FIERA CAPITAL
DIVERSIFIED PRIVATE /() FIERACAPITAL
MARKETS SOLUTIONS

This document is a marketing communication




FIERA CAPITAL
IVERSIFIED PRIVATE

[ARKETS SOLUTIONS

Ao
Flers



Publicly traded, independent Canadian
investment management firm

U S D U S D 840+ employees including
13 2 Bi"ion 121 4 Bi"ion more than 235 investment professionals

ASSETS UNDER MANAGEMENT ASSETS UNDER MANAGEMENT Depth and expertise in public and
private investment strategies

Private Markets Firmwide
Headquartered in Montreal with offices across
Canada, the United States, Europe and Asia

As of June 30, 2022. AUM includes committed, undeployed capital in the amount of $1.6 Billion.



Fiera Private Markets Solutions: Our Value Proposition

Demonstrated Ieadership in private markets investments
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Compelling track record in asset allocation value-added

Local expertise and networks to source Opportunities

Time-tested institutional investment processes

Turn-key access to diversified private credit and real assets solutions

Access to a favorable level of liquidity on a best effort basis
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Private Credit
Global Real Estate Financing
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Pierre Pelletier

Fiera Private Markets Solutions

Our objective is to construct optimized, global diversified
credit and real asset solutions that leverage various
investment teams, track records and strategies that exist
under the Fiera Private Markets investment platform.

Jean Gamache

Global Corporate Debt

Mathieu Desforges Theresa Shutt
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Candice Bangsund

Vice President and Portfolio
Manager, Global Asset Allocation

Majlinda Kamberi

Senior Investment Officer,
Fiera Private Markets

Jean-Guy Desjardins

Executive Chairman
of the Board

Global Infrastructure
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Alina Osorio Jamie Crotin

Real assets
Global Real Estate
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Blair McCreadie Pierre Pelletier William Secnik
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Michael O’Sullivan
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Global Agriculture
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Antoine Bisson McLernon Matthew Corbett
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Charles Allen

Rupert Sheldon

Chris Button

As of 30 Sep 2022. The above individuals are employed by affiliates of Fiera Capital Corporation.

Maxime Dorais  Antoine Bisson McLernon
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Amit Gupta
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Bob Saul

«w»

Joshua Bartlow

Robert Petty

Global Infrastructure Debt
.
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Paul J. Colatrella

Jean Gamache
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Katherine McElroy ~ Andrew J. Shannon

Jason Cogley Brooks Kaufman

Sarah Gal



The Case

The natural evolution for those seeking both yield and stability is
a pivot towards private credit and real asset strategies that offer
distinct advantages in a volatile macroeconomic environment.

Agriculture Infrastructure Real Estate Private Credit

Strong & Reliable Income Stream v v v v
Diversification Benefits v v v v
Inflation Hedge v v v v
Less Vulnerability to Financial Market Volatility v v v v

As of 30 Sep 2022. Source: Fiera Capital 2022. Risk and return attributes for the underlying strategies and asset classes are based on Fiera Capital’s 5 year Global Financial Forecast, 2022-2027. Past performance
is not a guarantee or indicator of future results. Inherent in any investment is the risk of loss. There is no guarantee that the assumptions will prove to be accurate or that actual results will match those depicted.
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Fiera Diversified Lending Strategy

Strategy Description

An optimized, global diversified private credit solution
that leverages various investment capabilities that exist
under the Fiera Private Markets investment platform.
The strategy seeks to provide stable returns mainly
through income generation via a diversified portfolio
of specialized private lenders."

Benefits of Investing
> Aone-stop, global diversified private credit solution

> Access to portfolio management and asset allocation decisions
based on long-term macroeconomic views

> Investment expertise across real estate, corporate, and
infrastructure lending space

> Rigorous due diligence and oversight on the underlying strategies

Diversification performance targets are not guaranteed; there is no guarantee that the Strategy will
be able to achieve its investment objectives. Past performance is not a guarantee of future results.
Inherent in any investment is the risk of loss. All underlying criteria and material assumptions for
the targeted returns; all material risks and limitations of the targeted returns. Targeted returns are
forward-looking and do not represent actual performance. Performance objective, Target yield, Risk/
Return Analysis and Performance per period are net to limited partners. These expectations are
subject to changes due to various risks and uncertainties, actual events and the future performance
of the strategy and may not be reflective of actual future portfolio allocation. 1. Through the various
subsidiary firms of Fiera Capital Corporation. Source: Fiera Capital.

