
FIERA INFRASTRUCTURE STRATEGY

STRATEGY DESCRIPTION

The strategy seeks to invest in a portfolio of compelling mid-
market core and core-plus infrastructure assets. The strategy is
designed to diversify across geographies, sub-sectors and
types of projects. It seeks to generate stable and predictable
cash flows over the long term by investing in assets that operate
under regulatory frameworks, long-term contracted or
concessions, or have monopolistic characteristics.

STRATEGY TERMSSUMMARY

INVESTMENT CHARACTERISTICS

> Long-lived assets are generally physical, durable and
substantial  real assets that operate over an extended period
of time

>  Regulated or substantially contracted revenue stream

> Limited demand and usage risk or well established 
usage  pattern

>  Strong competitive positions with high barriers to entry

>  Strong margins and stable cash flow

>   Positive correlation with economic growth andinflation

POTENTIAL ADVANTAGES OF THE MID-MARKET VERSUS LARGE-CAP AND MEGA-CAP SEGMENTS

Greater number of investment opportunities

Less competition, given fewer investors focusing on mid-market

Lower competition from investors with very low cost of capital, such as sovereign wealth funds and pension funds

More opportunities for proprietary/negotiated transactions

Greater opportunity for growth given smaller size of opportunities

TARGETED DIVERSIFICATION

AssetClass

AssetClass Range Target

Regulated Up to75% 35%

Long-TermContracted Up to75% 35%

GDPRelated Up to25% 15%

Core-Plus Infrastructure Up to25% 15%

Total 100%

GeographicLocation

Location Range Target

North America Up to75% 55%

WesternEurope Up to55% 40%

Other TargetCountries Up to15% 5%

Total 100%

1. Before deducting management fees, transactions fees, special distributions, taxes and expenses borne by investors. Many factors could have an adverse effect
on the portfolio target return. The performance objective assumes that the strategy will grow the value of its capital base and produce cash yield annually from
the current income. Inherent in any investment is the potential for loss. There is no guarantee that investment objectives or target returns will be achieved.
Alternative investments are speculative and involve a great degree of risk and are not suitable for all investors. Please see Important Risk Factors the next page
for additional information.

AUTHORIZED FOR QUALIFIED PURCHASERS AND ACCREDITED INVESTORSONLY

AS OF 31 DECEMBER 2018

Manager Fiera Infrastructure Inc.

Structure Limited Partnership

Performance 

Objective

CPI +8%1 (nominal 10%) with a 

predictable cash yield
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FIERA INFRASTRUCTURE STRATEGY

TARGETEDASSETS

COREINFRASTRUCTURE

Regulated Long-TermContracted GDP Related

Water/wastewaterutilities Power generation – Renewables and thermal Toll roads

Gas transmission anddistribution Availability-based public-private partnerships Ports

Electricity transmission anddistribution District energy Airports

CORE-PLUSINFRASTRUCTURE

Non-traditional assets that also exhibit many of the core infrastructure characteristics, such as:

Long-term leases  (e.g. realestate) Volume-basedassets Telecom infrastructure

ABOUT FIERAINFRASTRUCTURE
Fiera Infrastructure is a leading investor across all subsectors of
the infrastructure asset class. As 31 December 2018, we have
more than USD$880 Million in assets under management
through our interest in 23 infrastructure assets. Led by a team
of highly experienced and specialized professionals, we leverage
our strong global relationships and rigorous approach to
investment and asset management, in combination with Fiera
Capital’s excellence in portfolio management and personalized
investment solutions. Our uniquely diversified strategies
recognize the exclusive characteristics of this alternative asset
class, while optimizing governance and alignment with
investors.

ABOUT FIERA CAPITALCORPORATION
With approximately USD$100 billion in assets under management
as of 31 December 2018, Fiera Capital Corporation is one of North
America’s leading independent investment managers. The firm
provides full-service, integrated portfolio-management solutions
that span a broad array of traditional and alternative asset
classes.

www.fierainfrastructure.com

info@fierainfrastructure.com
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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.

Disclaimer Notice
This document is not intended as an offer or solicitation for the purchase or sale of any financial instrument. The information set forth herein was gathered from various
sources which Fiera Infrastructure believes, but has not been able to independently verify and does not guarantee, to be accurate. This document has been prepared for
informational purposes only and does not constitute legal, tax, accounting or investment advice; recipients should
consult their respective advisors regarding such matters.

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.
Fiera Infrastructure Inc. is a corporation incorporated under the laws of Canada and operates under an exemption from registration. Details on the particular registration
and offering exemptions are available upon request.

Important Risk Factors
Alternative investments are speculative and involve a great degree of risk and are not suitable for all investors. Infrastructure investment involves significant risks, including
loss of the entire investment. Risks related to infrastructure investing include currency fluctuation; the use of leverage could increase exposure to adverse economic
conditions, including interest rate increases, downturns in the economy or a deterioration in the performance of a an asset; high levels of regulation which could result in
risks related to delays in obtaining relevant permits or approvals; and limited liquidity which could result in unfavorable exit strategies 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 Infrastructure has no obligation to revise or update these materials or any forward-looking statements set forth herein.

The information in this document reflects general information about Fiera Infrastructure 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 Infrastructure will operate. Historic information on performance is not indicative
of future returns. Conclusions and opinions set forth herein are as of the date of publication with no obligation to update and do not guarantee any future event or
performance. Neither Fiera Infrastructure nor any of its affiliates are liable for any errors or omissions in the information or for any loss or damage suffered.

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

Fiera Capital (UK) Limited
39 St James‘s Street
London SW1A 1JD
Tel: + 44 (0)20 7518 2100
Fax: + 44 (0)20 7518 2200
Website: www.Fieracapital.com
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