
Past performance is not indicative of future results. Inherent in any investment is the potential for loss. All information is as of September 30, 2021 unless
otherwise noted. Please see Important Disclosures on the last page. Gross performance results are presented before management fees and expenses, but after all
trading commissions. Net performance is shown after the deduction of expenses and management fees of 0.80%. Actual investment advisory fees incurred by
clients may vary. Performance results include the reinvestment of dividends and interest. Dividends received from ADRs are included net of foreign withholding
taxes.

The Large Cap Growth portfolio outperformed the benchmark for the quarter, by 26 basis points (portfolio return of

1.41% compared to a 1.16% return for the Russell 1000 Growth, on a gross basis. Net of fees, the portfolio slightly

outperformed the benchmark with a 1.21% return compared to the 1.16% return for the Russell 000 Growth

benchmark. For the year, the strategy trailed the benchmark posting a 13.63% return whereas the benchmark

returned 14.29%, gross of fees. On a net basis, the strategy returned 12.94% compared to the benchmark 14.29%

return.

The portfolio took overweight positions in the Health Care, Financials, Communication Services and Consumer Staples

sectors. The overweight in Financials proved to be most beneficial adding 21 bps of contribution to the return. The

stock picks in the Industrials and Consumer Staples sectors were the most accretive to the overall return. Conversely,

security selection in the Information Technology and Financials sectors were the most substantial detractors, taking

75 bps and 45 bps from the return, respectively.
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Market Environment

Equity Market performance during the third quarter was largely

driven by the vagaries of the Delta variant. When there was concern

about the trajectory of the Delta variant, Growth and Stable stocks

performed better while the value and cyclical-oriented stocks

lagged. In general, the larger indices fared better than smaller ones,

(S&P 500 +0.58%, Dow Jones -1.46%, Russell 2500 Growth -3.53%

and the Russell 2000 Growth -5.6%). A significant development

during the quarter was the resetting of inflation expectations and

the jump in 10-year yield of 20 basis points in a matter of 10 days

(US Treasury note jumped from 1.30% to 1.50% in a 10-day span).

As expected, as the yields went up, the long duration assets, mainly

high growth, high multiple growth stocks, lagged while the

value/cyclicals securities held up better. We are closely monitoring

the potential for regime shift in the equity markets from both a

style and size (capitalization) perspective. During the pandemic,

consumer savings has risen dramatically to around $2 trillion or

about 16% a year of spending compared to 4% nominal trend

growth during the last cycle). It remains to be seen if the savings is

precautionary or if the excess liquidity is likely to be spent.
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Outlook

Progress continues in the global fight against the Delta variant of COVID-19 as reproduction rate of the disease falls

below one. The announcement of a favorable safety profile for children and potential for oral antiviral medicines are

being factored in as markets throughout the world begin to look at COVID-19 in the rearview mirror.

The biggest controversy surrounding markets is the path towards maximum employment and the signaling the onset

of monetary policy tightening. In deflationary environments where growth was scarce and interest rates were

extremely low, so much so that real rates were negative, and the market was comfortable buying growth at any price.

Valuations were not as important if consensus estimates were exceeded and growth rates held up, especially in

companies with a strong secular story. As rate expectations are being reset due to inflation picture changing, the

Growth At Any Price paradigm seems to be shifting.

As we look forward, we do expect continued market volatility with investors at a crossroads dealing with higher rates,

style shifts and valuation compression in the face of slowing growth. Our portfolios have held up well during Q3 of

2021. There was a violent rotation into growth universe during the 2nd quarter, broadly speaking, the market is

providing indicators which may imply we are moving towards the next innings of this cycle. In the near-term, the

outlook for interest rates is the single most important factor driving returns, in addition to earnings, as almost a third

of the market seems to be highly correlated with the bond market. We expect that our disciplined investment process

with its focus on secular growth, financial strength, valuation, and our approach to building portfolios that judiciously

combine stable growth and emerging growth companies will continue to help us successfully navigate this volatile

environment.
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Positive Impacts

Stock selection in Consumer Staples and Industrials.

Negative Impacts

Stock selection in Financials and Information Technology.

Sector Allocation

Please contact us or visit www.fieracapital.com if you have any questions.
Please see Important Disclosures on the last page.

Large Cap Growth

The holdings identified do not represent all of the securities purchased, sold or recommended. Information on the calculation methodology 
and a listing of every holding's contribution to the strategy's performance during the period is available upon request.