Investment Objective

Target Net Return: 7-9% annually
Target Cash Flow Yield: 6-8% annually
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Fiera Diversified Lending Strategy

Fiera Real Estate Debt
Canada

Fiera Comox Private Credit Opportunities
United States & Europe

Fiera Real Estate Debt
Australia & New Zealand

Fiera Business Financing
Canada

Fiera Mezzanine Financing
Canada

Fiera Infrastructure Private Debt
North America

Fiera Real Estate Debt
Europe

Description: Short-term financing to real estate developers and property owners
Loan Terms: 1-2 years; Loan Type: Senior Secured
Sector: Real Estate Loans

Description: Financing to middle-market companies
Loan Terms: 2-5 years; Loan Type: Senior Secured (75%), Mezzanine (25%)
Sector: Corporate Loans

Description: Short-term bridge and construction financing in Asia
Loan Terms: 1-3 years; Loan Type: Senior Secured
Sector: Real Estate Loans

Description: Short-term lower middle market corporate financing
Loan Terms: 1-2 years; Loan Type: Senior Secured
Sector: Corporate Loans

Description: Short-term financing to real estate developers and property owners
Loan Terms: 1-2 years; Loan Type: Mezzanine
Sector: Real Estate Loans

Description: Specialized direct lending focusing on senior secured/high-yield middle market
infrastructure

Loan Terms: 3-10 years; Loan Type: Senior Secured, Holdco, Mezzanine

Sector: Infrastructure Loans

Description: Short-term financing to real estate developers and property owners
Loan Terms: 1-5 years; Loan Type: Senior Secured
Sector: Real Estate Loans

The above strategies are managed and offered by various subsidiary firms of Fiera Capital Corporation. There is no guarantee target returns will be reached.
Past performance is not a guarantee or indicator of future results. Inherent in any investment is the risk of loss.



Fiera Diversified Real Assets Strategy

Strategy Description

An optimized, global diversified real assets solution that
leverages various investment capabilities that exist under
the Fiera Private Markets investment platform. The strategy
aims to generate stable, risk-adjusted returns through a
diversified portfolio of global real asset strategies, including
agriculture, infrastructure, and real estate.

Benefits of Investing
> Aone-stop, global diversified real assets solution

> Access to portfolio management and asset allocation decisions
based on long-term macroeconomic views

> Investment expertise across agriculture, infrastructure, and
real estate sectors

> Rigorous due diligence and oversight on the underlying strategies

Diversification performance targets are not guaranteed; there is no guarantee that the Strategy will
be able to achieve its investment objectives. Past performance is not a guarantee of future results.
Inherent in any investment is the risk of loss. All underlying criteria and material assumptions for
the targeted returns; all material risks and limitations of the targeted returns. Targeted returns are
forward-looking and do not represent actual performance. Performance objective, Target yield, Risk/
Return Analysis and Performance per period are net to limited partners. These expectations are
subject to changes due to various risks and uncertainties, actual events and the future performance
of the strategy and may not be reflective of actual future portfolio allocation. 1. Through the various
subsidiary firms of Fiera Capital Corporation. Source: Fiera Capital.

Investment Objective

Target Net Return: 7-9% annually
Target Cash Flow Yield: 3-5% annually
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Fiera Diversified Real Assets Strategy

UNDERLYING STRATEGIES

Fiera Global Agriculture
(€][e)oF]

Fiera Global Infrastructure
Global

Fiera Core Real Estate
Canada

Fiera Industrial Real Estate
Canada

Fiera Real Estate Long Income
United Kingdom

Fiera Real Estate Opportunity
United Kingdom & Canada

STRATEGY HIGHLIGHTS

Description: A diversified global portfolio of assets consisting primarily of farmland
Objective: Stable, attractive returns through capital appreciation and income generation
Sector: Permanent crops, row crops, animal protein, related rural

Description: Direct investments in energy transition, social infrastructure projects, and transport
Objective: Stable, attractive returns primarily through income generation
Sector: Telecommunications, energy from waste, transport, water, solar, wind, PPP, hydro

Description: A diversified portfolio of Core real estate assets across major Canadian markets
Objective: Growing income and stable total returns
Sector: Industrial, Office, Retail, Multi-Residential rental properties

Description: A diversified portfolio of Industrial real estate assets across major Canadian markets
Objective: Growing income and stable total returns
Sector: Industrial

Description: A diversified portfolio of Core real estate assets across major UK markets
Objective: Wealth preservation; long and strong income
Sector: Industrial, Retail Warehouse, Food, Office

Description: Acquiring sites, obtaining planning, development, leasing and selling
Objective: Wealth creation; outsized returns through value-add
Sector: Condominiums, rental apartments, industrial/logistics development

The above strategies are managed and offered by various subsidiary firms of Fiera Capital Corporation. There is no guarantee target returns will be reached.
Past performance is not a guarantee or indicator of future results. Inherent in any investment is the risk of loss.



