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Dear Client,

We hope this note finds you well. If you’re like us, you’ve been watching the rapidly evolving situation involving the
spread of the novel Coronavirus (COVID-19) with curiosity and even a bit of trepidation. While it seems the health
risks of the virus are moderate for most, the economic implications seem far greater and growing by the day. For your
information, Fiera Capital has detailed business continuity plans in place. As part of these plans, the Global Equity
Team has the ability to work remotely for an extended period. Given the considerable increase in market volatility
related to the uncertainty and general fear surrounding the spread of the virus, we would take a few moments to
remind you, our valued clients, how the Global Equity Team manages portfolios through events like this.

As succinctly written as possible, we look for long past events like this. Our investment horizon is best measured in
years, conceivably decades, not months or quarters. Over these more extended periods, events like coronavirus tend
to weigh very little on company fundamentals. This is not to suggest we are not following the events; indeed, we are
watching them as closely as you are; however, we will always resist the urge to let our heightened emotions factor into
our investment decision making. To offer some additional detail, we have included some bullets below.

What we are doing:
• We are monitoring the spread of the coronavirus actively and are reviewing our financial assumptions where

necessary.
• We are analyzing our exposure through 3 dimensions: direct exposure, indirect exposure, and duration.

o We are aware of both our direct risks (such as revenues tied to the Chinese economy), and indirect risks,
passed on by the ripple effects of the slowdown of the Chinese economy on the rest of the world and
supply chain.

o The duration of the situation, however, is more challenging to frame. Past pandemics have lasted
anywhere from three to eight months as they’ve made their way around the globe. In November 2002, the
first cases of SARS (SARS-CoV) were documented in Guandong province, China. By early 2003 there
was similar panic in the markets (recall the S&P 500 tumbled 14% in two months), yet the epidemic was
declared over by July 2003. Coronavirus may last longer, it may not, but we believe our companies are
positioned as well as possible to weather the turbulence. Moreover, historically, our companies’ relative
strength in their balance sheets, low capital requirements, and strong pricing power, have allowed them to
gain market share during the recovery.

As we are invested in Global companies, all of our names are being impacted either directly or indirectly; however, the
current situation does not affect the fundamental attributes and long-term investment theses of our companies. As
always, we will welcome your questions, concerns, and feedback.

Best regards,
Nadim Rizk
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Views areexpressedas ofMarch 11,2020.

Canoe Financial LP has retained FieraCapital to act as a sub-advisor for Canoe Defensive Global Fund, Canoe Global Fund, Canoe Defensive International Fund,
CanoeDefensiveU.S. Fund,andCanoeSmall Mid-CapPortfolioClass.

This communication is not to be construed as a public offering to sell, or a solicitation of an offer to buy securities. Such an offer can only be made by way of a
prospectus or other applicable offering document and should be read carefully before making any investment. This communication is for information purposes only.
Investors should consult their Investment Advisor for details and risk factors regarding specific strategies and various innvestment products. Commissions, trailing
commissions, managementfeesandexpensesall may beassociatedwithmutual fund investments.Please readtheprospectusbeforeinvesting.

There is no guarantee the holdings mentioned in this communication will remain in the portfolio and holdings may change at the portfolio manager’s discretion
withoutnotice.

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. Please read the prospectus before
investing. 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 sales, redemption, distribution or optional charges or income taxes payable by any unitholder that would have reduced returns. The indices
cited are widely accepted benchmarks for investment performance within their relevant regions, sectors or asset class, represent non-managed investment
portfolios, and are not necessarily indicative of future investment returns. Mutual funds are not guaranteed, their values change frequently and past performance
may notbe repeated.

The presentation may contain forward-looking statements and predictions about the economy, the financial markets, industry sectors, and individual securities or
investments. Statements made in the presentation may be predictive in nature and depend upon assumptions we have made or refer to future events or conditions
and may include such words as "expects", "think", "plans", "anticipates", "believes", "estimates" or other similar expressions. In addition, any statement regarding
future performance, strategies, prospects, action or plans is also a forward-looking statement. Market predictions and forward-looking statements are subject to
known and unknown risks and uncertainties and other factors that may cause actual results, performance, events, activity and achievements to differ materially
from those expressed or implied by such statements. Such factors include general economic, political and market conditions, interest and foreign exchange rates,
regulatory or judicial proceedings, technological change and catastrophic events. You should consider these and other factors carefully before making any
investment decisions and before relying on forward-looking statements. We have no specific intention of updating any forward-looking statements whether as a
result of new information, futureeventsorotherwise,unless requiredby applicable law.

This presentation is for informational purposes only and is not intended to provide specific financial, investment, tax, legal, accounting or other advice to you, and
should not be acted or relied upon in that regard without seeking the advice of a professional. The information contained in this presentation should not be
consideredas personal investmentadvice oras a public offeringto sell, or a solicitationof anoffer to buysecurities.
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