Evaluation
Identify opportunities and sectors offering the most attractive relative value

Invest in cash-flow generative companies with 20% gross target IRR

Dynamic  Portfolio Construction
Selectively diversify across sectors and geographies

Optimize portfolio composition for performance across cycles

Active Ownership
Be an active shareholder with a long-term investment horizon

Create value through management oversight and strategic guidance

ASSET CLASS CHARACTERISTICS

Historical outperformance vs. public equity markets

Attractive risk-adjusted absolute returns

Portfolio diversification

Broad investment universe, traditionally accessed by 
large institutions

Multiple avenues for value creation

DISTRIBUTION OF PRIVATE ASSETS INVESTED 
GLOBALLY (US$B)

Private Equity $3,411

Real Estate $909

Private Debt $769

Natural Resources $246

Infrastructure $491
Total $5,826

Source: McKinsey, 2019

HISTORICAL ASSET CLASS PERFORMANCE

15-Year Horizon – Net IRR

Private
Equity

Real
Assets

Private
Debt

S&P 500 Venture
Capital

13.1%

7.2%
9.1%

7.8%
9.5%

Source: PitchBook Benchmarks, Q4-2018
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fiera.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.

STRATEGY PROFILE AS AT MArch 31, 2020

FIERA COMOX PRIVATE EQUITY STRATEGY

TARGETED PORTFOLIO 1

≈75% of Portfolio ≈25% of Portfolio

Direct and Co-Investment Secondaries / GP Stakes Fund Commitments

> Cash flow-generating companies

> OECD economies

> Significant minority investments (20%+) to 
control positions (50%+)

> Lower and middle market buyout

> Early value capture

> J-curve mitigation

> Cash flow generation

> Unique access

> Sector experts or top tier performers

> Partner expertise

> Co-investment opportunities

> Targeted diversification

> Scalability 

> Unique access

INVESTMENT CHARACTERISTICS 1

Downside Protection Embedded Value Scalability

> Uncorrelated assets

> Investment return profile asymmetry

> High cash flow generation

> Recurring revenue

> Attractive entry valuation

> Comox expertise

> Special situations

> Transaction complexity

> Sourcing advantage

> Niche industries

> Long-term investment horizon

> Platform investments

> High return on investment

> Value creation opportunities

> Dynamic end markets

INVESTMENT VEHICLE ADVANTAGES 1

Relative to traditional closed-ended Private Equity Funds,  
the Fiera Comox Fund provides:

> Liquidity > Mitigated j-curve

> Lower fees > Less blind pool

> Faster deployment > More diversification

1. Of the underlying Fiera comox Global Private Equity L.P.

ABOUT FIERA CAPITAL AND FIERA COMOX
Fiera Capital is a publicly-traded, global independent asset management 
firm controlled and significantly owned by its principals. Fiera Comox 
Partners is a joint venture between Fiera Capital Corporation (TSX: FSZ) 
and the management team of Fiera Comox (Principals). 

Headquartered in Montreal, Fiera Comox is a global investment 
manager specializing in two distinct private investment strategies: 
Private Equity and Private Agriculture. The joint venture structure allows 
for significant alignment of interest with investors, as Fiera Comox’s 
Principals have invested significant capital in the business.
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STRATEGY PROFILE AS AT MArch 31, 2020

ASIA CREDIT AND SPECIAL SITUATIONS INVESTMENTS
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OPPORTUNITY IN ASIA CREDIT
> Positive macro fundamentals, higher growth in Asian economies is 

expected to continue

> $55T asset class with $4.2T USD denominated offshore 
opportunity set

> Historical outperformance of Asia high yield vs. US and Europe

> Stronger covenant quality and lower default rates

> Consistent market volatility and long-term capital allows for 
contrarian opportunities

CLEARWATER CAPITAL PARTNERS
Founded in 2001 and joining Fiera Capital in 2018, Clearwater Capital 
Partners provides investors with access to a full spectrum of Asia credit 
investment opportunities including performing high yield credit, direct 
lending, and special situations. The team has made more than 350 Asia 
investments totaling over $5.5 billion, across sectors and geographies, 
and built some of the largest dedicated lending platforms in the region.

