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Review

The Emerging Market Select strategy seeks to provide long-term
capital appreciation by investing primarily in emerging market
companies. The strategy has a distinct bias towards Asian emerging
market economies, with relatively large and young populations, rising
per capita income, rapid urbanization, and robust savings and
investments. The portfolio is weighted towards domestic demand
themes, such as information technology, consumer companies, or
export sectors which we believe possess long-term sustainable
comparative advantages. While actively managed by country, sector
and company exposure, the aim is to keep a low portfolio turnover.

The strategy declined by 7.82% during Q4 2018, underperforming the
MSCI EM Index (“EM”) by 35bps but outperforming the MSCI EM Asia
Index (“EM Asia”) by 147bps. The strategy ended 2018 -23.46%,
underperforming EM by 9.10% and EM Asia by 8.23%. However, the
strategy continues to outperform MSCI EM by 450bps and MSCI EM
Asia by 196bps (on an annualized basis since inception). All return
numbers are on a net basis.

Relative to EM, allocation and currency were positive contributors
during the quarter. However, stock selection was a negative
contributor during 4Q 2018. Positive contributors to performance on
a country level included Taiwan (+140bps), India (+114bps), and
Korea (+98bps). The negative contributors were due to weakness in
our China and Malaysia holdings costing us -259bps & -129bps
respectively. From a sector perspective, our Financials exposure
contributed 126bps to performance. Two of the heaviest-weighted
sectors, Information Technology and Consumer Discretionary, cost us
the most: -144bps and -140bps respectively. Contribution to return
numbers are on a gross basis.
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From a trading perspective, we finetuned our positions within India and China while reducing
exposure to Malaysia. In India we added exposure to financials and information technology while
we reduced our exposure to information technology in China and continued to build out positions

within communication services (Chinese internet/social media).

Past performance is not indicative of future results, and there can be no assurance that comparable results will be achieved.
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Following a challenging year, investors are scouring for positive Emerging Markets Strategy Composite
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of a more dovish stance on rates provide some fuel to rekindle

investors’ risk appetites. The US dollar strength in 2018 may Top Contributors
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The above silver linings notwithstanding, we expect the threat of  during the period is available upon request.
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and India, to be of fresh cause for worry to investors. We also Past performance is no guarantee of future results.
.. , . Inherent in any investment is the potential for loss. Please
anticipate that markets’ concerns of a US recession would  refer to Important Disclosures on the next page for an

overview regarding performance, the composite

continue to rise as the slow-moving expansion continues. definition, Index Comparisons and other important
. . information.
Further, the US-China trade dispute goes beyond the large trade

deficit numbers to much more complex issues of intellectual property rights, global cyber security, and
technology-turf dominance. We expect to see prolonged clashes between both nations, further contributing
to market uncertainties, and believe the intent and objectives of the two nations are unlikely to meet any
easy resolution. Geopolitics remain a wildcard. Possible tensions in the South China Sea or renewed nuclear
defiance from North Korea would be cause for volatility. Further sanctions against Iran and crude oil
dynamics among the recent geopolitical complexities in the Middle East would similarly serve as
unpredictable but plausible threats that loom ahead in 2019.

A lasting question looks to whether EM equities can perform on the back of a correction in US equities.
Historical data provides little comfort for such hopes. Most market pundits have written off the prospects for
any upside in EM equities in the event of a rollover in US equities in 2019. However, some small sources of
positivity for EM equities come from the comfort of valuations. EM equities have already corrected
substantially in 2018. Valuations based on standard metrics like price-to-earnings and price-to- book are now
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well below long-term averages and closer to one full standard deviation below the long-term mean levels.
With this recent drawdown, EM equities as an asset class have underperformed US equities over the past
cumulative ten-year period. The unpredictable, as often as markets are, can happen. Despite these sources
of caution, we are hopeful for the prospects of a continued uptick and resilience in EM equities in 2019.

The team remains focused on engaging with corporate managements, scouring the marketplace for
information, and undertaking the fundamental due diligence that has been a core source of strength since
the strategy’s inception. An emphasis on the long-term investment horizon of the strategy and emerging
markets as a whole is always worth remembering, particularly during challenging market cycles.

IMPORTANT DISCLOSURES
COMPOSITE AND INDEX DEFINITIONS

Fiera Capital Emerging Markets Strategy seeks long-term capital appreciation by investing in quality companies in emerging markets. The team’s opportunistic
process seeks to capitalize on underlying regional macro trends and global macrodynamics which, combined with fundamental bottom-up security selection, may
result in more concentrated regional investments. The composite, created in December 2017, is composed of discretionary accounts in the highest fee fund
vehicle of the strategy. The accounts included in the composite reflect accounts managed by the Emerging Markets team and benchmarked against MSCI
Emerging Markets Index and the MSCI Emerging Asia Index. None of the accounts in the composite use leverage.

Benchmark indices are provided so that a strategy's performance can be compared with the performance of well-known and widely recognized indices. A
strategy's holdings may differ significantly from the securities that comprise the index. It is not possible to invest directly in an index. Investors pursuing a strategy
similar to an index may experience higher or lower returns and will bear the cost of fees and expenses that will reduce returns.

MSCI Emerging Markets Net Total Return Index is a free float-adjusted market capitalization index that is designed to measure equity market performance in the
global emerging markets.

MSCI Emerging Markets Asia Net Total Return Index is a free float-adjusted market capitalization index that is designed to measure equity market performance in
the Asian emerging markets.

PERFORMANCE DISCLOSURES

Past performance is not a guarantee of future results. Inherent in any investment is the potential for loss. Returns for less than one year are not annualized. Gross
Performance results do not reflect the deduction of management fees or other expenses. Net performance results are calculated using the actual highest total
fees and expenses charged to any investor account, fund, or other investment vehicle using this strategy (collectively, the “accounts”), including management fees
and all other expenses. Returns reflect the reinvestment of all dividends and capital gains. The actual management fee and expenses paid by an account may be
higher or lower. Returns are listed in U.S. dollars. Performance of the composite is provided for illustration purposes only and should not be construed as
performance of a particular account.

GENERAL DISCLOSURES

This material is proprietary to Fiera Capital Inc. (“Fiera Capital”). This document is intended for information purposes only and may not be relied upon in
evaluating the merits of investing in any Fiera Capital investment vehicle or portfolio.

The information provided reflects Fiera Capital’s views as of the date of this presentation. Such views are subject to change at any point without notice. Some of
the information provided herein is from third party sources and/or compiled internally based on internal and/or external sources and are believed to be reliable
at time of production but such information is not guaranteed for accuracy or completeness and was not independently verified. Fiera Capital is not responsible for
any errors arising in connection with the preparation of the data provided herein. 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 that may be described herein are provided as general market commentary. 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 a 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.

In addition to the risks associated with all investments, investments in emerging markets may be more volatile and less liquid than other investments.
Investments in emerging markets are also subject to currency fluctuations, political instability, and other economic and market risks.

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 investment vehicle or portfolio.
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