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ABOUT FIERA COMOX PARTNERS INVESTMENT HIGHLIGHTS

Fiera Comox Partners is a joint venture between Fiera Capital Corporation

and the management team of Fiera Comox (Comox Equity Partners). Manager Fiera Comox Partners

Fiera Capital ranks among the largest asset managers in Canada with over

Fiera Capital Corp. (60%);

USD 130.8 billion in AUM as at 31 December 2019. Ownership Comox Equity Partners (40%)
()

Fiera Comox’s agriculture strategy is led by a team of highly experienced, Targeted GrossReturn ~ 10to 12% IRR
industry-focused executives who have invested over USD 6 billion in
agriculture and forestry assets across 5 million acres of land on a global
scale. The founding team has worked together for more than 10 years, Target Leverage 30to0 35% LTV
including at one of Canada’s largest pension plans. There, they founded
and led the Natural Resources group, which at the time of their departure
was one of the largest investors of agriculture and timber in the world. Currency Usb

STRATEGY DESCRIPTION

The Fiera Comox Agriculture strategy is dedicated to building a diversified global portfolio of assets, consisting primarily of farmland
and generating stable, attractive returns over the long-term for investors. The strategy seeks to create unique partnerships with top
tier local operators and invests primarily in the row crop, permanent crop and animal protein sectors.
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PORTFOLIO FOOTPRINT

Since inception, Fiera Comox has invested in 6 investment platforms across 3 targeted countries and 4 sub-sectors. This provides
current and prospective investors with a balanced exposure to the asset class and diversification benefits.
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Sectors: Cotton/Grains
Geography: Australia
(QsLD)

Feature: 93,000 acres;
50,000 bales p.a.

Sectors: Dairy
Geography: New Zealand
(South Island)

Feature: 12,000 acres;
17,000 cattle; ~50m liters

of milk H

Sectors: Maple Syrup
Geography: US (VT)
Feature: 18,000 acres;
0.5M taps

Sectors: Apples/Cherries
Geography: US (WA)
Feature: 2,300 acres;
~59m kg of apples

@

Sectors:
Grains/Oilseeds/Pulses
Geography: Australia (VIC)
Feature: 13,000 acres

Sectors: Almonds
Geography: US (CA)
Feature: 4,000 acres;
~2.7m kg of almonds

There is no guarantee or assurance that objectives will be met or that the strategy, or any of the investments held by the strategy, will be profitable.
Leveraged portfolio gross internal rate of return before deducting management fees, taxes and other expenses. Many factors could have an adverse
effect on the portfolio target return. The target return assumes that the strategy will grow the value of its capital base and produce a 3% to 5% cash
yield annually from the current income. There is no guarantee or assurance of the target returns being achieved.
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AGRICULTURE AS AN ASSET CLASS
Key Benefits

Portfolio diversification — farmland exhibits negative/low
correlation with traditional asset classes and alternative
asset classes
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Portfolio Enhancement
Superior Sharpe Ratio... ...with Low/Neg.

FIERA
CoMOX
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Correlations

Historically demonstrated strong risk-adjusted returns —
high Sharpe ratio over the last 20 years

®

Principal asset is land (60 to 90%)
- Reliable store of value during market downturn
- Largely protected industry due to food security

@ Inflation hedge

Positive long-term secular trends: population growth, rising
incomes and urbanization in developing countries;
westernization of diets leading to increased demand for
farmland; a concurrent decline in arable land per person

Farmland |
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@ Attractive cash yield from crop production

TARGETED PORTFOLIO
Targeted Geographies

US Equities |10 0.08
10-Yr. Treasury -0.01@®
Corporate Bonds 9-0.28 i
REITs i. 0.04
Gold i 0.05
Int'l Equities i 0.20
Emerging Markets i © 0.08
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Sources: NCREIF Farmland Index; S&P 500 TR Index;

BofA Merrill

Lynch U.S. Corp Master TR Index; Federal Reserve 10 Year Treasury
Constant Maturity Rate; NAREIT Diversified REIT Index; Gold Spot

Price; MSCI Emerging Markets Index; MSCI EAFE
December 31, 2018. Time Period: 1998-2018

Index. As of

Past performance is not a guarantee or indicator of future results.