The highly experienced team makes it possible to source, develop 
and capture value in diverse opportunities, particularly while targeting 
seniority in the capital structure.

Focused Asia credit strategies Sourcing advantage
18-year track record in Secondary/

Stressed Credit, Direct Lending, 
Distressed Credit & Special Situations

Wide, deep, and diverse network 
deal sourcing in onshore and 

offshore credit markets

Cycle-tested, cohesive team Global resources, local presence
Team has realized over $6.1 billion 

in investments in Asia
5 offices in Asia leveraging 

Fiera Capital’s global resources  
and operational infrastructure

CORE INVESTMENT STRATEGIES

Secondary/ Stressed Credit Direct Lending Distressed Credit & Special Situations

Diversified, cash-generative, and 
downside-protected portfolio of performing, 
Secondary/Stressed Credit investments in 
corporate Asia.

Open for Investment

Senior secured loans directly to small and 
medium-sized corporate borrowers and to 
affordable residential housing projects, in 
local currencies.

Open for Investment

Credit investments which are expected to 
go through or are already in the process 
of a debt restructuring and portfolios of 
distressed assets.

Open for Investment

EXTENSIVE PRESENCE IN ASIA

Chongqing

Mumbai

Seoul 

Hong Kong
(Head Office)

Singapore 

5
offices in Asia

37
Clearwater employees

33
CHG (China direct lending) employees

Currency
USD
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fiera.com clearwatercapitalpartners.com
This document dated March 31, 2020 is prepared by Fiera Capital Corporation and is intended for use by residents of Canada only and is not intended for persons who are citizens of, domiciled or resident in, or entities registered in a 
country or a jurisdiction in which its distribution, publication, provision or use would violate current laws and regulations. The information and opinion herein are provided for informational purposes only and are subject to change. 
The information provided herein does not constitute investment advices 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. 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 Fiera Capital Corporation or any of its affiliates. Performance figures pertaining to 
composites are aggregations of the performance of one or more client portfolios or pooled funds that represent similar investment strategies. 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. 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 document.  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. © Copyright 2018 - Fiera Capital Corporation - All rights reserved.

STRATEGY PROFILE AS AT MArch 31, 2020

ASIA CREDIT AND SPECIAL SITUATIONS INVESTMENTS
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WHY INVEST WITH CLEARWATER

Seasoned team with diverse skill sets: 
Many of the Firm’s key team members have between 20 and 
30 years of experience in the region

Experience executing transactions across multiple currencies, 
jurisdictions and languages:
Anchored in origination and execution, deep analytical rigor and 
management of investments through to exits

Long standing deal sourcing through dedicated research and 
market relationships:
Pro-active, opportunistic approach; typically taking a contrarian 
view when seeking investment opportunities

Customized investor portfolio capability designed to meet 
specific investor goals and priorities:
Proprietary credit research framework and underwriting approach

Institutional framework for Asia investing tested by scale, time 
and market environments:
Continual monitoring and performance of asset resolution analysis 
throughout the holding period of each investment

Exit history utilizing multiple pathways to liquidity:
Stressed market sales, liability management, early refinancing, and 
scheduled payments

INVESTMENT SOURCING – FOCUS SECTORS

Seeking downside protection by focusing on sectors with hard asset collateral and visible cash flows

Real Estate

Oil & Oil Services

Power & Renewables

Infrastructure

Semiconductors

Agribusiness

Metals & Mining

Industrials & Manufacturing

Telecommunications

LEADERSHIP TEAM
Team member Title With the firm In the Industry

robert Petty Co-CEO, Co-CIO 18 years 37 years

Amit Gupta Co-CEO, Co-CIO 18 years 28 years

Subhashree Dutta Managing Director, Investment 18 years 29 years

JaeWoo Shim Managing Director, Investment 18 years 21 years

Edward cairns General Counsel and Head of Restructuring 13 years 32 years

Yao-chye chiang COO, Risk Management 12 years 26 years

Diverse Leadership With Extensive 
Experience and Broad Range of 
Skill Sets

Currency
USD
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STRATEGY PROFILE AS AT MArch 31, 2020

