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INVESTMENT OBJECTIVE

The Fiera Atlas Global Companies Strategy seeks to deliver a compound rate of return greater than 10% per annum, after fees and
costs, over the long term (typically five to seven years). We expect the Strategy will exhibit lower risk of capital loss than broader
global equity markets, over the long term. The Strategy invests in what we consider to be 25 to 35 global exceptional companies with

strong wealth creation credentials.

QUARTERLY COMMENTARY

In 1848, James Marshall’s discovery of gold in Coloma
sparked a population boom, marking the start of the Gold
Rush. While miners worked tirelessly, the true wealth was
amassed by merchants like Samuel Brannan and Levi Strauss.
Strauss introduced durable work trousers reinforced with
copper rivets, meeting miners' needs and creating a global
brand. This story illustrates the value of looking beyond the
obvious—a principle we apply in managing your portfolio.
Similarly, today’s equity markets are experiencing an “Al
Gold Rush,” with the so-called Magnificent 7 (Apple,
Alphabet, Amazon, Meta, Microsoft, NVIDIA, Tesla) driving
significant returns, contributing 8% of the MSCI ACWI’s
(17.9%) performance in the past year.

Despite challenging performance over the past 12 months,
we remain confident in our philosophy of owning high-
quality businesses with structural growth drivers. While
share prices disappointed last year, the financial strength of
your holdings and the portfolio’s diverse growth
opportunities position us well to navigate tougher market
conditions. We expect a shift back to fundamental earnings
progression as the primary driver of long-term alpha, with
portfolio companies projected to deliver 15% earnings
growth plus dividends over the next five years. This growth
path, coupled with relatively inexpensive valuations, gives us
confidence in the strategy’s outlook.

Portfolio Transactions

This quarter, we made strategic additions and sales to
optimize the portfolio. Notably, we added TSMC, recognizing
its competitive advantages and diverse demand drivers.
TSMC commands over 85% market share in advanced
semiconductor node production and benefits from stable
customer relationships and applications in high-performance
computing, Al, industrial uses, and consumer electronics.
This investment complements our existing position in
Synopsys, a leader in design software for the semiconductor
industry.

Sales included Moutai, the Chinese premium Baiju producer,
following a rally driven by China’s stimulus plan. The tougher
consumer backdrop led us to reallocate capital. Similarly,
Aspen Technology was sold to fund TSMC, as Aspen’s
valuation now reflects Emmerson’s takeover terms.

Performance Review

The portfolio’s performance improved in the second half of
2024 as broader market conditions became more favorable.
While the Magnificent 7 remained a headwind, its impact
was less pronounced, reducing the drag on performance to
200bps in H2 from 700bps for the full year. Strong earnings
from Tradeweb, Aspen, Veeva, Fortinet, and Gartner offset
underperformance from Edwards Lifesciences (sold) and
challenges in Luxury (LVMH), Life Sciences (Sartorius) and
Pet Care (Zoetis and Idexx) due to inventory adjustments
and slower demand normalization.

In 2024, market returns were driven more by valuation than
earnings, with the Magnificent 7 skewing headline figures.
Stripping out these names, S&P 500 earnings growth was
just 3.7% compared to a headline of 10.4%. The portfolio’s
relative derating, coupled with its superior growth and
quality characteristics, leaves it well-positioned for future
rewards.

Looking ahead, we see opportunities to capitalize on
valuation anomalies created by the market’s short-term
focus. The portfolio is built to deliver long-term value,
identifying and investing in the winners of the future. Now is
an exciting time to be a stock picker.

This document is a marketing communication. There is no guarantee that investment objectives will be achieved.

