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In April, sentiment was reinvigorated and risky assets got some much-needed reprieve after the worst meltdown since

the global financial crisis. Investors welcomed some tentative signs that the COVID global infection curve may be

flattening, which sparked discussions about re-opening the economy. Meanwhile, unprecedented support measures
unleashed by both monetary and fiscal authorities also emboldened the risk-on trade and propelled equities higher
during the month. At the same time, investors were largely unphased by the raft of grim economic and corporate earnings
results that have revealed the extent of the virus-induced economic destruction. As a result, caution is warranted after
the historic rebound given both lofty valuations and the lack of visibility on the path forward.

FINANCIAL MARKET DASHBOARD

AP;)IIZ.SO, APRIL YTD 1YEAR
EQUITY MARKETS % PRICE CHANGE (LC)
S&P 500 2912 12.68% -9.85% -1.13%
S&P/TSX 14781 10.48% -13.38%  -10.86%
MSCI EAFE 1658 6.29% -18.62%  -13.73%
MSCIEM 925 9.00% -17.02%  -14.30%
FIXED INCOME (%) BASIS POINT CHANGE
US 10 Year Bond Yield 0.64 -3.0 -127.8 -186.3
US 2 Year Bond Yield 0.20 -5.0 -137.4 -207.1
US Corp BBB Spread 2.18 -59.0 93.0 710
US Corp High Yield Spread 7.43 -136.0 416.0 381.0
CURRENCIES % PRICE CHANGE
CAD/USD 0.72 0.87% -6.85% -3.98%
EUR/USD 1.10 -0.69% -2.30% -2.32%
USD/JPY 107.18 -0.33% -1.32% -3.81%
COMMODITIES % PRICE CHANGE
WTI Oil (USD/bbl) 18.84 -8.01% -69.15%  -70.52%
Copper (USD/pound) 2.35 5.66% -15.84%  -18.87%
Gold (USD/oz) 1694.20 7.00% 11.23% 31.77%

Global equity markets made an impressive comeback in April, with
MSCl’s gauge of world equities jumping 11% in its best month since 2011.
Regionally speaking, gains were widespread across the globe. The S&P
500 led the global charge and ended the month with its biggest monthly
gain since 1987. The S&P/TSX followed closely behind as the previously
hard-hit resource sectors made a notable rebound during the month.
The risk-on mood also spread to overseas markets, with equities in the
international developed and emerging market space joining the monthly
advance - albeit to a lesser extent.

Despite the improved market mood, fixed income markets posted
positive results in April. Bond yields remained well-anchored by the
massive influx of stimulus, with major central banks slashing rates to
rock-bottom levels and collectively expanding their balance sheets to
ensure that the economic crisis doesn’t morph into a financial meltdown.
Meanwhile, credit markets recovered some lost ground as investors
sought out the higher yields available in the corporate space, while
assertive measures from central banks to support the credit markets saw
spreads narrow considerably during the month.

The US dollar fluctuated and ended the month virtually unchanged.
While the revival in risk appetite reduced the appeal of the greenback as a
haven, this came up against some dire economic results that revealed the
extent of the virus-related damage to the global economy. Performance
was mixed versus its major trading partners. The Canadian dollar was
surprisingly resilient even as crude prices swung wildly throughout

the month, while the pound and Japanese yen also gained. In contrast,
the euro slipped on relatively weaker eurozone economic data and as
European Union leaders failed to make any notable progress on a longer-
term recovery plan, while emerging market currencies also slid lower.

Crude markets had an erratic month as investors continued to battle a
massive supply glut that’s been compounded by the severe collapse in
demand stemming from COVID-induced quarantines and curbs on global
travel. Taken together, these dual forces and an acute lack of storage space
lead to a perfect storm that drove prices to historic lows. Meanwhile, copper
jumped on expectations the global economy will bounce back from its
virus-driven lockdowns, while stimulus measures out of China also stoked
the demand outlook for the red metal. Finally, gold gained in April as major
central banks aggressively ramped-up measures to stem the damage from
the pandemic, which boosted the allure of bullion as a store of value.
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US GDP shrank at a 4.8% annualized rate in the first quarter. The consumer has been hit particularly
hard, with spending plummeting a record 7.5% in March alone, while over 20 million Americans
have filed for unemployment benefits since the beginning of April. Encouragingly, the government
has unleashed nearly $3 trillion in stimulus to alleviate the pain, while the Federal Reserve has
pulled out all the stops to avoid a financial crisis — which when taken together should increase the
likelihood of a successful rebound later this year.
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In April, economic activity deteriorated markedly across the US, Eurozone, and Japan - with the
composite gauges of manufacturing and services activity plunging to historic lows. While the near-
term growth trajectory remains cloudy and devastating at best, expectations for future growth have
improved as investors look ahead towards an eventual revival in activity later this year, which has
been prompted by recent news that lockdowns will be eased in the coming months.
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The China Composite Purchasing Managers Index (PMI) remained firmly in expansion terrain in
April, but indicated that the economy is operating on a two-speed track — with a stimulus-fuelled
rebound in domestic activity at odds with tepid overseas demand that’s complicating China’s nascent
recovery. The manufacturing gauge eased to 50.8 (led by a plunge in export orders) in April, while
in contrast, the non-manufacturing PMl rose to 53.2.
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The record-long expansion in the US came to an abrupt halt during
the first quarter of 2020. The US economy contracted by the most
since 2008 as strict countermeasures to stem the COVID spread
brought the world’s largest economy to a virtual standstill in
March. Widespread lockdowns and record job losses have wreaked
havoc on the economy’s main growth engine — the consumer, with
household spending dropping by the most on record in March. The
manufacturing space has not been immune, with factory closures
roiling an already-fragile sector that’s contending with sluggish
global demand and supply chain disruptions. As the number of
new Covid-19 cases in the US has largely been moving sideways,
the economy has progressively begun the process of re-opening —
though concerns prevail regarding whether infection rates can fall
on a sustained basis as activity resumes.