FIERA DIVERSIFIED REAL ASSETS STRATEGY 1

STRATEGY DESCRIPTION
The Fiera Diversified Real Assets Strategy provides strong inflation 
protection with growing income and stable total returns. The strategy will 
invest in a broad range of real assets through three limited partnerships 
including infrastructure (EagleCrest Infrastructure Canada Strategy), real 
estate (Fiera Real Estate CORE Strategy) and agriculture (Fiera Comox 
Agriculture Strategy) each of which is managed by an affiliate of Fiera 
Capital Corporation. The strategy targets an equally weighted allocation 
between the three limited partnerships.

EXPECTED RETURN MATRIX OVER THE NEXT 3-5 YEARS
Asset Classes Standard Enhanced

Equities 60% 50%

Bonds 40% 35%

Infrastructure 0% 5%

Real Estate 0% 5%

Agriculture 0% 5%

Total 100% 100%

Expected Return 4.00% 4.50%

Expected Yield 2.20% 2.70%

Expected Volatility 11.40% 10.40%

WHY INVEST IN THIS STRATEGY

Portfolio diversification – Real assets exhibit low correlation with traditional asset classes and alternative asset classes

Protection against inflation

Attractive risk-adjusted returns

Strong margins and predictable cash flow

Strong competitive positioning with high barriers to entry

Positive long-term secular trends such as population growth and rising income lead to an increased demand for real assets

INDIVIDUAL STRATEGY SUMMARIES

EAGLE INFRASTRUCTURE CANADA STRATEGY FIERA REAL ESTATE CORE STRATEGY FIERA COMOX AGRICULTURE STRATEGY

EagleCrest Infrastructure Canada Strategy is 
an open-ended product, managed by Fiera 
Infrastructure Inc. The strategy invests in the global 
mid-market core and core-plus infrastructure 
assets. It aims to diversify across the members of 
the Organisation for Economic Co-operation and 
Development (OECD), sub-sectors and types of 
projects. Our assets generate stable and predictable 
cash flows and operate under regulatory frameworks, 
long-term contracts or concessions, or have 
monopolistic characteristics.

Fiera Real Estate CORE Strategy is an open-ended 
product which produces growing income and stable 
total returns through direct investment in real 
property across Canada. This diversified strategy 
is comprised of institutional grade retail, office, 
industrial and multi-residential properties. Core 
real estate is an attractive element of a multi-asset 
portfolio based on its investment characteristics, 
its ability to stabilize portfolio performance and 
its ability to protect against inflation. This strategy 
is risk-managed within an Investment Policy that 
establishes exposure limits by asset size, debt, 
property type, region and development.

The Fiera Comox Agriculture Strategy is dedicated 
to building a diversified global portfolio of assets, 
primarily farmland, generating stable, attractive 
returns over the long-term for investors. The strategy 
seeks to create unique partnerships with best–in-
class local operators and invests primarily in the 
sectors of staple row crops, animal protein (dairy, 
beef), permanent crops and timberland.
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1.  This product is offered to qualified investors residing in the provinces and territories of canada (the “Offering Jurisdictions”) pursuant to applicable exemptions from the prospectus requirements of the securities laws in 
the Offering Jurisdictions.
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fiera.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.

STRATEGY PROFILE AS AT MArch 31, 2020

FIERA DIVERSIFIED REAL ASSETS STRATEGY
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ABOUT FIERA INFRASTRUCTURE
Fiera Infrastructure is a leading investor across all subsectors of the 
infrastructure asset class. Led by a team of highly experienced and 
specialized professionals, we leverage our strong global relationships and 
rigorous approach to investment and asset management, in combination 
with Fiera Capital’s excellence in portfolio management and personalized 
investment solutions. Our uniquely diversified strategy recognize the 
exclusive characteristics of this alternative asset class, while optimizing 
governance and alignment with investors.

