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Risk appetite deteriorated and financial markets were mainly in risk-off mode in February, with mounting risks of a trade
war injecting some volatility into the marketplace and weighing on investor sentiment. Meanwhile, recent data have
shown some worrisome signs of stagnating growth and stubborn inflation in the United States - stoking fears the world’s

largest economy could be heading towards a period of stagflation.

FINANCIAL MARKET DASHBOARD

FEB 28,

2025 1 MO. YTD 1YEAR
EQUITY MARKETS % PRICE CHANGE (LC)
S&P 500 5955 -1.42% 1.24% 16.84%
S&P/TSX 25393 -0.55% 2.69% 18.86%
MSCI EAFE 2423 1.80% 7.11% 5.98%
MSCI EM 1097 0.35% 2.02% 7.47%
FIXED INCOME (%) BASIS POINT CHANGE
US 10 Year Bond Yield 4.21 -33.1 -36.1 -4.2
US 2 Year Bond Yield 3.99 -20.8 -25.3 -63.0
CA 10 Year Bond Yield 2.90 -16.6 -32.6 -59.1
CA 2 Year Bond Yield 2.57 -7.7 -36.0 -161.2
CURRENCIES % PRICE CHANGE
CAD/USD 0.69 0.55% -053% -6.11%
EUR/USD 1.04 0.13% 0.20%  -3.98%
UsD/JPY 150.63 -294% -4.18% 0.43%
COMMODITIES % PRICE CHANGE
WTI Oil (USD/bbl) 69.76 -3.82% -2.73% -10.86%
Copper (USD/pound) 4.51 550% 12.12% 17.73%
Gold (USD/oz) 2848.50 1.28% 7.86% 38.63%

Source: Bloomberg, as of February 28, 2025.
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Clobal equity markets generated some mixed results in
February. The MSCI All Country World declined -0.7%. The S&P
500 fell -1.4%, with the heavyweight “magnificent 7” tumbling
nearly 9% as elevated valuations came up against lofty
expectations for future growth. The S&P/TSX (-0.5%) also edged
lower, albeit to a lesser extent following a run of solid earnings
results from the big Canadian banks. By contrast, the MSCI EAFE
jumped +1.8% — while the MSCI gauge of emerging market
stocks (+0.4%) rose on the back of an impressive (+11.8%) gain
in Chinese stocks stemming from enthusiasm around tech after
the arrival of DeepSeek’s low-cost Al model.

Fixed income markets generated positive results as investors fled
to the safety of bonds, with investors bracing for the impacts of
lingering trade tensions on growth. Indeed, speculation mounted
that the Federal Reserve will soon need to pivot from worrying
about sticky inflation towards fretting about a stagnating
economy. The 10-year treasury yield tumbled to a new year-to-
date low of 4.21% — while the policy-sensitive 2-year yield fell

t0 3.99%, with markets now pricing 2.5 rate cuts in 2025 versus
just 1in mid-February. Similarly in Canada, fears about US tariffs
pushed government bond yields broadly lower even as both
growth and inflation surprised to the upside. Indeed, following
tariff announcements in early March, traders moved to price in a
95% chance of a rate cut at next Bank of Canada gathering. For
the month, the Bloomberg US Aggregate Bond Index rose 2.2%,
while the FTSE Canada Bond Universe gained 11%.

In currency markets, the US dollar slipped as expectations
for fed fund rate cuts were revitalized last month —while the
Canadian dollar advanced to end the month just shy of the
70 US cent mark.

Finally, oil edged lower as investors braced for the fallout from
a trade war that risks weighing on global demand. By contrast,
gold extended its winning streak driven by haven demand
stemming from unrelenting geopolitical tensions and concerns
about the economic outlook.
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Economic Overview l

Canada .
The Canadian economy expanded at a solid 2.6% annualized pankcof qrar?;(:]?e(éobcleegn:lFYt;()Yr; e
pace in the fourth quarter, driven by consumer spending, exports, E:Qa:aniﬁ:L:’auzed) Bank O&I(éfgr;]atiz Cp;);glgn:l(a\;ﬁr; L
and business investment. That topped the Bank of Canada’s ' 6.0
forecast of 1.8%. Encouragingly, final domestic demand came 55
inat a 5.5% clip — underscoring the underlying strength of the 5.0
domestic economy. However, that strength may prove short- 45
lived given recent tariff announcements that risk sending the 4.0
economy into a tailspin. This also comes at a time when the 35
Bank of Canada’s core inflation measures accelerated to a 2.7% 3.0
annual pace in January. That puts the central bank in a difficult 2.5
place. Indeed, Governor Macklem recently said the central bank 20
1.5

needs to “carefully assess” the downward pressure on inflation
from weakness in the economy against the upward pressure on

inflation from higher input prices and supply chain disruptions.
Source: Bloomberg, as of February 28, 2025.