Specific investments described herein do not represent all investment decisions made by FCl and/or FCC. The reader should not assume that investment decisions identified and

discussed were or will be profitable. Specific investment advice references provided herein are for illustrative purposes only and are not necessarily representative of investments that

will be made in the future. 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.
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ANNUALISED PERFORMANCE (%)
As of 31 December 2024 - USD

Qm YTD 1vr 2vrs 3vrs avrs 5Vrs Incepi'i:fj
Fiera Atlas Global Companies (Gross %) -4.2 1.4 1.4 12.3 2.6 3.0 9.8 12.1 14.7
Fiera Atlas Global Companies (Net %) -4.4 0.7 0.7 11.4 3.3 2.2 8.9 11.3 13.9
MSCI ACWI-ND -1.0 17.5 17.5 19.8 54 8.6 10.1 9.2 10.4
Excess Returns (Gross %) -3.2 -16.1 -16.1 -7.6 -8.0 -5.6 -0.3 2.9 4.4
Excess Returns (Net %) -3.4 -16.8 -16.8 -8.4 -8.7 -6.3 -1.1 2.1 3.5

CALENDAR PERFORMANCE (%)
As of 31 December 2024 - USD

QTD 2024 2023 2022 2021 2020 2019 2018 20172

Fiera Atlas Global Companies (Gross %) -4.2 1.4 24.3 -26.6 21.8 41.5 35.5 3.1 30.2
Fiera Atlas Global Companies (Net %) -4.4 0.7 23.4 -27.2 20.9 40.4 34.6 2.4 29.5
MSCI ACWI-ND -1.0 17.5 22.2 -18.4 18.5 16.3 26.6 -9.4 16.0
Excess Returns (Gross %) 3.2 -16.1 2.1 -8.3 3.2 25.2 9.0 12.6 14.3
Excess Returns (Net %) 3.4 -16.8 11 -8.8 2.3 24.2 8.0 11.8 13.5
RISK/RETURN ANALYSIS

Fiera Atlas Global Companies
Strategy vs. MSCI ACWI-ND

Since inception performance in USD % Fiera Atlas Global Fiera Atlas Global

(30 March 2017 - 31 December 2024) Companies (Gross) Companies (Net) MSCI ACWI-ND?
Annualised Returns (%) 14.7 13.9 10.4
Upside Market Capture (%) 120.9 118.5 100
Downside Market Capture (%) 102.8 103.8 100
Sharpe Ratio 0.7 0.6 0.5
Sortino Ratio 11 1.0 0.8
Max Drawdown (%) 33.0 333 25.6

Gross returns shown for the Atlas Global Companies Strategy Composite are before the deduction of fees, are before tax and assume all distributions are reinvested. The net returns are
after the deduction of fees, after tax and assume all distributions are reinvested. Past performance is not a reliable indicator of future performance. Inherent in any investment is the risk
of loss.

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. Target returns are forward-looking, do not
represent actual performance, there is no guarantee that such performance will be achieved, and actual results may vary substantially.

1. Annualized and since inception March 30, 2017. 2. Performance from inception March 30, 2017. 3. The strategy is benchmarked to MSCI ACWI for risk and performance purposes.

FUNDAMENTAL PERFORMANCE
Return decomposition by fundamentals
March 2017 — December 2024 — USD annualised

15%
10% o Total Return
(]
o Fundamentals
59% o Valuation
0
0%

Atlas Global (Net) Atlas Global (Gross) MSCI ACWI

The fundamental growth of the Atlas Global Companies Strategy is based on a representative account, where we are seeking to show how the underlying fundamentals (being
earnings and dividends) of the Strategy’s share portfolio have performed over the same period. Similarly, Fundamental Return for the MSCI ACWI-ND seeks to show how the
underlying fundamentals of each company included in the MSClI ACWI-ND has performed over the same time period. There is no guarantee that expected returns will be achieved.