ABOUT FIERA REAL ESTATE
Fiera Real Estate is a Canadian real estate investment management 
company that provides direct real estate investment opportunities to 
institutional investors, foundation and endowment clients, and high 
net worth investors. As part of the Fiera Capital family of alternative 
asset offerings, we are a team of experienced real estate practitioners 
backed with the kind of support that empowers us to offer innovative 
solutions to our clients’ investment challenges. We are committed to 
providing superior client-driven investment strategies that continuously 
generate value for our investors. Our vision is to be the most trusted 
real estate investment management firm in Canada as recognized by 
our stakeholders.

ABOUT FIERA COMOX PARTNERS
Fiera Comox is comprised of a team of dedicated experts, headed by 
Antoine Bisson McLernon, who have been working together for more 
than 6 years at one of Canada’s largest institutional pension plans 
where they founded and led the Natural Resources group. The team was 
responsible for deploying a $3B portfolio of direct timber and agriculture 
investments on a global scale which achieved an IRR of 16.8%. The team 
was one of the largest investors of agriculture and timber in the world 
during this period, where they acquired over 2 million acres of land.
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STRATEGY PROFILE AS AT MArch 31, 2020

BALANCED CORE
Inception Date
January 1, 1988

Performance Benchmark
Customized benchmark 1

Currency
CAD

STRATEGY DESCRIPTION
The Balanced Core strategy seeks to add value within a risk controlled 
environment in each of its underlying asset classes as well as through 
active asset allocation. The strategy combines our Canadian Equity Core, 
Active And Strategic Fixed Income and Global 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.

STRATEGY HIGHLIGHTS

Style Balanced 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 ($mil) 1,371

ASSET ALLOCATION PROCESS
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.

ASSET ALLOCATION
Asset Class Allocation (%) Investment Guidelines

Short Term 8.0

Fixed Income 32.0

Canadian Equities 30.9

Global Equities 29.1

   current Allocation (%)           Target           range

PERFORMANCE (%) As of March 31, 2020

QUARTERLY AND CALENDAR YEAR PERFORMANCE

Q1 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Portfolio -7.94 17.73 -0.66 10.54 6.86 6.33 12.30 15.64 9.10 2.32 9.31
Benchmark 1 -9.44 15.65 -2.26 7.88 8.32 3.87 10.72 13.08 7.54 0.10 9.78
Added Value 1.50 2.09 1.59 2.66 -1.47 2.46 1.58 2.56 1.56 2.23 -0.47

ANNUALIZED PERFORMANCE

1 Year 2 Years 3 Years 4 Years 5 Years 6 Years 7 Years 8 Years 9 Years 10 Years

Portfolio -1.00 3.74 4.51 6.38 4.80 6.50 7.63 7.82 7.42 7.77
Benchmark 1 -3.38 1.63 2.39 4.61 3.29 4.71 5.90 6.12 5.61 6.12
Added Value 2.38 2.10 2.12 1.78 1.51 1.80 1.73 1.70 1.80 1.65

Past performance is not a guarantee or indicator of future results. Inherent in any investment is the risk of loss.
composite returns, presented gross of management fees
YTD = Year to Date; SI = Since Inception
1. current benchmark: 35% FTSE canada Universe, 32.5% S&P/TSX, 27.5% MScI World ex canada, 5% FTSE canada 91 days. The benchmark has been modified over time.
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fiera.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.

STRATEGY PROFILE AS AT MArch 31, 2020

BALANCED CORE
Inception Date
January 1, 1988

Performance Benchmark
Customized benchmark 1

Currency
CAD

UNDERLYING STRATEGIES

Canadian Equity Core
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 or 
sector positions.

Active And Strategic Fixed Income
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.

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

PORTFOLIO MANAGEMENT TEAM

Asset Allocation
François Bourdon, FcIA, FSA, cFA, PrM, is Global Chief Investment Officer. 
Mr. Bourdon has 25 years of industry experience and has been with the 
firm since its inception. Over the course of his career, he has held various 
positions in portfolio management, product development and actuarial 
consultation. He is responsible for applying the portfolio allocation 
decisions which are based on our asset allocation team’s strategy.

