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At a recent roundtable for UK intermediaries

Senior Portfolio Manager

and institutional investors, Fiera Capital’s OAKS
investment team made the case for emerging
markets in 2025. Senior Portfolio Managers

lan Simmons and Dominic Bokor-Ingram
explained how their absolute return focus and
disciplined stock selection allow them to uncover
opportunities that others may overlook.

This is a marketing communication

lan Simmons, CFA
Senior Portfolio Manager

“The stars are finally aligning”. So said lan Simmons, repeating his
contribution to the Financial Times’ article on emerging markets’s
outperformance in 2025. Together with Dominic Bokor-Ingram,
the pair opened a roundtable session for UK intermediaries and
institutional investors with an open mind to the opportunity set.
“We are leaving no stone unturned”, said Dominic. “Thereis a lot
of excitement around emerging markets right now, but there isn’t a
shop in London that will take relative performance as currency. You
need to generate absolute returns.”
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A Flotilla of Experts:
Kicking Off the Roundtable

Kicking off the roundtable in his usual perspicacious

form, Chris Nicholas, Senior Vice President - Financial
Intermediaries at Fiera Capital and moderator of the
roundtable, likened Fiera Capital's OAKS strategies to a
“flotilla of boats”. Independent boutiques with “independent
skippers and independent crews”, was what Dominic later
described as having “complete autonomy”, with less time spent
“out of the day job” and more to devote solely to stock-picking.

This set-up is true of both the OAKS Smaller Emerging
Markets and Global Emerging Markets Strategies, which
Dominic and lan were representing, respectively. It is also
apparent in the top-decile returns profile of OAKS' six current
live strategies, which Dominic attributed to this “supporting
infrastructure” in addition to an alignment of interest with
investors that could only come from direct participation of
the Founders - including Stefan B&ttcher, who founded OAKS
alongside Dominic. “We invest our own money”, Dominic said
in summary. “Your positions are ours, irrespective of which
OAKS product you invest in.”

Disciplined Selection
and Risk Management

Explaining the nuances of each strategy, both Dominic
and lan homed in on differences in focus — as opposed to
philosophy. “Every one of our strategies is seeking absolute
risk-adjusted returns in emerging markets”, said lan. “Through
an earnings or re-rating perspective —and often through both
— we are maximising upside capture.” Dominic added that the
approach to risk is “ultimately the same”, with the avoidance
of permanent capital loss a priority and using leverage as a
prime example. “Net debt to EBITDA is currently a maximum of
zero across our strategies, he said. “This ensures a consistency
throughout all our strategies and minimises the permanent
loss of capital. Meaning to say that the guard rails are the
same, but the companies we explore change dependent on the
comparative universe we’re screening for stocks.”

At any one time both Dominic and lan have around 35,000
stocks to select from, which is narrowed to roughly 2,800
after initial exclusions based on liquidity and ESG are applied.

“Of these, we will review about 1,000 and conduct a similar
number of management meetings every year”, said lan. “The
depth of the pool is what many people find attractive about
emerging markets, but in the same way it is critical not to
waste time and resources looking at companies that don't fit
preliminary thresholds.” It is an investment led approach which
means we prefer our analysts to spend their time on finding
money-making ideas rather than replicating sell side reports
on sectors or companies we don't currently find compelling.

Because those initial ‘thresholds’ are often top-down
assessments of macroeconomic orthodoxy and capital market
rules, it is not unusual for a variety of countries to be on the
OAKS exclusion list —including some that are considered by
others to be promising emerging markets stories. When asked
about Nigeria as a case in point, Dominic took the audience
back to the 1990s, when Nigeria's stock market traded similar
volumes to the exchange today and has not improved since.

“Without capital market reforms and stable leadership, countries
like Nigeria will not see long-term investment”, he said.

Adapting to Trends
and Tailwinds

On the durability of long-term trends, lan was asked a
similar question on the other side of popularity: that being
the potential for an ‘Al bubble’ in the future. “The circular
investment we have seen among the US Al related companies is
certainly a yellow flag”, he replied. “But this needs to be tallied
against the fact that we've not yet seen any real pushback on
the share price of the mega-cap Al investors, all have guided
capex higher and we have good visibility on the next two years
as next generation chips and equipment are rolled out.

Every one of our strategies is
seeking absolute risk-adjusted returns
in emerging markets.

— lan Simmons
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Whether these investments make attractive returns or not, the
flow of money will greatly benefit the Taiwanese and Korean
supply chains.” lan being a proponent of having a sufficient
liquidity cushion, also commented that preserving the
ability to ‘change our minds’ according to any flaws in the
investment thesis is a key part of risk management.

We invest our own money, your
positions are ours, irrespective of which
OAKS product you invest in.