LEADING CONTRIBUTORS LEADING DETRACTORS

STOCK
AVERAGE 

WEIGHT
CONTRIB. TO 

PERFORMANCE STOCK
AVERAGE 

WEIGHT
CONTRIB. TO 

PERFORMANCE

Alphabet Inc. Class A 4.35 0.36 Lam Research Corporation 2.18 -0.29

Microsoft Corporation 8.80 0.36 PayPal Holdings, Inc. 2.05 -0.22

Costco Wholesale Corporation 2.71 0.33 VeriSign, Inc. 1.84 -0.19

Thermo Fisher Scientific Inc. 2.67 0.31 Amazon.com, Inc. 5.41 -0.17

Apple Inc. 8.61 0.29 Qualcomm Inc 1.66 -0.15

Verisk Analytics Inc 2.22 0.29 Facebook, Inc. Class A 5.30 -0.12
Danaher Corporation 2.16 0.25 NIKE, Inc. Class B 1.95 -0.12

ServiceNow, Inc. 1.98 0.23 Visa Inc. Class A 2.53 -0.11

Chipotle Mexican Grill, Inc. 1.26 0.15 Arista Networks, Inc. 1.92 -0.09

Motorola Solutions, Inc. 2.04 0.14 UnitedHealth Group Inc. 4.50 -0.08
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Important Disclosures

Performance and Fees

Past performance is no guarantee of future results. Inherent in any investment is the potential for loss. Net of fee performance prior to January 1, 2018 includes
all fees and expenses except custody fees and was calculated using the highest applicable annual management fee of 1%, applied monthly. Thereafter, the
highest applicable annual management fee is 0.80%.

Charts and graphs herein are provided as illustrations only and are not meant to be guarantees of any return.

Important Disclosures

Fiera Capital Inc. (FCI), is an investment adviser registered with the U.S. Securities Exchange Commission (the “SEC”). Registration with the SEC does not imply a
certain level of skill or training. Fiera Capital Inc. is indirectly wholly‐owned by Fiera Capital Corporation (FCC), which is listed on the Toronto Stock Exchange. FCC
does not provide investment advisory services in the United States or to U.S persons. Investment advisory services in the U.S. or to U.S. persons are provided
though FCC's US affiliates including FCI.

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.

There can be no assurance nor should it be assumed that future investment performance will conform to any performance examples set forth in this report. The
investment results and portfolio compositions set forth in this report are provided for illustrative purposes only and may not be indicative of the future
investment results and portfolio compositions of the investment programs conducted by Fiera Capital. The composition, size of, and risks associated with future
investment portfolios may differ substantially from the examples set forth in this report. There can be no assurance that future investments will perform in
accordance with the investments described in this report or that the investments will be able to avoid losses. An investment in any investment vehicle or security
described in this report can lose value.

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.

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, general markets , nor are
they intended to predict the future performance of any Fiera Capital Vehicle or portfolio.

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.

Composite Description: The Large Cap Growth Composite (renamed from “Equity Composite” in 2005) includes all portfolios invested in U.S. Equities (including
ADR’s) with strong earnings and growth characteristics and large capitalizations. This product is benchmarked against the Russell 1000 Growth Index. The Russell
1000 Growth Index offers investors access to the large-cap growth segment of the U.S. equity universe. The Russell 1000 Growth Index is constructed to provide a
comprehensive and unbiased barometer of the large-cap growth market. Based on ongoing empirical research of investment manager behavior, the methodology
used to determine growth probability approximates the aggregate large-cap growth manager’s opportunity set. The Large Cap Growth composite was created
January 1, 2000. Typically the Large Cap Growth portfolio is similar in composition to the benchmark except to the extent that the Firm utilizes ADR’s that are not
included in the domestic index. Portfolios will be generally comprised of individual stocks and cash equivalents. 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 costs of fees and expenses that will reduce returns.

FTSE Russell (“Russell”) is the source and owner of the trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a trademark of FTSE
Russell. Neither Russell nor its licensors accept any liability for any errors or omissions in the Russell Indexes and / or Russell ratings or underlying data and no
party may rely on any Russell Indexes and / or Russell ratings and / or underlying data contained in this communication. No further distribution of Russell Data is
permitted without Russell’s express written consent. Russell does not promote, sponsor or endorse the content of this communication.
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