
FIERA CAPITAL EMERGING MARKETS FUND

STRATEGY DESCRIPTION
The Fund seeks long-term capital appreciation by investing in a
portfolio of emerging markets equities. The team’s opportunistic
process seeks to capitalize on underlying regional macro trends and
global macrodynamics which, combined with fundamental bottom-
up security selection, may result in more concentrated regional
investments.

HIGHLIGHTS

Style
Reasonable valuations & reasonable growth with 

emphasis on earnings visibility

Process
Fundamental bottom-up with top-down macro 

overlay 

Turnover Low

Investment horizon Long term

Holdings 60-80

Sector deviation Moderate or potentially significant 

Fund AUM $1.7 Billion

STRATEGY PROFILE – AS OF MARCH 31, 2019

PERFORMANCE BENCHMARK: MSCI EM, MSCI EM ASIA

INVESTMENT PROCESS

Global

Analyze four key macro pillars that we believe 

drive long-term demand growth –

to identify focus region(s)

Country / Sector
Dynamic country and sector specific assessment 

based on multifactor macro variables and valuations

Screens

Proprietary ranking system based on current and 

historical time series of more than 80 fundamental 

variables

Fundamentals

Deep-dive evaluation of company fundamentals and 

utilization of domain knowledge to build proprietary 

financial model

Portfolio

Strive to create a resilient portfolio designed to 

deliver long-term outperformance over the 

benchmarkWHY INVEST IN THIS FUND

Combination of macro top-down and fundamental bottom-up 
research drawing on deep domain knowledge

Rigorous investment process seeks to identify next market 
leaders and determine intrinsic value of companies

Direct exposure to emerging markets equities on local 
exchanges 

Potential for strong risk-adjusted returns over the long term

1. The City National Rochdale Emerging Markets Fund, a series of City National Rochdale Funds with an inception date of 12/14/11, was reorganized into the Fiera
Capital Emerging Markets Fund, a series of the Fiera Capital Series Trust as of 6/4/18. The new Fund has the same investment objective and investment team, and
substantially similar fundamental investment policies, principal investment strategies and risks. RIMIX Fund Inception: 12/14/2011. CNRYX Fund Inception:
6/1/2016. Performance presented for CNRYX links the performance of RIMIX from 12/14/11 to 5/31/16with the performance of CNRYX after that.
Performance for periods longer than one year is annualized. Performance data quoted represents past performance; past performance does not guarantee future
results. The investment return and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or less than
their original cost. Current performance of the fund may be lower or higher than the performance quoted. Performance data current to the most recent month end
may be obtained by calling [1-855-771-7119].

NET PERFORMANCE (%)

Institutional Investor

Ticker CNRYX RIMIX

CUSIP 31660Q884 31660Q801

Exp. Ratio 1.38% 1.63%

Inception Date
1

6/1/2016 12/14/2011

Reorg Date 6/4/2018 6/4/2018

Contact 1-855-771-7119

FUND FACTS

Investor (RIMIX) and Institutional (CNRYX) classes. Based on risk-adjusted returns of 707 

funds in the Diversified Emerging Markets category. From 12/14/13 to 3/31/19.*

*© 2018 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar; (2) may not be copied or distributed; and (3) is
not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of
this information. The Morningstar RatingTM for funds, or "star rating", is calculated for managed products (including mutual funds, variable annuity and variable
life subaccounts, exchange traded funds, closed‐end funds, and separate accounts) with at least a three‐year history. Exchange‐traded funds and open‐ended
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk‐Adjusted Return measure that accounts
for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent performance. The
top 10% of products in each product category receive 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars, and the
bottom 10% receive 1 star. The Overall Morningstar Rating for a managed product is derived from a weighted average of the performance figures associated with
its three‐, five‐, and 10‐year (if applicable) Morningstar Rating metrics. The weights are: 100% three‐ year rating for 36‐59 months of total returns, 60% five‐year
rating/40% three‐year rating for 60‐119 months of total returns, and 50% 10‐year rating/30% five‐year rating/20% three‐year rating for 120 or more months of
total returns. While the 10‐year overall star rating formula seems to give the most weight to the 10‐ year period, the most recent three‐year period actually has
the greatest impact because it is included in all three rating periods. As of 3/31/19 Fiera Capital Emerging Markets Fund Class N and Class Y (corresponding to the
Class N shares and Class Y shares, respectively, of the Predecessor Fund) were rated against 707 Diversified Emerging Markets funds over a three‐year period and
553 over a five‐year period, and received 3 stars for the three-year period, 5 stars for the five-year period and an overall rating of 4 stars. Past performance is no
guarantee of future results.
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www.fieracapital.com contactus@fieracapital.com