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. Target returns are forward-looking,
do not represent actual performance, there is no guarantee that such performance will be achieved, and actual results may vary substantially. There is no guarantee that these
results will be achieved.
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PORTFOLIO CHARACTERISTICS ATTRIBUTION (Q4 2024)
Fiera Atlas Global % Average Contribution
Companies (Net) MSCI ACWI Top contributors Weight Total Return % to Return %
Return on Invested Capital 12.8% 5.8% Fortinet 4.1 21.8 0.7
; Visa 5.1 15.2 0.7
Profitability Gross Margin (LTM) 62.7% 49.9%
Y Tradeweb Markets 6.1 5.9 0.3
Operating Margin (LTM %) 31.0% 25.5% Amazon.com 3.9 17.7 0.6
Sustainable Growth Rate 11.5% 10.1%  West Pharmaceutical
Estimated Revenue Growth o o SETEES 2L 2.2 0.2
o 10.3% 11.3%  Amphenol 2.9 6.8 0.2
Growth next 2 years (%) 2 Technol 55 T 1 0.1
Revenues LTM 3Y CAGR 10.9% 9.79%  ~oPen Technology : : :
- - ANSYS 2.5 5.9 0.1
Earnm?’g\? é):fGo'{e interest and 12.6% 12.4% Veeva Systems 3.5 0.2 0.0
axes RELX 2.0 3.4 0.1
Risk Interest Coverage (LTM) 18.6x 7.3x
IS . .
Debt / Capital (LTM) 0.3x 0.4x . % Average Contribution
e ise Value / EBIT (+1Y 243 167 Bottom contributors Weight Total Return % to Return %
t + . .
Valuation ——Proc TaUe (+1v) X X Zoetis 41 -16.4 0.7
Enterprise Value / EBIT (+2Y) 21.7x 15.0x OBIC 4.2 154 0.7
Liquidity USD Market Cap (actual) 232,892 M  753,808M Thermo Fisher
Scientific 3.7 -15.8 -0.6
TOP 10 PORTFOLIO HOLDINGS IDEXX Laboratories 2.8 -18.2 0.6
As of 31 December 2024 Adobe 3.5 -14.1 -0.5
Tradeweb Markets Financials 6.3% Keyence 3.0 -14.0 -0.4
Visa Financials 5.5% Diploma 4.0 -10.5 -0.4
Gartner Information Technology 5.2% LVMH 2.6 -13.6 -0.4
Fortinet Information Technology 4.5%  Assa Abloy 3.3 -11.6 -0.4
Synopsys Information Technology 4.4% HEICO 4.3 -8.7 -0.4
Amazon.com Consumer Discretionary 4.3% Strategy details, including holdings and exposure data, as well as other characteristics, are
Heico Industrials 4.1% as of the date noted and subject to change. Specific holdings identified are not
OBIC Information Technology 4.0% representative of all holdings and it should not be assumed that the holdings identified
A N were or will be profitable.
Diploma Industrials 4.0% . . . .

- o Past performance is not a guarantee of future results. Inherent in any investment is the
Zoetis Healthcare 3.8% risk of loss. There is no guarantee that expected returns will be achieved.
REGIONAL ALLOCATION

As of 31 December 2024
North America 67.1%
Europe ex-UK 15.6%
Japan 6.8%
UK 5.9%
Emerging Markets 3.8%
Asia-Pacific ex-Japan 0.0%
Total 100.0%

Fiera Capital Corporation (“Fiera Capital”) is a global
independent asset management firm that delivers
customized multi-asset solutions across public and private
classes to institutional, financial intermediary and private
wealth clients across North America, Europe and key
markets in Asia and the Middle East. Fiera Capital trades
under the ticker FSZ on the Toronto Stock Exchange. Fiera
Capital does not provide investment advice to U.S. clients
or offer investment advisory services in the US. In the US,
asset management services are provided by Fiera Capital's
affiliates who are investment advisers that are registered
with the U.S. Securities and Exchange Commission (the
"SEC") or exempt from registration. Registration with the
SEC does not imply a certain level of skill or training. 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. The source of all
information is Fiera Capital unless otherwise stated.

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.
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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. Target returns
are forward-looking, do not represent actual
performance, there is no guarantee that such
performance will be achieved, and actual results may
vary substantially.

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 its Affiliates to update or alter any forward-looking
statements, whether as a result of new information,
future events or otherwise.
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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.

