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MARKET UPDATE AS OF MARCH 31, 2022

The FTSE Canada Universe Bond Index returned negative 2.99% on the Broad Market Returns
month. It may have been difficult to envision a more challenging start to this
year than the “reflationary trade” that characterized Q12021, but it seems
accelerating inflation and a dose of central bankers’ hawkishness was all

that was needed. The market is now down about 7% year-to-date, as yields (1); I

and spreads have reset higher. On a more positive note the reduction and

removal of heavy handed interventions by policy makers should allow bond o

yields to move away from policy induced ‘negative’ real yields and provide % 30% 3.3% 3% 2% 3.0%
better prospective returns for savers moving forward. 4%
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+ On the inflation front, pressures from rising commaodity prices and supply : -4.9%
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chain disruptions are well documented concerns for investors and central —
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bankers alike. However, Russia’s invasion of Ukraine has caused another layer
of disruption and have intensified the issues. This puts further pressure on
central bankers to remove emergency stimulus and normalize policy rates

to bring inflation down from these undesirable levels. Broad Market Yields

+  After the Bank of Canada and the US Fed delivered on their well telegraphed
25 bps rate hikes, there is now increasing expectations for 50bps increments over
the next meetings to reach the terminal rate earlier. This change has resulted 219 219

in a material flattening of the yield curve with short term rates leading climb. 3%
2.4%
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CREDIT IN FOCUS
+ Canadian credit spreads widened 2 bps, on average, however this modest 1%
change masks the spread dichotomy across sectors over the period. First,
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risk assets sold off resulting in about 20bps of spread widening within the
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first six days of the month, with uncertainty surrounding the invasion of e rones unicipat - OTPOTEEE Market
Ukraine led to the deterioration in sentiment. Spreads then stabilized and
rallied into month end. Energy and communication sectors outperformed
the broader corporate composite, as their spreads ended narrower on the Term Bucket Returns
month. Financials were the worst performers.
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Provincial spread performance was mixed. As short-term Government of o
Canada rates sold off in anticipation of a more aggressive normalization o .
ot ; P 1.9%
process, short term provincial spreads were wider across the board. In the oy, R 60/ .3 0%
. ° ° 3.9% o .
5-10 year sector, spread changes were modest, while long end spreads were o -5.0% ~4.5%
all narrower as the 10s/30s curve inverted. The clear outperformers, particularly 4%
in long bonds, were Alberta and Saskatchewan benefiting from high oil prices. 5%
-6% 1.7%
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Source: Bloomberg Financial LP, FTSE Russell Global Debt Market Indices, as of March 31, 2022.
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CHARTING THE FIXED INCOME MARKET | AS OF MARCH 31, 2022
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FUND PERFORMANCE | AS OF MARCH 31, 2022

UNIVERSE

Fiera ASFI - Active Canadian Bonds Universe Fund -3.33 -7.37 -7.37 -4.46 0.92 - - - 1.95

FTSE Canada Universe Bond Index -2.99 -6.97 -6.97  -4.52 0.45 - - - 1.56 2018-01-01
Added Value -0.34 -0.40 -0.40 0.06 0.48 - - - 0.39

Fiera Integrated Fixed Income - Universe Fund -2.94 -6.93 -6.93  -4.26 1.00 2.08 1.95 3.07 -

FTSE Canada Universe Bond Index -2.99 -6.97 -6.97  -4.52 0.45 1.58 1.45 2.55 - -
Added Value 0.06 0.04 0.04 0.26 0.55 0.50 0.49 0.53 -

Fiera ASFI - Strategic Fixed Income Universe Fund -3.61 -7.63 -7.63  -5.05 0.93 - - - 2.57

FTSE Canada Universe Bond Index -2.99 -6.97 -6.97  -4.52 0.45 - - - 2.00 2018-10-01
Added Value -0.61 -0.66 -0.66 -0.53 0.49 - - - 0.58

Fiera Tactical Fixed Income Fund -3.43 -7.55 -7.55 -4.92 0.16 1.69 1.45 2.55 421

FTSE Canada Universe Bond Index -2.99 -6.97 -6.97  -4.52 0.45 1.58 1.45 2.55 3.70 2006-11-01
Added Value -0.44 -0.58 -0.58 -040 -0.28 0.11 0.00 0.01 0.51