COUNTRY ALLOCATIONS (%) RISK & RETURN ANALYSIS SINCE INCEPTION

Each member of the Fiera Group of companies only provides investment advisory services or offers investment funds in the jurisdictions where such member
and/or the relevant product is registered or authorized to provide such services pursuant to an exemption from such registration. These include the entities listed
below. Where an entity operates under an exemption from registration (the “Exempt Entities”), only its jurisdiction of incorporation is listed. Details on the
particular registration and offering exemptions for the Exempt Entities’ activities are available upon request. Fiera Capital Corporation – Canada, registered: (i) in
the categories of exempt market dealer and portfolio manager in all Provinces and Territories of Canada (ii) in the category of investment fund manager in the
Provinces of Ontario, Québec, Newfoundland and Labrador; (iii) as a commodity trading manager pursuant to the Commodity Futures Act (Ontario), (iv) as an
adviser under the Commodity Futures Act (Manitoba) and, (v) in Québec, as derivatives portfolio manager pursuant to the Derivatives Act (Québec); Fiera Capital
Inc. – United States, registered as (i) an investment adviser with the U.S. Securities and Exchange Commission (the “SEC”)* and (ii) a commodity pool operator with
the U.S. Commodity Futures Trading Commission. *Registration with the SEC does not imply a certain level of skill or training. The fund's investment objectives,
risks, charges and expenses must be considered carefully before investing. The statutory and summary prospectuses contain this and other important
information about the investment company and it may be obtained at us.fieracapital.com/investment-strategies/mutual-funds/fiera-capital-emerging-
markets-fund/ or by calling 855-771-7119. Read it carefully before investing.
General Disclosures This document is for informational purposes and should not be considered a solicitation to buy, or an offer to sell, a security. The information
provided herein does not constitute investment advice and it should not be relied on as such; it does not take into account any investor’s particular investment
objectives, strategies, tax status or investment horizon. There is no guarantee that investment objectives will be met. Mutual fund investing involves risk.
Principal loss is possible. The Fund invests in foreign securities which involve greater volatility and political, economic and currency risks and differences in
accounting methods. These risks are greater for investments in emerging markets. The Fund is non-diversified, meaning it may concentrate its assets in fewer
individual holdings or geographical areas than a diversified fund. Therefore, the Fund is more exposed to individual stock volatility than a diversified fund.
Derivatives may involve certain costs and risks such as liquidity, interest rate, market, credit, management, and the risk that a position could not be closed
when most advantageous. Investing in derivatives could lose more than the amount invested. The fund may make short sales of securities, which involves the
risk that losses may exceed the original amount invested. Index Comparisons: MSCI Emerging Markets Net Total Return Index is a free float-adjusted market
capitalization index that is designed to measure equity market performance in the global emerging markets. Net total return indexes reinvest dividends after the
deduction of withholding taxes, using (for international indexes) a tax rate applicable to non-resident institutional investors who do not benefit from double
taxation treaties. MSCI Emerging Markets Asia Net Total Return Index is a free float-adjusted market capitalization index that is designed to measure equity
market performance in the Asian emerging markets. Net total return indexes reinvest dividends after the deduction of withholding taxes, using (for international
indexes) a tax rate applicable to non-resident institutional investors who do not benefit from double taxation treaties. The Fund’s holdings may differ significantly
from the securities that comprise the index. The index is not a projection, prediction or guarantee of performance. It is not possible to invest directly in the index.
The Fiera Capital Emerging Markets Fund is distributed by Foreside Fund Services, LLC. Fiera Capital Inc. is the advisor to the Fiera Capital Emerging Markets Fund.

1  A measure of the investment’s historical volatility.
2 A statistical measure of historical performance relative to the benchmark in 

up-markets.
3 A statistical measure of historical performance relative to the benchmark in    

down-markets.
4 Ratio of excess returns above the index relative to volatility of those 

returns.
5 Measurement of the degree to which securities move in relation to each 

other.SECTOR ALLOCATIONS (%)
TOP 10 HOLDINGS

PORTFOLIO MANAGEMENT TEAM
Anindya Chatterjee is the Portfolio Manager of the strategy and benefits from

nearly 25 years of investment experience with emerging markets equities. He

is supported by a team of analysts who sit on the ground in Asia.

Allocations and Holdings are subject to change.
The specific holdings identified are not representative of all holdings and it 
should not be assumed that the holdings identified were or will be profitable.

Country Investor Fund MSCI EM MSCI EM Asia

China/HK 48.4 33.0 44.3

India 17.8 9.2 12.3

Phi l ippines 7.5 1.1 1.5

South Korea 6.7 13.0 17.5

Indones ia 6.1 2.2 2.9

Taiwan 3.8 11.4 15.3

Malays ia 1.9 2.2 3.0

South Africa 0.6 5.7 0.0

Thai land 0.5 2.3 3.2

Pakis tan 0.0 0.0 0.1

Cash 6.8 0.0 0.0

Total 100 80.06 100

Sector Investor Fund MSCI EM MSCI EM Asia

Financia ls 20.9 24.2 21.0

Consumer Discretionary 20.5 13.4 14.1

Information Technology 17.4 14.6 19.5

Communication Services 10.5 12.3 14.4

Industria ls 9.1 5.3 5.7

Real  Estate 5.5 3.2 3.3

Health Care 2.7 2.6 3.3

Consumer Staples 2.0 6.4 5.4

Energy 2.0 8.1 5.5

Materia ls 1.3 7.4 5.5

Uti l i ties 1.2 2.6 2.4

Cash 6.8 0.0 0.0

Total 100 100 100

MSCI EM MSCI EM Asia

Return (%) 9.76 4.65 7.28

Standard Deviation (%)1 14.35 15.35 14.59

Investor Fund

V.S. MSCI EM V.S. MSCI EM Asia

Up Capture Ratio (%)2 93.68 96.13

Down Capture Ratio (%)
3 71.89 84.29

Information Ratio4 0.65 0.39

Correlation (%)5 85.63 90.80

Security Sector Weight

Tencent Holdings Information Technology 5.0

Ping An Insurance Group Financia ls 4.2

Samsung Electronics Information Technology 4.0

Al ibaba Group Information Technology 3.3

Galaxy Enterta inment Consumer Discretionary 2.7

HDFC Bank Financia ls 2.6

ICICI Lombard Genera l  Ins . Financia ls 2.5

Sunny Optica l  Tech Information Technology 2.3

Great Wal l  Motor Company Consumer Discretionary 2.1

Nagacorp Consumer Discretionary 2.0

Total 30.9