Canadian Equity Core
The Canadian Equity Core strategy is managed by a team of highly 
experienced Senior Portfolio Managers comprised of Ray Halley, MBA, 
cFA, and Nessim Mansoor, cPA, cA, 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 three 
analysts covering Canadian large and mid-cap companies and by one 
analyst responsible for the coverage of small capitalization companies.

Active And Strategic Fixed Income
Charles Lefebvre, cFA, FrM, is the strategy’s lead manager and benefits 
from 26 years of investment experience. He is assisted in his role by 
three portfolio managers, Luc Bergeron, M. Sc., Tan Vu Nguyen, ASA, 
cFA, Jean-Guy Mérette, and by two Assistant Portfolio Managers, 
Tommy Ouellet, FSA, FcIA, cFA and Olivier Audette Génier, M. Sc., cFA. 
They respectively benefit from 26, 26, 37, 11 and 9 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. Investment decisions are made by consensus amongst the 
investment team.

Global Equity
Nadim Rizk, MBA, cFA, is the Senior Portfolio Manager of the strategy 
and benefits from 23 years of investment experience with US and 
International equities. He is assisted by Andrew Chan, M.Sc., Vice 
President and Director of Research, Thomas Horvath, MBA, cFA, cAIA, 
Assistant Vice President as well as by six dedicated analysts.
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STRATEGY PROFILE AS AT MArch 31, 2020

BALANCED INTEGRATED
Inception Date
April 1, 2013

Performance Benchmark
Customized benchmark 1

Currency
CAD

STRATEGY DESCRIPTION
The Balanced Integrated strategy seeks to add value within a risk 
controlled environment in each of its underlying asset classes as well 
as through active asset allocation. The strategy combines our Canadian 
Equity Core, Integrated Fixed Income and All Country World 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.

STRATEGY HIGHLIGHTS

Style
Balanced strategy without a Canadian Equity style 
bias. The fixed income component focuses on 
rigorous credit research

Process

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

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

Strategy AUM ($mil) 274

ASSET ALLOCATION PROCESS
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.

ASSET ALLOCATION
Asset Class Allocation (%) Investment Guidelines

Short Term 1.8

Fixed Income 33.4

Canadian Equities 35.3

Global Equities 29.5

   current Allocation (%)           Target           range

PERFORMANCE (%) As of March 31, 2020

QUARTERLY AND CALENDAR YEAR PERFORMANCE

Q1 2020 2019 2018 2017 2016 2015 2014

Portfolio -9.26 18.04 -1.13 11.17 7.13 6.25 12.48
Benchmark 1 -10.11 15.88 -2.82 8.36 9.06 2.86 10.72
Added Value 0.85 2.17 1.69 2.80 -1.93 3.39 1.77

ANNUALIZED PERFORMANCE

1 Year 2 Years 3 Years 4 Years 5 Years 6 Years SI

Portfolio -2.31 3.05 4.09 6.20 4.57 6.35 7.55
Benchmark 1 -4.13 1.12 2.12 4.50 3.11 4.52 5.67
Added Value 1.82 1.93 1.98 1.70 1.46 1.83 1.88

Past performance is not a guarantee or indicator of future results. Inherent in any investment is the risk of loss.
composite returns, presented gross of management fees
YTD = Year to Date; SI = Since Inception
1. current benchmark: 36% FTSE canada Universe, 35% S&P/TSX, 27% MScI All country World Index, 2% FTSE canada 91 days. The benchmark has been modified over time.
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fiera.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.

STRATEGY PROFILE AS AT MArch 31, 2020

BALANCED INTEGRATED
Inception Date
April 1, 2013

Performance Benchmark
Customized benchmark 1

Currency
CAD

UNDERLYING STRATEGIES

Canadian Equity Core
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 or 
sector positions.

Integrated Fixed Income
Through a combination of top-down and bottom-up analysis, with 
an emphasis on credit research, the Integrated Fixed Income strategy 
focuses on capital preservation within a risk-controlled environment. 
The anticipation of economic cycles and themes combined with a strong 
focus on credit spread and interest rate movements allows for consistent 
outperformance across all market environments.