The ESG or impact goals, commitments, incentives and
initiatives outlined in this document are purely voluntary,
may have limited impact on investment decisions and/or
the management of investments and do not constitute a
guarantee, promise or commitment regarding actual or
potential positive impacts or outcomes associated with
investments made by funds managed by the firm. The firm
has established, and may in the future establish, certain
ESG or impact goals, commitments, incentives and
initiatives, including but not limited to those relating to
diversity, equity and inclusion and greenhouse gas
emissions reductions. Any ESG or impact goals,
commitments, incentives and initiatives referenced in any
information, reporting or disclosures published by the firm
are not being promoted and do not bind any investment
decisions made in respect of, or stewardship of, any funds
managed by the firm for the purposes of Article 8 of
Regulation (EU) 2019/2088 on sustainability-related
disclosures, in the financial services sector. Any measures
implemented in respect of such ESG or impact goals,
commitments, incentives and initiatives may not be
immediately applicable to the investments of any funds
managed by the firm and any implementation can be
overridden or ignored at the sole discretion of the firm.
There can be no assurance that ESG policies and
procedures as described herein, including policies and
procedures related to responsible investment or the
application of ESG-related criteria or reviews to the
investment process will continue; such policies and
procedures could change, even materially, or may not be
applied to a particular investment.

The following risks may be inherent in the funds and
strategies mentioned on these pages.

Equity risk: value of stock may decline rapidly and can
remain low indefinitely. Market risk: the market value of a
security may move up or down based upon a change in
market or economic conditions. Liquidity risk: the strategy
may be unable to find a buyer for its investments when it
seeks to sell them. General risk: any investment that has
the possibility for profits also has the possibility of losses,
including loss of principal. ESG and Sustainability risk may
result in a material negative impact on the value of an
investment and performance of the portfolio. Geographic
concentration risk may result in performance being more
strongly affected by any conditions affecting those
countries or regions in which the portfolio's assets are

concentrated. Investment portfolio risk: investing in
portfolios involves certain risks an investor would not face
if investing in markets directly. Operational risk may cause
losses as a result of incidents caused by people, systems,
and/or processes. Projections and Market Conditions: We
may rely upon projections developed by the investment
manager or a portfolio entity concerning a portfolio
investment’s future performance. Projections are
inherently subject to uncertainty and factors beyond the
control of the manager and the portfolio entity.
Regulation: The manager’s operations may be subject to
extensive general and industry specific laws and
regulations. Private strategies are not subject to the same
regulatory requirements as registered strategies. No
Market: The LP Units are being sold on a private
placement basis in reliance on exemptions from
prospectus and registration requirements of applicable
securities laws and are subject to restrictions on transfer
thereunder. Please refer to the Confidential Private
Placement Memorandum for additional information on
the risks inherent in the funds and strategies mentioned
herein. Meteorological and Force Majeure Events Risk:
Certain infrastructure assets are dependent on
meteorological and atmospheric conditions or may be
subject to catastrophic events and other events of force
majeure. Weather: Weather represents a significant
operating risk affecting the agriculture and forestry
industry. Commodity prices: Cash flow and operating
results of the strategy are highly dependent on agricultural
commodity prices which can be expected to fluctuate
significantly over time. Water: Water is of primary
importance to agricultural production. Third Party Risk:
The financial returns may be adversely affected by the
reliance on third party partners or a counterparty’s
default.

For further risks we refer to the relevant fund prospectus.

United Kingdom: This document is issued by Fiera Capital
(UK) Limited, an affiliate of Fiera Capital Corporation. Fiera
Capital (UK) Limited is authorized and regulated by the
Financial Conduct Authority and is registered with the US
Securities and Exchange Commission (“SEC”) as
investment adviser. Registration with the SEC does not
imply a certain level of skill or training.

Abu Dhabi Global Markets: This document is issued by
Fiera Capital (UK) Limited, an affiliate of Fiera Capital
Corporation. Fiera Capital (UK) Limited is regulated by the
Financial Services Regulatory Authority.

United Kingdom — Fiera Real Estate UK: This document is
issued by Fiera Real Estate Investors UK Limited, an
affiliate of Fiera Capital Corporation. Fiera Real Estate
Investors UK Limited 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.Fiera Germany is
authorized and regulated by the Bundesanstalt fur
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.

United States - Fiera Comox: This document is issued by
Fiera Comox Partners Inc. (“Fiera Comox”), an affiliate of
Fiera Capital Corporation. Fiera Comox is registered as an
investment 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, Private Equity and Timberland.

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 here:

https://www.fieracapital.com/en/registrations-and-
exemptions
Version STRENG003
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