Fiera SFI - Canadian Universe Bond Fund -2.79 -7.06 -7.06  -3.60 2.28 3.01 2.85 - 3.73

FTSE Canada Universe Bond Index -2.99 -6.97 -6.97  -4.52 0.45 1.58 1.45 - 2.38 2012-09-23
Added Value 0.21 -0.09 -0.09 0.92 1.83 1.44 1.40 - 1.36

Fiera ASFI - Active Universe Ethical Fund -3.30 -7.34 -7.34  -4.60 0.86 - - - 1.92

FTSE Canada Universe Bond Index -2.99 -6.97 -6.97  -4.52 0.45 - - - 1.56 2018-01-01
Added Value -0.31 -0.37 -0.37 -0.08 0.41 - - - 0.36

Fiera Long Bond Fund -3.62 -11.80 -11.80 -5.44 0.10 - - - 1.79

FTSE Canada Long Term Bond Index -3.63 -11.73 -11.73 -562 -0.20 - - - 1.52 2018-01-01
Added Value 0.01 -0.07 -0.07 0.18 0.30 - - - 0.27

Fiera ASFI - Strategic Fixed Income Long Term Universe Fund -340 -11.71 -11.71 -5.39 0.25 - - - 1.73

FTSE Canada Long Term Bond Index -3.63 -11.73 -11.73 -562 -0.20 - - - 1.25 2019-02-01
Added Value 0.23 0.02 0.02 0.23 0.45 - - - 0.47

Fiera Relative Value Long Term Fixed Income Universe Fund -3.10 -1144 -1144 -3.02 1.19 - - - 3.36

FTSE Canada Long Term Bond Index -3.63 -11.73 -11.73 -5.62 -0.20 - - - 1.72 2018-06-11
Added Value 0.53 0.29 0.29 2.60 1.39 - - - 1.63

Fiera Integrated Fixed Income - Short Term Fund -1.85 -3.01 -3.01 -3.18 1.17 141 1.46 1.95 3.73

FTSE Canada Short Term Bond Index -1.89 -2.98 -298 -331 0.84 1.12 1.14 1.64 3.51 2000-10-01
Added Value 0.04 -0.03 -0.03 0.14 0.33 0.30 0.32 0.32 0.22

Fiera ASFI - Enhanced Short Term Fund -2.30 -3.80 -3.80 -2.87 - - - - -0.97

75% FTSE Can. Short Term Bond / 25% FTSE Can. Mid Term Bond -2.39 -3.95 -3.95 -3.74 - - - - -2.31  2020-07-01
Added Value 0.08 0.15 0.15 0.87 - - - - 1.34

Fiera Active Short Term Canadian Municipal Bond Fund -1.71 -3.16 -3.16 -3.15 1.02 1.53 - - 1.77

FTSE Canada Short Term Provincial Bond Index -1.92 -2.90 -290 -3.22 0.79 1.14 - - 1.19 2015-11-01
Added Value 0.21 -0.27 -0.27 0.07 0.23 0.39 - - 0.58

Fiera Integrated Fixed Income - Short and Mid Term Bond Fund -2.85 -5.07 -5.07 -4.28 1.34 1.81 - - 2.11

FTSE Canada Custom Benchmark -2.89 -5.02 -5.02 -4.26 0.99 1.54 - - 1.82 2015-10-01
Added Value 0.04 -0.05 -0.05 -0.01 0.34 0.26 - - 0.29

Fiera Credit Fund -2.44 -6.32 -6.32 -3.98 1.80 2.52 2.54 3.46 3.44

FTSE Canada All Corporate Bond Index -2.60 -6.45 -6.45  -4.36 1.39 2.16 2.22 3.21 3.20 2012-03-01
Added Value 0.16 0.13 0.13 0.38 0.40 0.36 0.32 0.24 0.24

Fiera ASFI - Canadian Corporate Bond Fund -2.84 -6.63 -6.63  -4.45 1.56 - - - 2.40

FTSE Canada All Corporate Bond Index -2.60 -6.45 -6.45  -4.36 1.39 - - - 2.19 2018-01-01
Added Value -0.24 -0.18 -0.18  -0.09 0.16 - - - 0.21

Fiera LDI Corporate Bond Fund -3.25 -9.45 -945 521 1.22 2.80 2.68 - 3.67

FTSE Canada Custom Benchmark -3.30 -9.49 -9.49  -5.16 1.29 2.88 2.71 - 391 2014-07-01
Added Value 0.05 0.03 0.03 -0.04 -0.07 -008 -0.03 - -0.24

