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On September 21%t, we saw a risk-on reaction to the double-barreled central bank salvo from the Fed and the Bank of
Japan (BOJ). It continued during the week, with an interesting wrinkle — FX markets may hold the clue to what happens
in trading in the immediate future.

Wednesday’s risk-on response was uniform (stocks up, spreads in, commodities up, dollar down), but there were
guestion marks:

In FX land, when we see commodity and pro-growth currencies move up, it might be reasonable to see risk-off
currencies like the Japanese yen under pressure. However, on Monday, while the dollar weakened, as tightening
came out of the market, the yen actually moved up. On Thursday, we are saw that curious divergence take a pause.
The best performing G-10 currencies are the commodity-linked Norwegian krone and the Canadian dollar, with the
Australian dollar not far behind. And the yen? Well, on Thursday it was softer against the dollar, down a little — so
far so good.

» The yield curve however remains a question market — US Treasuries are up, but the curve is flattening again. This is
worth elevating as a matter of focus. Treasury Inflation Protected Securities (TIPS) however, offer us some
consolation that investors are believers that central banks will succeed in their mission to raise inflation, or at least
expectations. They continue to do well, a development confirmed by commaodity price action and commodity stocks.

And stocks? It does not take a detective to figure out Wednesday and Thursday were great days.

Risks? US politics and the unravelling of our civil society and domestic security are genuine — but the markets will
not focus on this for now. It’s almost quarter-end and there will likely be some meaningful rebalancing by large
funds ahead of 9/30. We believe that this will influence risk positioning in the days ahead.

One long forgotten index worth watching is the Baltic Dry Index, which measures the cost of shipping for bulk items.
When it goes down, nobody needs shipping and global trade is poor. When it goes up, people need cargo ships to send
their goods to customers and global trade is doing better. It is based on an average cost of shipping across over 20
major shipping routes. This index was extraordinarily high pre-financial crisis (when everyone believed China would
grow at 10% forever), and then collapsed. The index began breaking out mid-September.

BALTIC DRY INDEX (8/24/09-9/22/16)
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Source: Bloomberg. Past performance is not indicative of future results.
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GENERAL DISCLOSURES

This material is confidential and not to be reproduced or redistributed without the prior written consent of Fiera Capital Inc. ("Fiera Capital").
This document is intended for information purposes only. Some information contained herein has been obtained from third-party sources,
including those specifically referenced, and such information has not been independently verified by Fiera Capital. No representation, warranty,
or undertaking, express or implied, is given as to the accuracy or completeness of such information by Fiera Capital or any other person; no
reliance may be placed for any purpose on such information; and no liability is accepted by any person for the accuracy and completeness of any
such information.

These materials are not intended as investment advice or a recommendation of any security or investment strategy for a specific recipient,
investments or strategies described herein are provided as general market commentary, and there may be no account or fund managed by Fiera
Capital for which investments or strategies described herein are suitable due to the various types of accounts or funds that are managed by Fiera
Capital. Nothing herein constitutes an offer to sell, or solicitation of an offer to purchase, any securities, nor does it constitute an endorsement
with respect to any investment area or vehicle.

Any charts, graphs, and descriptions of investment and market history and performance contained herein are not representation that such
history or performance will continue in the future or that any investment scenario or performance will even be similar to such chart, graph, or
description. Any investment described herein is an example only and is not a representation that the same or even similar investment scenario
will arise in the future or that investments made will be as profitable as this example or will not result in a loss to such any investment vehicles.
All returns are purely historical, are no indication of future performance and are subject to adjustment.

PERFORMANCE
Past performance is no guarantee of future results. Inherent in any investment is the potential for loss.
FORWARD-LOOKING STATEMENTS

Discussions regarding potential future events and their impact on the markets are based solely on historic information and Fiera Capital's
estimates and/or opinions, and are provided for illustrative purposes only. A number of the comments in this document are based on current
expectations and are considered "forward-looking statements". Actual future results, however, may prove to be different from expectations. The
opinions expressed are a reflection of Fiera Capital's best judgment at the time this document is compiled, are subject to change at any time
without prior notice, cannot be guaranteed as being accurate, and any obligation to update or alter forward-looking statements as a result of
new information, future events, or otherwise is disclaimed. Furthermore, these views are not intended to predict or guarantee the future
performance of any individual investment strategy/style, security, asset class, markets generally, nor are they intended to predict the future
performance of any Fiera Capital Vehicle or portfolio.
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