ESG Considerations

At Fiera Capital, we are committed to
ensuring that environmental, social and
governance (ESG) considerations are fully
integrated into our investment processes
from sourcing, due diligence and risk
assessment, decision making and
post-investment portfolio management.

Our Goals
> Be among the global leaders in ESG Integration

> Mitigate risk and support creation of stable
value long-term

> Aim to provide investors with increased income
and capital appreciation through experienced
portfolio ESG performance

UN PRI Ratings: A+ is the top monitoring score one can receive. Ratings are based on a proprietary

scoring of 16 indicators from the following sections: ‘Overview’, ‘Fundraising of infrastructure funds’,

‘Pre-investment (selection)’, ‘Selection, appointment and of third part operators’, ‘Post-investment
(monitoring and active ownership)’, and ‘Communication’. Each section score is added up to give a
final score for the entity being rated. Rating is not indicative of future performance.

Alignment with UN SDGs
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Important Disclosures

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 material does not constitute an offer or solicitation in any jurisdiction where or to any
person to whom it would be unauthorized or unlawful to do so. Prospective investors should
inform themselves as to any applicable legal requirements in the countries of their citizenship,
residence or domicile which might be relevant.

This material is provided at your request for informational purposes only. It only contains
selected information with regards to the fund and does not constitute an offer to buy shares in
the fund. Prior to an investment, prospective investors should carefully read the latest offering
documentation. Please reach out to your Fiera Capital Sales Representative or your financial
advisor for the latest offering documentation.

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.

There can be no assurance that the Strategy will achieve its targets and actual results may

vary significantly from the targets The targets set forth herein are based on a combination

of factors, including the investment team’s general experience and assessment of prevailing
market conditions and investment opportunities. There are, however, numerous investment-
specific assumptions that factor into the targeted return that may not be consistent with

future market conditions and that may affect actual investment results. Such assumptions
include, but are not limited to (i) the Manager’s ability to adequately assess the risk and return
potential of investments through its bottom-up research; (ii) availability of suitable relative value
opportunities in each asset class; and (iii) various measurements and parameters relating to the
Manager’s expected outlook for certain global and local economies and markets.

This release may contain “forward-looking statements” which reflect the current expectations of
Fiera Capital and/or its Affiliates. These statements reflect current beliefs 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.

Strategy data such as ratios, rating methodologies 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.

Alternative investments are speculative in nature and involve a great deal of risk and may not be
suitable for all investors. There is no investment strategy or risk management technique that can
guarantee returns or eliminate risk in every market environment. There is no assurance that the
Funds'’ target objective will be achieved. Investors should be aware that there may be instances
where conflicts of interest and other related risks may arise. Investors should read all related
constating documents and/or consult their own advisors as to legal, tax, accounting, regulatory,
and related matters before investing.

Please find an overview of registrations of Fiera Capital Corporation and certain of its subsidiaries
by following this link https://www.fieracapital.com/en/registrations-and-exemptions.

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 fiir 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

In Canada, the distribution of this document and any other document relating to the distribution
or marketing of a Pooled Fund, Alternative Fund or the Company (including the Prospectus
relating to the Company), is made and will be made only to accredited investors (as defined in
National Instrument 45-106 — Prospectus and Registration Exemptions) or pursuant to another
applicable prospectus exemption.

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.


https://www.fieracapital.com/en/registrations-and-exemptions

In Australia Fiera Capital (UK) Limited is conditionally exempt from the requirement to hold

an Australian financial services license for the provision of financial services to wholesale

clients. Fiera Capital (UK) Limited is regulated by the Financial Conduct Authority of the United
Kingdom under UK laws which differ from Australian laws. This document, which is provided for
information purposes only, and any information contained in it is intended for and restricted to
persons who are wholesale clients for the purposes of the Corporation Act. Investment in a fund
will only be made available to wholesale investors. Any information provided in this document
by Fiera Capital (UK) Limited is to be considered as general information only and not as financial
product advice.