Fiera High Yield Bond Fund -1.26 -4.67 -4.67  -0.54 3.11 3.42 3.92 - 4.05

BofA Merrill Lynch US High Yield BB-B Constrained -0.90 -4.59 -4.59  -0.58 3.70 3.82 4.18 - 430 2014-01-01
Added Value -0.35 -0.08 -0.08 0.04 -0.59 -041 -0.27 - -0.25

Fiera Cash in Action Fund 0.03 0.06 0.06 0.15 0.75 0.98 0.90 0.94 3.50

FTSE Canada 30-Day T-Bill Index 0.02 0.05 0.05 0.12 0.68 0.85 0.74 0.80 N/A  1990-01-01
Added Value 0.01 0.01 0.01 0.03 0.07 0.14 0.16 0.14 -

Fiera Short Term Investment Fund 0.03 0.08 0.08 0.30 0.96 1.15 1.04 1.06 5.27

FTSE Canada 91-Day T-Bill Index 0.10 0.14 0.14 0.28 0.81 0.93 0.81 0.86 5.07 1981-02-01
Added Value -0.07 -0.06 -0.06 0.02 0.15 0.22 0.24 0.20 0.20

Fiera Short Term Plus Fund 0.04 0.08 0.08 0.27 0.90 1.13 1.12 1.17 243

FTSE Canada 91-Day T-Bill Index 0.10 0.14 0.14 0.28 0.81 0.93 0.81 0.86 221 1996-10-01
Added Value -0.06 -0.06 -0.06 -0.01 0.10 0.21 0.31 0.31 0.22

Source: FTSE Russell Global Debt Market Indices, ICE BofA Merrill Lynch Indice.
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T +44 (0) 207 409 5500 T +49 69 9202 0750 T 852-3713-4800 Singapore 038986
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IMPORTANT DISCLOSURES

This document may contain certain forward-looking statements. In some cases, forward-looking statements can be identified by terminology such as “may”, “will”, “should”, “expect”,
“plan”, “anticipate”, “believe”, “potential”, “continue”, “target” or the negative of these terms, or other comparable terminology. By their very nature, forward-looking statements involve
inherent risks and uncertainties, both general and specific, and a number of factors could cause actual events or results to differ materially from the results discussed in the forward-looking

statements. In evaluating these statements, readers should specifically consider various factors that may cause actual results to differ materially from any forward-looking statement.

This document is intended only to provide general information and is not intended to be and should not be construed or relied upon as legal or other professional advice.
Fiera Capital Corporation (“Fiera Capital”) assumes no liability by providing this guidance to its clients or any other person or entity. The information provided herein may or may not
apply in any particular situation. Users should carefully review the guidance included here to determine applicability. The information and opinions herein are provided for informational
purposes only and are subject to change. 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. Views expressed regarding a particular company, security, industry or market sector should not be considered an indication of trading
intent of any funds managed by Fiera Capital. Management fees and expenses all may be associated with pooled fund investments. 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 management fees or income taxes payable by
any unitholder that would have reduced returns. Valuations and returns are computed and stated in Canadian dollars, unless otherwise noted. Unless otherwise noted, index returns
are presented as total returns, which reflect both price performance and income from dividend payments, if any, but do not reflect fees, brokerage commissions or other expenses of
investing. The index comparisons in this presentation are provided for informational purposes only and should not be used as the basis for making an investment decision. Furthermore,
the performance of the respective pooled funds and their corresponding index may not be comparable. There may be significant differences between a pooled and the indices
referenced, including, but not limited to, risk profile, liquidity, volatility and asset composition. Information pertaining to Fiera Capital pooled funds is not to be construed as a public
offering of securities in any jurisdictions of Canada or otherwise. The offering of units of Fiera Capital pooled funds is made pursuant to the funds’ trust agreement and only to those
investors in jurisdictions of Canada who meet certain eligibility or minimum purchase requirements. Important information about Fiera Capital pooled funds, including a statement
of the fund’s investment objective, is contained in their trust agreement, a copy of which may be obtained from Fiera Capital. Unit values and investment returns will fluctuate.
Please read the trust agreement of the pooled funds before investing. Pooled funds are not guaranteed, their values change frequently and past performance may not be repeated.
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