VALUE-ADD OPPORUNITIES

‘ Country Range  Target
M United States  Up to 50% 35%
Canada Up to 30% 10%
M Australia Up to 50% 30%
M New Zealand Up to 40% 15%
% M Other Up to 30% 10%
Total 100%
Targeted Sectors
Sector Range Target
‘ M Row Crops Up to 50% 30%
Animal Protein  Up to 40% 15%
M permanent Crops Up to 50% 40%
M Related Rural Up to 40% 15%
Total 100%

Asset
Roll-Ups

Amalgamation of neighboring assets, leading
to economies of scale, productivity gains and
“portfolio” value

Leverage partner’s expertise to seek out
underperforming farms at attractive
valuation

On-farm capital improvement projects have
the potential to provide strong risk-adjusted
returns

Improve on-farm technologies to support
production increase and mitigate external
risks

Build farm infrastructure, enabling
operational efficiencies

Brownfield development of adjacent,
underutilized properties
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This material is for the use of intended recipients only and neither the whole nor any part of this material may be duplicated in any form or by
any means. Neither should any of this material be redistributed or disclosed to anyone without the prior consent of Fiera Capital (UK)
Limited. This document is for information purposes only and does not constitute an offering of any security, product, service or fund,
including interests in the Fiera Comox strategy. This document may not be used in making any investment decision. This document contains
only summary information and no representation or warranty, express or implied, is or will be made in relation to the accuracy or
completeness of the information contained, by Fiera Comox Inc. (the "Manager"), the manager of the strategy. Should any of the descriptions
or terms in this presentation be inconsistent with any applicable governing documents, such documents shall prevail.

Actual performance of portfolio investments in strategies managed by the Manager may differ materially from the targeted performance of
such portfolio investments. Such targets are being utilized in the calculation of the unrealized investment performance and are inherently
subject to uncertainty and factors beyond the control of the Manager and the portfolio entity. The inaccuracy of certain assumptions, the
failure to satisfy certain requirements and the occurrence of other unforeseen events could impair the ability of a portfolio investment to
realize the target returns outlined herein.

No discussion with respect to specific companies should be considered a recommendation to purchase or sell any particular
security/investment. The companies discussed do not represent all past investments. It should not be assumed that any of the investments
discussed were or will be profitable, or that recommendations or decisions made in the future will be profitable.

FIERA GROUP OF COMPANIES

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, only its jurisdiction of
incorporation is listed. Details on the particular registration and offering exemptions for Fiera Comox’s 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 (i) 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 Comox Partners Inc. — A corporation incorporated under the laws of Canada.

Fiera Capital (UK) Limited (Fiera UK) is authorised and regulated by the UK Financial Conduct Authority. Also, Fiera UK is registered as an
investment adviser in the United States with the Securities and Exchange Commission under Section 203(c) of the Investment Advisers Act of
1940, as amended.

The distribution of this document in other jurisdictions may be restricted by law and persons into whose possession this presentation comes
should inform themselves about, and observe, any such restrictions.

STRATEGY

The Fiera Agriculture strategy is dedicated to building a global and diversified portfolio of rural, land-centric assets, primarily farmland,
seeking to generate stable, attractive returns over the long-term. There is no assurance that objectives will be met or that the strategy, or
any of the investments held by the strategy, will be profitable.

IMPORTANT RISK FACTORS

Land investing involves significant risks, including loss of the entire investment. Risks related to land investing include adverse weather,
commodity price variability, water availability, natural disaster, environmental liability, health and safety liability, climate change and related
regulations, illiquidity, legal and regulatory, third-party rights, insurance availability, and interest rate risk, among others. Prospective
investors should carefully consider such risk before making any investment decision. These materials may contain forward-looking
statements based on experience and expectations about these types of investments. For example, such statements are sometimes indicated
by words such as “expects,” “believes,” “seeks,” “may,” “intends,” “attempts,” “will,” “should,” and similar expressions. Those forward-
looking statements are not guarantees of future performance and are subject to many risks, uncertainties and assumptions that are difficult
to predict. Therefore, actual returns could be much lower than those expressed or implied in any forward-looking statements as a result of
various factors. Fiera Comox has no obligation to revise or update these materials or any forward-looking statements set forth herein.
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Investments in any fund sponsored by Fiera Comox have not been and will not be recommended or approved by any Canadian or US federal
or province/ state or any non-Canadian/non-U.S. securities commission or regulatory authority. The foregoing authorities have not passed
upon the accuracy or determined the adequacy of this summary. The information in this document reflects general information about Fiera
Comox and its investment program. There can be no assurance that any information included herein will not change or be adjusted to reflect
the environment in which Fiera Comox will operate. Historic information on performance is not indicative of future returns. Conclusions and
opinions do not guarantee any future event or performance. Neither Fiera Comox nor any of its affiliates are liable for any errors or omissions
in the information or for any loss or damage suffered.

Expected Returns: Expected returns are driven by our valuation models which are derived from our assumptions on yield and commodity
prices, amongst other assumptions. Expected returns may not be achieved due to unforeseeable circumstances such as natural disasters and
market fluctuation.

This document is issued by Fiera Capital (UK) Limited which is authorised and regulated by the Financial Conduct Authority:

Fiera Capital (UK) Limited Tel: + 44 (0)20 7518 2100

Queensberry House, 3 Old Burlington Street, London W1S 3AE, UK.  Website: www.fiera.com Fax: + 44 (0)20 7518 2200



http://www.fiera.com/
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