
DISCLAIMER

Fiera Capital Corporation (“Fiera Capital”) is a global independent asset management firm that delivers customized multi-asset solutions across traditional 
and alternative asset classes to institutional, retail and private wealth clients across North America, Europe and key markets in Asia. Fiera Capital trades 
under the ticker FSZ on the Toronto Stock Exchange. Each affiliated entity (each an “Affiliate”) of Fiera Capital only provides investment advisory or 
investment management services or offers investment funds in the jurisdictions where the Affiliate and/or the relevant product is registered or authorized 
to provide services pursuant to an exemption from registration. This document is strictly confidential and for discussion purposes only. Its contents must 
not be disclosed or redistributed directly or indirectly, to any party other than the person to whom it has been delivered and that person’s professional 
advisers. The information presented in this document, in whole or in part, is not investment, tax, legal or other advice, nor does it consider the investment 
objectives or financial circumstances of any investor. Fiera Capital and its Affiliates reasonably believe that this document contains accurate information as 
at the date of publication; however, no representation is made that the information is accurate or complete and it may not be relied upon. Fiera Capital 
and its Affiliates will accept no liability arising from the use of this document. Fiera Capital and its Affiliates do not make recommendations to buy or sell 
securities or investments in marketing materials. Dealing and/or advising services are only offered to qualified investors pursuant to applicable securities 
laws in each jurisdiction. Past performance of any fund, strategy or investment is not an indication or guarantee of future results. Performance information 
assumes the reinvestment of all investment income and distributions and does not account for any fees or income taxes paid by the investor. All 
investments have the potential for loss. This document may contain “forward-looking statements” which reflect the current expectations of Fiera Capital 
and/or its Affiliates. These statements reflect current beliefs, expectations and assumptions with respect to future events and are based on information 
currently available. Although based upon what Fiera Capital and its affiliates believe to be reasonable assumptions, there is no guarantee that actual 
results, performance, or achievements will be consistent with these forward-looking statements. There is no obligation for Fiera Capital and/or it Affiliates 
to update or alter any forward-looking statements, whether as a result of new information, future events or otherwise. Strategy data such as ratios and 
other measures which may be presented herein are for reference only and may be used by prospective investors to evaluate and compare the strategy. 
Other metrics are available and should be considered prior to investment as those provided herein are the subjective choice of the manager. The weighting 
of such subjective factors in a different manner would likely lead to different conclusions. Strategy details, including holdings and exposure data, as well as 
other characteristics, are as of the date noted and subject to change. Specific holdings identified are not representative of all holdings and it should not be 
assumed that the holdings identified were or will be profitable. Certain fund or strategy performance and characteristics may be compared with those of 
well-known and widely recognized indices. Holdings may differ significantly from the securities that comprise the representative index. It is not possible to 
invest directly in an index. Investors pursuing a strategy like an index may experience higher or lower returns and will bear the cost of fees and expenses 
that will reduce returns, whereas an index does not. Generally, an index that is used to compare performance of a fund or strategy, as applicable, is the 
closest aligned regarding composition, volatility, or other factors. Every investment is subject to various risks and such risks should be carefully considered 
by prospective investors before they make any investment decision. No investment strategy or risk management technique can guarantee returns or 
eliminate risk in every market environment. Each investor should read all related constating documents and/or consult their own advisors as to legal, tax, 
accounting, regulatory, and related matters prior to making an investment. 

United Kingdom: This document is issued by Fiera Capital (UK) Limited, an affiliate of Fiera Capital Corporation, which is authorized and regulated by the 
Financial Conduct Authority. Fiera Capital (UK) Limited is registered with the US Securities and Exchange Commission (“SEC”) as investment advisers. 
Registration with the SEC does not imply a certain level of skill or training. United Kingdom – Fiera Real Estate UK: This document is issued by Fiera Real 
Estate Investors UK Limited, an affiliate of Fiera Capital Corporation, which is authorized and regulated by the Financial Conduct Authority. European 
Economic Area (EEA): This document is issued by Fiera Capital (Germany) GmbH (“Fiera Germany”), an affiliate of Fiera Capital Corporation, which is 
authorized and regulated by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin). United States: This document is issued by Fiera Capital Inc. (“Fiera 
U.S.A.”), an affiliate of Fiera Capital Corporation. Fiera U.S.A. is an investment adviser based in New York City registered with the Securities and Exchange 
Commission (“SEC”). Registration with the SEC does not imply a certain level of skill or training. United States - Fiera Infrastructure: This document is issued 
by Fiera Infrastructure Inc. (“Fiera Infrastructure”), an affiliate of Fiera Capital Corporation. Fiera Infrastructure is registered as an exempt reporting adviser 
with the Securities and Exchange Commission (“SEC”). Registration with the SEC does not imply a certain level of skill or training. Canada Fiera Real Estate 
Investments Limited (“Fiera Real Estate”), a wholly owned subsidiary of Fiera Capital Corporation is an investment manager of real estate through a range 
of investments funds. Fiera Infrastructure Inc. (“Fiera Infra”), a subsidiary of Fiera Capital Corporation is a leading global mid-market direct infrastructure 
investor operating across all subsectors of the infrastructure asset class. Fiera Comox Partners Inc. (“Fiera Comox”), a subsidiary of Fiera Capital 
Corporation is a global investment manager that manages private alternative strategies in Private Credit, Agriculture and Private Equity. Fiera Private Debt 
Inc. (“Fiera Private Debt”), a subsidiary of Fiera Capital Corporation provides innovative investment solutions to a wide range of investors through two 
distinct private debt strategies: corporate debt and infrastructure debt. Please find an overview of registrations of Fiera Capital Corporation and certain of 
its subsidiaries by following this link. 
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