United States

Recent surveys in the United States have revealed a worrisome R - University of Michigan
o ] o ) ) ) University of Michigan Inflation E -
combination of slowing activity and resurgent inflation — stoking = Consumer Sentiment n atlor; 1)E)P$Ctatlz);§ -
- ears (7
fears the economy could be heading towards a period of

stagflation. Namely, Americans are growing more pessimistic in 100 e
light of soaring inflation expectations as households brace for % 34
higher prices. The University of Michigan’s gauge of consumer 3.2
confidence fell by the most in almost four years last month — 80 3.0
while consumers” inflation expectations over the next 5-10 years 28
jumped to a 30-year high of 3.5%. Businesses are also growing 7 26
weary, with companies warning of higher prices in the wake of 60 2:4
aggressive tariff policy that risks dampening growth. This puts the

50 22

Federal Reserve in a precarious position: Lower rates to support
the economy and risk stoking inflation. Or keep rates too high to
stifle price growth but tip the economy into recession.

. Source: Bloomberg, as of February 28, 2025.
Emerging

The official purchasing manager indices (PMI) showed that China’s

factory activity returned to expansion terrain in February, with China Manufacturing PMI —A—

the manufacturing PMl rising to 50.2 from 491 the previous China Non-Manufacturing PMI —~—
month. Meanwhile, the non-manufacturing gauge of activity in

construction and services rose to 50.4 from 50.2. However, the "’\-sl\q
world’s second largest economy is facing rising challenges. Beyond ~ N
subdued conditions on the domestic front, external headwinds are

intensifying. President Trump has pledged a further 10% tariff hike

on China effective March 4th on top of a 10% levy that kicked in

last month. At the National Party Congress (NPC) in early March,

President X1 Jinping signaled China’s determination to push ahead

with a growth target of about 5% for 2025 — even despite the

trade war — and suggests Beijing will need to unleash big stimulus

in order to hit that ambitious target. Source: Bloomberg, as of February 28, 2025.
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Economic Scenarios

Main Scenario | Inflation Revival Probability 55 %

In the “inflation revival” scenario, both growth and inflation surprise to the upside, which brings into question the ability of central
banks to reduce policy rates by the magnitude that is discounted in the market. Should persistent economic resilience, tighter than
expected labor market conditions, and the recent easing of financial conditions spark a second wave of inflation, central banks would
undoubtedly abandon their plans to cut interest rates further and instead prioritize bringing inflation back to 2% by leaving interest
rates at restrictive levels for an extended time. Indeed, cutting interest rates while the economy is operating above its potential and at a
time when labor market conditions remain relatively tight risks slowing or even reversing the disinflation process. Amplifying the upside
risks to inflation are the potential for adverse political and geopolitical developments including the implementation of an “inflationist”
policy agenda in the United States or an unwelcome escalation in the conflicts in Ukraine and/or the Middle East that would create an
oil shock and add to the inflationary impulse.

Scenario 2 | Stagflation Probability 25 %

The re-election of President Donald Trump pushes the macroeconomic backdrop towards one of “stagflation”. In this scenario,
uncertainty pertaining to the implementation of bold policy proposals including steep tariffs threaten to hobble global growth and
push up prices for consumers — which triggers a hawkish response from the Federal Reserve. Notably, the US strategy of utilizing tariff
threats to win concessions on material economic issues persists and morphs into a disruptive period for the global economy - with a
great deal of debate and ambiguity about the size, scope, and duration of forthcoming tariffs. This extends beyond the United States
and permeates across the globe, with proposed measures creating ripple effects for trading partners and the broader global economy.
Meanwhile, persistent trade tensions create a policy dilemma for central banks, with the threat of tariffs contributing to renewed price
pressures through supply chain disruptions and higher import costs at a time when the Federal Reserve is already battling stubbornly
elevated inflation. Should long-term inflation expectations de-anchor upwards in response, the central bank would be forced to
abandon its easing cycle. Indeed, the lingering risk of a sustained period of elevated inflation expectations could potentially translate
into a return to rate hikes and a prolonged period of economic stagnation.

