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This annual management report of fund performance contains financial highlights, but does not contain either the interim financial report or annual financial statements of the investment 
fund. You can get a copy of the interim financial report or annual financial statements at your request, and at no cost, by calling us toll free at 1-866-378-7119, by writing to us at Fiera 
Investments LP (the “Manager”), 145 King Street West, Suite 1500, Toronto, ON., M5H 1J8, or by visiting our website at fierainvestments.com or SEDAR at www.sedar.com.  Securityholders 
may also contact us using one of these methods to request a copy of the Fund’s proxy voting policies and procedures, proxy voting disclosure record, or quarterly portfolio disclosure.  

 

This report may contain forward-looking statements about the Fund, including its strategy, expected performance and conditions. Forward-looking statements are statements that are 
predictive in nature, that depend upon or refer to future events or conditions, or that include words such as “expects”, “anticipates”, “plans”, “believes”, “estimates” or negative versions 
thereof and similar expressions. In addition, any statement that may be concerning future performance, strategies or prospects, and possible future Fund action, is also a forward-looking 
statement. Forward-looking statements are based on current expectations and projections about future events and are inherently subject to, among other things, risks, uncertainties and 
assumptions about the Fund and economic factors.  

Forward-looking statements are not guarantees of future performance, and actual events and results could differ materially from those expressed or implied in any forward-looking statements 
made by the Fund. Any number of important factors could contribute to these digressions, including, but not limited to, general economic, political and market factors, interest and foreign 
exchange rates, capital markets, business competition, technological changes, changes in government regulations, unexpected judicial or regulatory proceedings and catastrophic events.  

We stress that the above-mentioned list is not exhaustive. We encourage you to consider these and other factors carefully before making any investment decisions and we urge you to 
avoid placing undue reliance on forward-looking statements. Further, you should be aware of the fact that the Fund has no specific intention of updating any forward-looking statements 
whether as a result of new information, future events or otherwise. 

Management Discussion of Fund Performance 

Fund performance drivers 

Recent Developments 
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Management Fees

Contingent Tax Management Fee  
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Expenses Absorbed 

Other Information 

Management Fee (%) As a Percentage of Management Fees 

Series 
Return of Capital 

and Dividend Compound Growth Capital Gains 
Dealer Compensation  

(%) 

General Administration, 
Investment Advice 

 and Profit  
(%) 

For Series I Shares, separate Series I fees are negotiated and paid by each Series I investor.  The combined management, administrative and any service fees charged for 
Series I Shares will not exceed the management fee charged for Series F Shares. 

 Management Fees and Class/Series D escription 
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Summary of Investment Portfolio 

Top 25 Holdings  %*  Sector Allocation %*  

Geographic Allocation %*  

* Based on Transactional NAV in which securities are priced at market closing prices on December 31, 2019. 
^Including other working capital. 
The Summary of Investment Portfolio may change due to ongoing portfolio transactions of the Fund. Updates are available quarterly. 

Past Performance 
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Performance of Series A reflects the 

past performance of the Regular Front End Load Series.
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Series1 
Capital Gains Return of Capital 

Series1 
Dividend Compound Growth 

1 Net of all fees and expenses paid by the Fund other than Series I where performance is reported gross of fees negotiated and paid directly by the investor. 

2 The MSCI World Total Return Index is a free float-adjusted market capitalization index that is designed to measure global developed market equity performance. The MSCI World Total
Return Index consists of the following 23 developed country indices: Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan,
Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, the United Kingdom and the United States. 

3 Annual compound returns since inception for all classes and series are from the Inception Date. 
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Financial Highlights+ 

Net Assets Per Share ($) 1 

CAPITAL GAINS Regular, Deferred and Low Load Series Series F 

Net assets, beginning of year 

Total increase (decrease) from operations 2 

Total distributions 3 
Net assets, end of year * 

Series H 

Net assets, beginning of year 

Total increase (decrease) from operations 2 

Total distributions 3 
Net assets, end of year * 

Please refer to the footnotes on the last page of this document. 
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Net Assets Per Share ($) 1  

RETURN OF CAPITAL Series A Series F 

Net assets, beginning of year 

Total increase (decrease) from operations 2 

Total distributions 3 
Net assets, end of year * 

Series H Series HF 

Net assets, beginning of year 

Total increase (decrease) from operations 2 

Total distributions 3 
Net assets, end of year * 

Series U Series I 

Net assets, beginning of year 

Total increase (decrease) from operations 2 

Total distributions 3 
Net assets, end of year * 

Please refer to the footnotes on the last page of this document. 
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Net Assets Per Share ($) 1  

DIVIDEND Series A Series F 

Net assets, beginning of year 

Total increase (decrease) from operations 2 

Total distributions 3 
Net assets, end of year * 

Series H Series HF 

Net assets, beginning of year 

Total increase (decrease) from operations 2 

Total distributions 3 
Net assets, end of year * 

Series U Series I 

Net assets, beginning of year 

Total increase (decrease) from operations 2 

Total distributions 3 
Net assets, end of year * 

Please refer to the footnotes on the last page of this document. 
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Net Assets Per Share ($) 1  

COMPOUND GROWTH Series A Series F 

Net assets, beginning of year 

Total increase (decrease) from operations 2 

Total distributions 3 
Net assets, end of year * 

Net assets, beginning of year 

Total increase (decrease) from operations 2 

Total distributions 3 
Net assets, end of year * 

Net assets, beginning of year 

Total increase (decrease) from operations 2 

Total distributions 3 
Net assets, end of year * 

Please refer to the footnotes on the last page of this document. 

Series H Series HF 

Series U Series I 
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Ratios and Supplemental Data 1 
CAPITAL GAINS Regular, Deferred and Low Load Series Series F 

Series H 

RETURN OF CAPITAL Series A Series F 

Series H Series HF 

Series U Series I 

Please refer to the footnotes on the last page of this document. 
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Ratios and Supplemental Data 1  
DIVIDEND Series A Series F 

Series H Series HF 

Series U Series I 

COMPOUND GROWTH Series A Series F 

Series H Series HF 

Series U Series I 

Please refer to the footnotes on the last page of this document. 
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Financial Highlights 

Net Assets Per Share 

Ratios and Supplemental Data 