— Dominic Bokor-Ingram

To both Dominic and lan, bottom-up considerations are what
prompt them to “pull the trigger” on any investment and
though they are not thematic investors per se, some of the
companies where they see exceptional value and growth
characteristics benefit from structural, top-down tailwinds
but where these factors have not yet been correctly priced in
the market. More recently, such as in the case of Korea, policy
reform is complementary to the investment thesis. “In Korea,
Taiwan and Vietnam, we like companies that are fulfilling
global technological and industrial change”, said lan. “Hyundai
Electric was a post-Covid pick for us on the global need for
investment electricity production and transmission. This was
before the introduction of the Value Up programme, but we
expect this to correct some of the legacy governance issues of
listed companies, which strengthens the investment case and
reigniting domestic investor appetite for their home market.”

Fielding a question on appetite to invest in South Africa,
Dominic was presented with the opportunity to articulate
what he described as the outcome of a best ideas approach
where we have no obligation to be invested in any country or
sector if there is no compelling reason to do so.
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In contrast to Korea, where top-down themes help narrow
the investment focus; and Nigeria, where the lack of capital
reform is exclusionary, the OAKS team’s approach to South
Africa boils down to the fundamentals. “We’re just not excited
by the fundamentals of the stocks we’ve been looking at”, said
Dominic. “Sometimes it’s as simple as that.”

In their seeming ubiquity, it would be only a matter of time
until a question on tariffs surfaced, which prompted some
country-level exploration of their effects. As two countries
at the ‘harsher’ end of the reciprocal tariff regime, Dominic
dealt with Vietnam and Indonesia as representative studies.

“Very little that Vietnam or Indonesia produce, the US would
want to replicate on home-turf”, he said. “Even with different
tariffs on the cards and some already in-play, the Vietnamese
economic growth rate has increased from 7% to 8%, with much
of its performance being driven by domestic reforms. Strong
leadership has been proven to be crucial to the success of
emerging market countries over the years.”

lan added: “Even in China, tariffs have prompted large

exporters to develop new routes that serve to replace lost US

trade. In fact, overall Chinese trade has continued to expand
this year despite exports to the US dropping 27% YTD.” This

broadening of trade networks is a trend that Dominic saw

occurring in Vietnam, too.

Undoubtedly, China has been the ultimate recipient of the
brunt of changing US trade policy and without wishing to
brush off its dilemma, more questions from the session
followed. In particular, participants of the roundtable

were interested to hear why the OAKS team decided to
persist with investments in China even as tariffs were being
introduced. “The effect for us was that tariff and geopolitical
uncertainty increased our discount rates and effectively raised
the bar for investments in China at the time, but certainly
didn’t preclude us searching for ideas in what was a very
diverse and cheap market. lan said. “That doesn’t mean that
tariffs will have no net effect. But it does mean that some
businesses with great bottom-up credentials have been
unnecessarily discounted, even with no exposure to the US,
which is true of other tariff recipients in the emerging
markets universe.”
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Conclusion:
A Global Tour of Opportunity

In the spirit of completing a tour of the world, Brazil and
Saudi Arabia capped off the roundtable, with lan and Dominic
taking both from a top-down, reforms-led perspective. In
lan’s eyes, Brazil has huge potential for 2026 with the twin
catalysts of Central Bank rate cuts and an election that could
see areturn to a more market friendly leadership. With a
long list of relatively cheap, quality domestic businesses,
there is plenty of opportunity. For the rest of the continent
political and macro developments are also moving in the
right direction after a challenging four years. This contributes
to our overall view that emerging markets fundamentals are
improving just at the time we see attractive valuations and
institutional interest returning.

Dominic, on the other hand, made the compelling case for

a host of new investment opportunities stemming from
liberalisation in Saudi Arabia and 2030 infrastructure plans
supported by capex that has been so far “transformational” in
driving growth.

In every strategy, position sizing ranged from an average of
1% to 10%, with a typical 50-60 stock portfolio representing
diversification that facilitates dynamic changes in portfolio
construction. “We aren’t afraid to change course”, Dominic

uk.fiera.com

concluded, referencing back to the flotilla analogy made in
the introduction to the roundtable. “Having autonomy allows
us to be unconventional and off-benchmark. It is what allows us
to make compelling returns for our clients.”

“There is no new economic model for anyone to discover”,
Dominic added. lan contributed: “We're extracting alpha in the
way we know best. By digging deep into each geography and
exploiting price inefficiencies, which stands the test of time.”

We're extracting alpha in the way
we know best. By digging deep into each
geography and exploiting price inefficiencies,
which stands the test of times.

— lan Simmons



https://uk.fieracapital.com/en/
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Important Disclosure

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. 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.

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
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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: the 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. Currency risk: returns may increase or decrease as
aresult of currency fluctuations. 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 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.

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.
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