In Singapore, this document shall not be construed as part of an information memorandum for
the purposes of section 305(5) of the Securities and Futures Act (Cap 289) of Singapore (“SFA”).
Accordingly, this document must not be relied upon or construed on its own without reference
to the information memorandum. This document is not a prospectus as defined in the SFA and,
accordingly, statutory liability under the SFA in relation to the content of prospectuses does

not apply, and the offeree should consider carefully whether the investment is suitable for him.
Funds mentioned are not authorized or recognised by the Monetary Authority of Singapore and
the shares of the funds are not allowed to be offered to the retail public. This document may not
be circulated or distributed, nor may the shares of the funds be offered or sold, whether directly
or indirectly, to any person in Singapore other than (a) an institutional investor (as defined in
section 4A of the SFA), (b) a “relevant person” as defined in section 305(5) of the SFA, (c) a
person acquiring the securities as principal and on such terms as set out in section 305(2) of the
SFA, or (d) otherwise pursuant to, and in accordance with the conditions of, any other applicable
provision of the SFA.

The offering documents for Switzerland, as well as the list of the buying and selling transactions
can be obtained free of charge from the representative in Switzerland, Carnegie Fund Services
S.A,, 11, rue du Général-Dufour, 1204 Geneva, Switzerland, Tel. +41 22 705 1177, Fax: + 41 22 705
1179, www.carnegie-fund-services.ch. The paying agent is Banque Cantonale de Genéve, 17 Quai
de l'lle, 1204 Geneva, Switzerland.

Notice to Regulated Qualified Investors in Switzerland: This is an advertising document. The
distribution of shares of the Fund in Switzerland will be exclusively made to, and directed at,
regulated qualified investors (the “Regulated Qualified Investors”), as defined in the Swiss
Financial Services Act of 15 June 2018, as amended (“FinSA”"). Accordingly, the Fund has not
been and will not be registered with the Swiss Financial Market Supervisory Authority (“FINMA”)
and no representative or paying agent have been or will be appointed in Switzerland. This
presentation and/or any other offering or marketing materials relating to the shares of the Fund
may be made available in Switzerland solely to Regulated Qualified Investors.

Notice to Unregulated Qualified Investors in Switzerland: This is an advertising document. The
distribution of shares of the Fund in Switzerland will be exclusively made to, and directed at,
qualified investors (the “Qualified Investors”), as defined in the Swiss Financial Services Act of
15 June 2018, as amended (“FinSA”) and its implementing ordinance. Accordingly, the Fund

has not been and will not be registered with the Swiss Financial Market Supervisory Authority
(“FINMA"). The legal documents as well as the annual report and the semi-annual report, as far
as applicable, of the Fund can be obtained free of charge from the representative in Switzerland.
This presentation and/or any other offering or marketing materials relating to the shares of the
Fund may be made available in Switzerland solely by the Swiss representative and/or authorized
distributors to Qualified Investors.



Contact Us

North America

Montreal

Fiera Capital Corporation
1981 McGill College Avenue
Suite 1500

Montreal, Quebec
H3A OH5

T1800361-3499

New York
Fiera Capital Inc.
375 Park Avenue
8th Floor

New York, New York
10152

T 212 300-1600

Toronto

Fiera Capital Corporation
200 Bay Street

Suite 3800, South Tower

Toronto, Ontario, Canada
M5J 2)1

T 1800 994-9002

Boston

Fiera Capital Inc.
One Lewis Wharf
3rd Floor

Boston, Massachusetts
02110

T 857 264-4900

Calgary

Fiera Capital Corporation
607 8th Avenue SW

Suite 300

Calgary, Alberta
T2P OA7

T 403 699-9000

Dayton

Fiera Capital Inc.
10050 Innovation Drive
Suite 120

Dayton, Ohio

45342

T 937 847-9100

London

Fiera Capital (UK) Limited
Queensberry House

3 Old Burlington Street, 3rd Floor
London, United Kingdom

W1S 3AE

T +44 (0) 207 409 5500

Frankfurt
Fiera Capital (Germany)
GmbH

Walther-von-Cronberg-Platz 13
Frankfurt, Germany
60594

T +49 69 9202 0750

info@fieracapital.com | fiera.com

Hong Kong

Fiera Capital (Asia)
Hong Kong Limited

No. 9 Queen’s Road Central
Suite 3205

Hong Kong

T 852-3713-4800

Singapore

Fiera Capital (Asia)
Singapore Pte. Ltd.

6 Temasek Boulevard
#38-03, Suntec Tower 4
Singapore 038986

T 852-3713-4800

® FIERA