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

PORTFOLIO MANAGEMENT TEAM

Asset Allocation
François Bourdon, FcIA, FSA, cFA, PrM, is Global Chief Investment Officer. 
Mr. Bourdon has 25 years of industry experience and has been with the 
firm since its inception. Over the course of his career, he has held various 
positions in portfolio management, product development and actuarial 
consultation. He is responsible for applying the portfolio allocation 
decisions which are based on our asset allocation team’s strategy.

Canadian Equity Core
The Canadian Equity Core strategy is managed by a team of highly 
experienced Senior Portfolio Managers comprised of Ray Halley, MBA, 
cFA, and Nessim Mansoor, cPA, cA, 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 three 
analysts covering Canadian large and mid-cap companies and by one 
analyst responsible for the coverage of small capitalization companies.

Integrated Fixed Income
Philippe Ouellette, M.Sc., cFA, is the Senior Portfolio Manager of 
the strategy and benefits from 25 years of investment experience. 
He is assisted by portfolio managers Jeff Seaver, cFA and Nicolas 
Normandeau, M.Sc., cFA, and by four analysts. The portfolio managers 
respectively benefit from 30 and 17 years of investment experience. They 
also benefit from the expertise of our entire fixed income team, which 
boasts two distinct trading desks in Montreal and Toronto.

All Country World Equity
Nadim Rizk, MBA, cFA, is the Senior Portfolio Manager of the strategy 
and benefits from 23 years of investment experience with US and 
International equities. He is assisted by Andrew Chan, M.Sc., Vice 
President and Director of Research, Thomas Horvath, MBA, cFA, cAIA, 
Assistant Vice President as well as by six dedicated analysts.
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STRATEGY PROFILE AS AT MArch 31, 2020

BALANCED ENDOWMENT,  
FOUNDATION AND TRUST (EFT)

Inception Date
April 1, 1993

Performance Benchmark
Customized benchmark 1

Currency
CAD

STRATEGY DESCRIPTION
The Endowment, Foundation and Trust (EFT) strategy 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 strategy 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.

STRATEGY HIGHLIGHTS

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 ($mil) 271

ASSET ALLOCATION PROCESS
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.

ASSET ALLOCATION
Asset Class Allocation (%) Investment Guidelines

Short Term 5.2

Fixed Income 21.4

Canadian Equities 28.6

U.S. Equities 15.9

International Equities 14.5

Real Assets 14.4

   current Allocation (%)           Target           range

PERFORMANCE (%) As of March 31, 2020

QUARTERLY AND CALENDAR YEAR PERFORMANCE

Q1 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Portfolio -7.85 16.91 -0.60 10.40 7.05 6.98 12.27 14.57 8.57 2.46 9.13
Benchmark 1 -9.15 14.81 -2.21 8.25 7.79 4.70 10.52 12.42 7.36 1.02 9.25
Added Value 1.30 2.10 1.61 2.16 -0.74 2.27 1.74 2.14 1.21 1.43 -0.12

ANNUALIZED PERFORMANCE

1 Year 2 Years 3 Years 4 Years 5 Years 6 Years 7 Years 8 Years 9 Years 10 Years

Portfolio -0.75 3.44 4.34 6.11 4.74 6.50 7.60 7.70 7.39 7.59
Benchmark 1 -3.19 1.37 2.34 4.55 3.29 4.73 5.85 6.06 5.68 6.11
Added Value 2.44 2.07 2.00 1.56 1.45 1.77 1.75 1.64 1.71 1.48

Past performance is not a guarantee or indicator of future results. Inherent in any investment is the risk of loss.
composite returns, presented gross of management fees
YTD = Year to Date; SI = Since Inception
1. current benchmark: 35% FTSE canada Universe, 30% S&P/TSX, 15% S&P 500, 15% MScI EAFE Net, 5% FTSE canada 91 days. The benchmark has been modified over time.
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fiera.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.

STRATEGY PROFILE AS AT MArch 31, 2020

BALANCED ENDOWMENT,  
FOUNDATION AND TRUST (EFT)

Inception Date
April 1, 1993

Performance Benchmark
Customized benchmark 1

Currency
CAD

UNDERLYING STRATEGIES

Active And Strategic Fixed Income
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.