INTERNATIONAL

The record drop in the PMI business surveys for April has revealed
the depth of the economic destruction across the advanced world.
While the deterioration was widespread across both the services
and factory sectors, the services space assumed the brunt of

the pain as the lockdowns fell much harder on the non-essential
services-based economy. The business surveys in the industrialized
economies are almost certain to remain weak through May -
though the progressive loosening of social distancing restrictions
and stay-at-home orders should halt this trend and stoke a revival
in activity this summer, while massive monetary and fiscal support
(amounting to 22% of global GDP) should also lend some notable
support when the economy fires up its engine. However, in the
absence of a viable treatment for the coronavirus in the near-term,
the highly anticipated re-opening could face some setbacks along
the way.

EMERGING

The COVID crisis pushed China’s economy into its first contraction
in decades at the beginning of 2020. However, the world’s second
largest economy has begun to renormalize and is now operating
at close to 95% of capacity. Activity data in March remained
consistent with an economy in stabilization-mode. While a much
narrower decline in industrial production pointed to a strong
improvement on the supply-side as factories returned to work,
foundering retail sales and investment data underlined persistent
weakness on the demand-front as both consumers and businesses
remained wary in March. While indeed improving from the nadir in
the first two months of the year, softness in retailing and factory
data underscores that the recovery will be a slow, uphill battle -
particularly as the pandemic has now spread to the industrialized
world and clobbered external demand for Chinese goods.
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MAIN SCENARIO
SUBDUED RECOVERY

PROBABILITY 35%
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In this mildly optimistic scenario, an
existing medical solution is proven
effective in dampening the pandemic over
the next quarter and mitigation efforts
prove successful in stemming its spread,
which brings about a certain degree of
confidence that we are regaining control
over the propagation of the disease and
its potential growth impacts. As a result,
economic activity resumes during the third
quarter of 2020, albeit at a subdued pace as
the psychological shock to both consumers
and businesses weighs on confidence
and spending intensions, restraining the
magnitude of the economic recovery in the
coming year.
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SCENARIO 2
RAPID RECOVERY

In the “V-shape” recovery scenario, an existing therapeutic is discovered in the near-term and
proves sufficient in gaining control over the proliferation of the coronavirus. As the outbreak
recedes, sentiment improves drastically and isolationism and social distancing measures abate
in accordance. In turn, economic activity resumes at a rapid pace during the third quarter, with
a dramatic snapback in activity during the back half of 2020 as unleashed pent-up demand and
the lagged impact of massive monetary and fiscal stimulus amplifies the rebound through the
second half of 2020 and into 2021.

SCENARIO 3 PROBABILITY 25%
PROLONGED SLOWDOWN [ [1]1]

Even if no clear medical solution is found and social distancing guidance remains, confidence
prevails that a cure for COVID-19 will be made available sometime in 2021. Tentative signs that
strict mitigation efforts are proving successful in containing the contagion spurs a resumption in
economic activity this summer. However, the fact that the outbreak hasn’t been fully conquered
leaves the economy in a vulnerable position and local quarantine efforts are necessary for affected
areas. The population remains in lockdown-mode and the steep contraction in the second quarter
makes way for virtually no growth into 2021 as heightened levels of fear and anxiety leave
consumers and businesses reluctant to spend until a vaccine is made available.