Canadian Equity Core
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.

U.S. and International Equity
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.

Fiera Diversified Real Assets Strategy
The Fiera Diversified Real Assets Strategy provides strong inflation 
protection with growing income and stable total returns. The strategy 
invests in a broad range of real assets through three limited partnerships 
including real estate (Fiera Real Estate CORE Strategy), infrastructure 
(EagleCrest Infrastructure Canada Strategy) and agriculture (Fiera Comox 
Agriculture Strategy), each of which is managed by an affiliate of Fiera 
Capital Corporation. The strategy targets an equally weighted allocation 
between the three limited partnerships.

PORTFOLIO MANAGEMENT TEAM

Asset Allocation
François Bourdon, FcIA, FSA, cFA, PrM, is Global Chief Investment Officer. 
Mr. Bourdon has 25 years of industry experience and has been with the 
firm since its inception. Over the course of his career, he has held various 
positions in portfolio management, product development and actuarial 
consultation. He is responsible for applying the portfolio allocation 
decisions which are based on our asset allocation team’s strategy.

Active And Strategic Fixed Income
Charles Lefebvre, cFA, FrM, is the strategy’s lead manager and benefits 
from 26 years of investment experience. He is assisted in his role by 
three portfolio managers, Luc Bergeron, M. Sc., Tan Vu Nguyen, ASA, 
cFA, Jean-Guy Mérette, and by two Assistant Portfolio Managers, 
Tommy Ouellet, FSA, FcIA, cFA and Olivier Audette Génier, M. Sc., cFA. 
They respectively benefit from 26, 26, 37, 11 and 9 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. Investment decisions are made by consensus amongst the 
investment team.

Canadian Equity Core
The Canadian Equity Core strategy is managed by a team of highly 
experienced Senior Portfolio Managers comprised of Ray Halley, MBA, 
cFA, and Nessim Mansoor, cPA, cA, 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 three 
analysts covering Canadian large and mid-cap companies and by one 
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 23 years of investment experience with US and 
International equities. He is assisted by Andrew Chan, M.Sc., Vice 
President and Director of Research, Thomas Horvath, MBA, cFA, cAIA, 
Assistant Vice President as well as by six dedicated analysts.

Real Assets
The Fiera Diversified Real Assets strategy invests in three limited 
partnerships, each managed by an affiliate of Fiera Capital, namely Fiera 
Real Estate, Fiera Infrastructure and Fiera Comox.
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FIERA CAPITAL – RESPONSIBLE INVESTMENT
STRATEGY PROFILE – AS AT MARCH 31, 2020

RESPONSIBLE INVESTING AT FIERA CAPITAL

As a firm, we take the view that organizations that understand and 
successfully manage material ESG factors and associated risks and 
opportunities tend to create more resilient, higher quality businesses and 
assets, and are therefore better positioned to deliver sustainable value 
over the long term. We believe there are multiple approaches to managing 
stocks, bonds and alternative investments. Fiera Capital’s independent team 
structure allows us to offer a diverse range of investment strategies across 
asset classes and risk spectrums using a wide variety of investment styles. 
We believe that our flexible approach allows our investment teams to adopt 
integration techniques that are consistent with their investment philosophy.

OUR COMMITMENT TO ESG PRINCIPLES

As a firm, we lead by example. We have a long history of commitment to 
responsible investment. Since 2009, Fiera Capital is a proud signatory of the 
United Nations Principles for Responsible Investing (UNPRI), encouraging 
acceptance and implementation of the principles within the investment 
industry. The UNPRI Initiative is a voluntary international network of investors 
working together to incorporate ESG issues into investment practices, with 
the goal of understanding the implications of sustainability for investors. 
Fiera is also a member of the Coalition for Good Governance (CCGG) since 
2014 and of the Responsible Investment Association (RIA) since 2016.

2002 2009 2013 2014 2016 2017 2018 2019

Establishment of 
the Proxy Voting 
Policy prior to 
the creation of 
Fiera Capital 
(previous firms)

Signatory of the 
United Nations 
Principles for 
Responsible 
Investment 
(UNPRI)

Member of the 
Canadian Bond 
Investor’s 
Association 
(CBIA)

Member of the 
Canadian 
Coalition for 
Good Governance 
(CCGG)

Update of the 
Proxy Voting 
Policy

Member of the 
Responsible 
Investment 
Association 
(RIA)

Establishment of 
Fiera ESG 
Committee

Establishment of 
Global CSR 
Committee

New Global 
Proxy Voting 
Policy

Introduced 
Responsible 
Investment 
Spectrum

RESPONSIBLE INVESTMENT SPRECTRUM

As a longstanding signatory of UNPRI, Fiera’s approach to responsible investment has expanded significantly. Beyond our negative/ethical screening, our 
investment teams have refined their capabilities to give clients access to a spectrum of approaches, in order to best address their different financial and non-
financial objectives. While ESG Integration is entrenched in the investment philosophies of all our investment teams, some of them are capable of addressing 
more precise objectives that are best achieved through a positive screening/best‑in‑class or thematic/impact approach.

APPROACH ESG INTEGRATION

SUSTAINABLE INVESTING

IMPACT ONLY
Negative/ 

Ethical Screening
Positive Screening/ 

Best‑in‑class Thematic/Impact

RISK AND 
RETURN PROFILE Sole Focus Primary focus

Dual Focus

None

IMPACT PROFILE None Secondary Focus Sole Focus

CLIENT OBJECTIVES 100% RETURNS 100% IMPACT
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FIERA CAPITAL – RESPONSIBLE INVESTMENT
STRATEGY PROFILE – AS AT MARCH 31, 2020

INTEGRATION OF ESG FACTORS

ESG
Considerations

Integrated
Framework

ESG Friendly
Proxy Voting

ESG
Approach

ESG  
Considerations

Increased knowledge of companies

Improved risk control of portfolios

Long-term improvement of companies

Greater involvement with managers and companies

Dialogue with investors

Proxy voting – Key element

ESG  
Approach

Integrated in the fundamental decision-making process

Access to the MSCI ESG Research tool

Flexibility granted in regards to scope, involvement level, way of 
integrating and choice of criteria

No systematic exclusion filter

Additional support from CIO Office in collaboration with risk 
management group / compliance team

ESG Friendly 
Proxy Voting

Good governance rules (composition of the board of directors, 
executive compensation, protection against takeover bids, 
independence of external auditors, shareholders’ rights)

Social and environmental responsibilities (human rights and workers’ 
rights, sustainable development, disclosure of ESG responsibility and 
financial ethics)

INTEGRATED ESG SOLUTIONS AND ETHICAL STRATEGIES

Negative/Ethical Screening* Thematic/Impact

Canadian Equity
Canadian Equity

Canadian Equity Fossil Fuel Free
Canadian Equity - Opportunities

Global Equity

US Equity

CGOV Global Equity ImpactInternational Equity

Global Equity

Fixed Income
Active Universe

Active Universe Low Carbon
Short-Mid Term

Balanced Balanced Endowment, Foundation and Trust (EFT) Customized

*  In addition to ESG integration, our ethical strategies apply an exclusion filter in order to exclude companies that derive more than 10% of their revenues from adult entertainment, alcohol, 
firearms, gambling, military contracting, nuclear power, tobacco and cannabis.

DOCUMENT LIBRARY
 > Responsible Investment Policy

 > Proxy Voting Guidelines

www.fiera.com info@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.
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— CLIENT SERVICES 

FIERA CAPITAL CORPORATION

Montreal
1981 McGill College Avenue  
Suite 1500 
Montreal, Quebec   
H3A 0H5

T  514 954-3300   T  1 800 361-3499

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

T  403 699-9000
fiera.com

info@fieracapital.comToronto
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

With offices across Canada, the United States, the United Kingdom, Europe and Asia, the 
firm has over 850 employees and is dedicated to servicing our highly diversified clientele. 
To see the locations, please visit 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 Real Estate 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.
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