SCENARIO 4 PROBABILITY 10%
PROTRACTED RECESSION [] |

Failure to contain the global pandemic or to find a near-term cure morphs into an extended
period of global recession and a prolonged bear market in stocks. In this calamitous scenario,
virus mitigation efforts from governments that include quarantines, work stoppages, and
restricted mobility fuels a steep contraction in global economic activity. These factors become
self-fulfilling in that the loss of business revenues and potential for corporate bankruptcies
results in job losses that further dampen spending intensions and economic activity well beyond
the lifespan of the epidemic.
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FORECASTS FOR THE NEXT 12 MONTHS

RAPID PROLONGED PROTRACTED
SCENARIOS APRIL 30, 2020 RSEUcBo?/UEE(I\D( RECOVERY SLOWDOWN RECESSION
—
GDP GROWTH 2020

Global 1.00% -2.00% 2.00% -3.00% -10.00%
Canada 2.10% -4.00% -1.00% -5.00% -10.00%
US. 0.30% -2.00% 0.00% -4.00% -10.00%
GDP GROWTH 2021

Global 1.00% 2.50% 4.50% 1.00% -5.00%
Canada 2.10% 2.00% 4.00% 0.00% -5.00%
US. 0.30% 2.00% 4.00% 0.00% -5.00%

INFLATION (HEADLINE Y/Y)
Canada 0.90% 0.00% 1.00% -1.00% -2.00%
Us. 1.50% 0.00% 1.00% -1.00% -2.00%

SHORT-TERM RATES

Bank of Canada 0.25% 0.25% 0.25% 0.25% 0.00%
Federal Reserve 0.25% 0.25% 0.25% 0.25% 0.00%
10-YEAR RATES

Canada Government 0.55% 0.90% 1.25% 0.50% 0.30%
US Government 0.64% 1.00% 1.40% 0.60% 0.40%

PROFIT GROWTH (12 MONTHS FORWARD)

Canada -19.8% -21.5% -11.7% -33.8% -46.1%
Us. -5.4% -8.1% -1.5% -31.1% -44.2%
EAFE 44.1% -17.8% -9.2% -35.1% -48.1%
EM -1.2% -20.2% -5.7% -34.7% -49.2%
P/E (FORWARD 12 MONTHS)

Canada 18.1X 19.0X 19.0X 14.0X 13.0X
Us. 20.2X 20.0X 21.0X 16.0X 15.0X
EAFE 9.9X 18.0X 19.0X 14.0X 13.0X
EM 13.6X 16.0X 17.0X 13.0X 12.0X
CURRENCIES

CAD/USD 0.72 0.72 0.75 0.65 0.62
EUR/USD 1.10 1.10 114 1.00 0.90
USD/JPY 107.18 104.00 115.00 100.00 90.00
COMMODITIES

Oil (WTI, USD/barrel) 18.84 30.00 35.00 20.00 15.00

Discussions regarding potential future events and their impact on the markets are based solely on historical information and Fiera Capital’s estimates and/or opinions, and are provided for illustrative
purposes only. Expected returns are hypothetical estimates of long-term returns of economic asset classes based on statistical models and do not represent the returns of an actual investment. =
Actual returns will vary. Models have limitations and may not be relied upon to make predictions of future performance of any account.
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MATRIX OF EXPECTED RETURNS

SCENARIOS SUBDUED RAPID PROLONGED PROTRACTED
RECOVERY RECOVERY SLOWDOWN RECESSION
TRADITIONAL INCOME (BONDS) -0.4% -2.3% 1.8% 2.7%
Money Market 0.3% 0.3% 0.3% 0.1%
Canadian Bonds -0.5% -3.0% 2.1% 3.4%
NON-TRADITIONAL INCOME 2.0% 5.0% 0.0% -8.0%
TRADITIONAL CAPITAL MeD o : o ) o
APPRECIATION (STOCKS) 0.3% 12.2% 33.7% 48.8%
Canadian Equity 2.8% 15.7% -36.1% -51.6%
U.S. Equity -4.2% 3.4% -36.4% -49.4%
International Equity 2.7% 15.1% -30.1% -45.6%
Emerging Market Equity -5.2% 14.2% -30.2% -47.5%
NON-TRADITIONAL CAPITAL o o =00 B o
APPRECIATION 0.0% 10.0% 5.0% 20.0%
CURRENT STRATEGY*
MINIMUM BENCHMARK MAXIMUM STRATEGY ALLOCATION RELATIVE
TRADITIONAL INCOME (BONDS) 10.0% 30.0% 50.0% Underweight 17.5% -12.5%
Money Market 0.0% 5.0% 40.0% Neutral 5.0% 0.0%
Canadian Bonds 0.0% 25.0% 50.0% Underweight 12.5% -12.5%
NON-TRADITIONAL INCOME 0% 20.0% 40% Overweight 30.5% +10.5%
TRADITIONAL CAPITAL o o o o o
APPRECIATION (STOCKS) 10% 30.0% 50% Neutral 30.0% 0.0%
Canadian Equity 5.0% 10.0% 30.0% Neutral 10.0% 0.0%
U.S. Equity 0.0% 7.5% 25.0% Neutral 7.5% 0.0%
International Equity 0.0% 7.5% 25.0% Neutral 7.5% 0.0%
Emerging Markets Equity 0.0% 5.0% 15.0% Neutral 5.0% 0.0%
NON-TRADITIONAL CAPITAL 0% 20% 40% Overweight 22.0% +2.0%

APPRECIATION

1 Based on a 100 basis point value added objective. The benchmark employed here is based on a model portfolio and for illustrative purposes only. Individual client benchmarks are employed in
the management of their respective portfolios.
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EVOLUTION OF STRATEGY*?

TRADITIONAL INCOME NON-TRADITIONAL TRADITIONAL CAPITAL NON-TRADITIONAL

(BONDS) INCOME APPRECIATION (STOCKS) CAPITAL APPRECIATION

January 9,2008 -4% 0% -16% +20%
February 29,2008 0% 0% -20% +20%
September 19,2008 -10% 0% -10% +20%
June 8,2009 -4% 0% -16% +20%
December 9,2009 -16% +12% -16% +20%
May 6,2010 -20% +10% -8% +18%
December 13,2010 -20% +4% 0% +16%
August 10,2011 -20% +4% +5% +11%
November 11,2011 -10% +4% -5% +11%
April 20,2012 -20% +9% 0% +11%
July 31,2012 -20% +14% -5% +11%
November 9,2012 -20% +14% +2% +4%
February 19,2013 -20% +13% +5% +2%
December 3,2013 -20% +20% 0% 0%
April 1,2014 -20% +20% +10% -10%
November 14,2014 -20% +20% +5% -5%
July 13,2015 -20% +5% +10% +5%
October 19,2015 -20% +0% +15% +5%
June 24,2016 -13% +0% +8% +5%
July 12,2016 -20% +0% +13% +7%
July 27,2016 -20% +5% +8% +7%
March 17,2017 -20% +13% 0% +7%
October 9,2018 -20% +13% 0% +7%
December 17,2018 -20% +10.5% +2.5% +7%
July 12,2019 -20.0% +10.5% +7.5% +2.0%
March 24,2020 -12.5% +10.5% 0.0% +2.0%

1Based on a 100 basis point value added objective.
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CONTACT US

Montreal Toronto Calgary

Fiera Capital Corporation Fiera Capital Corporation Fiera Capital Corporation

1981 McGill College Avenue 1 Adelaide Street East 607 8th Avenue SW

Suite 1500 Suite 600 Suite 300

Montreal, Quebec H3A OH5 Toronto, Ontario M5C 2V9 Calgary, Alberta T2P 0A7

T 1800 361-3499 T 1800 994-9002 T 403 699-9000

New York Boston Dayton Los Angeles

Fiera Capital Inc. Fiera Capital Inc. Fiera Capital Inc. Bel Air Investment Advisors

375 Park Avenue One Lewis Wharf 10050 Innovation Drive 1999 Avenue of the Stars

8th Floor 3rd Floor Suite 120 Suite 3200

New York, New York 10152 Boston, Massachusetts 02109 Dayton, Ohio 45342 Los Angeles, California 90067

T 212 300-1600 T 857 264-4900 T 937 847-9100 T 1877 229-1500
e

London Frankfurt Hong Kong Singapore

Fiera Capital (UK) Limited Fiera Capital (UK) Limited Clearwater Capital Partners Clearwater Capital Partners

Queensberry House Walther-von-Cronberg-Platz 13 Suite 3205 6 Temasek Boulevard #38-03

3 Old Burlington Street Frankfurt, Germany No. 9 Queen’s Road Central Suntec Tower 4

3rd Floor 60594 Hong Kong Singapore 038986

London, United Kingdom T+49 69 9202 0750 T 852-3713-4800

W1S 3AE

T +44 207518 2100

IMPORTANT DISCLOSURES

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 on 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 should not be relied on as such. It
should not be considered a solicitation to buy or an offer to sell any security or other financial instrument. 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, or responsibility 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
Fiera Capital believes 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, incidental
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 material 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, including 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 with respect to any funds or accounts managed by
any Fiera Capital entity.

Each Fiera Capital entity provides investment advisory services or offers investment funds only in those jurisdictions where such entity and/or the relevant product is registered or authorized to
provide such services pursuant to an applicable exemption from such registration. Thus, certain products, services, and information related thereto provided in the materials may not be available
to residents of certain jurisdictions. Please consult the specific disclosures relating to the products or services in question for further information regarding the legal requirements (including any
offering restrictions) applicable to your jurisdiction. For details on the particular registration of, or exemptions therefrom relied upon by, any Fiera Capital entity, please consult this HYPERLINK
«https://www.fieracapital.com/en/fiera-capital-entities» webpage.
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