Scenario 3 | Soft Landing Probability 20 %

In this optimistic scenario, the world’s major central banks prove successful in engineering a so-called soft economic landing, thanks
to a persistent downtrend in inflation that comes with very limited deterioration in the economy. The disinflationary impulse prompts
central bankers to transition from an on-hold monetary policy stance towards aggressive interest rate cuts and inflation is contained
without a recession or a significant cost to employment. Adding to this narrative, the Republican-led government in the United

States pursues a softer implementation of proposed tariffs or uses them solely as a threat to achieve other objectives. A more gradual
approach to trade measures would undoubtedly mitigate disruptions to supply chains and temper inflationary pressures — providing

a welcome support to economic activity. Central banks achieve the soft landing by cutting rates at early signs of economic weakness,
keeping the economy not-too-hot or not-too-cold, but just right. Consequently, the economy averts a hard landing and a new
economic cycle begins.

Discussions regarding potential future events and their impact on the markets are based solely on historical information and Fiera Capital’s estimates and/or opinions,
and are provided for illustrative purposes only. General Market projections are hypothetical estimates of long-term returns of economic asset classes based on statistical
models and do not represent the returns of an actual investment. Actual results could vary substantially. Models have limitations and may not be relied upon to make
predictions of future performance of any account. Past performance is not a guarantee of future results. Inherent in any investment is the potential for loss.
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Forecasts for
the Next 12-18 Months

FEB 28, INFLATION SOFT

SCENARIOS 2025 REVIVAL STAGFLATION LANDING
T

GDP GROWTH
Global 3.00% 3.50% 2.50% 3.00%
Canada 1.60% 1.25% 0.50% 1.50%
u.s. 2.30% 2.50% 1.50% 2.00%
U.S. Output Gap 0.50% 1.00% 0.75% 0.50%
INFLATION (HEADLINE Y/Y)
Canada 1.90% 2.00% 3.00% 2.25%
u.s. 3.00% 3.00% 3.50% 2.25%
SHORT-TERM RATES
Bank of Canada 3.00% 3.00% 3.50% 2.50%
Federal Reserve 4.50% 4.50% 5.00% 3.50%
10-YEAR RATES
Canada Government 2.90% 4.00% 4.50% 3.00%
U.S. Government 4.21% 5.00% 5.50% 4.00%
PROFIT ESTIMATES (12 MONTHS FORWARD)
Canada 1607 1650 1500 1700
u.s. 276 275 250 270
EAFE 163 150 140 155
EM 78 75 65 85
P/E (12 MONTHS FORWARD)
Canada 15.8X 15.0X 14.0X 16.5X
u.s. 21.6X 21.5X 19.5X 22.5X
EAFE 14.8X 15.0X 13.0X 15.0X
EM 141X 13.0X 12.0X 14.0X
CURRENCIES
CAD/USD 0.69 0.70 0.67 0.72
EUR/USD 1.04 1.05 1.00 1.08
COMMODITIES
Oil (WTI, USD/barrel) 69.76 70.00 60.00 75.00
Gold (USD/oz) 2848.50 2200.00 2800.00 2400.00

Source: Fiera Capital, as of February 28, 2025.

Discussions regarding potential future events and their impact on the markets are based solely on historical information and Fiera Capital’s estimates and/or opinions,
and are provided for illustrative purposes only. General Market projections are hypothetical estimates of long-term returns of economic asset classes based on
statistical models and do not represent the returns of an actual investment. Actual results could vary substantially. Models have limitations and may not be relied upon
to make predictions of future performance of any account. Past performance is not a guarantee of future results. Inherent in any investment is the potential for loss.
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Portfolio Strategy

Matrix of Expected Returns (CAD)

INFLATION SOFT
SCENARIOS L STAGFLATION LANDING

TRADITIONAL INCOME
Money Market 3.0% 33% 2.8%
Canadian Bonds -5.7% -8.2% -01%

NON-TRADITIONAL INCOME

Diversified Credit 8.0% 7.5% 7.0%
Diversified Real Estate 9.0% 7.5% 8.0%
Infrastructure 8.0% 7.5% 7.0%
Agriculture 8.0% 7.5% 7.0%

TRADITIONAL CAPITAL APPRECIATION

Canadian Equity -2.5% -17.3% 10.3%
U.S. Equity -1.9% -15.5% 6.5%
International Equity -8.3% -22.5% 4.7%
Emerging Market Equity -12.2% -26.6% 11.6%

NON-TRADITIONAL CAPITAL APPRECIATION
Private Equity 12.0% 10.0% 15.0%

CAD/USD 0.70 0.67 0.72

Source: Fiera Capital, as of February 28, 2025.

Discussions regarding potential future events and their impact on the markets are based solely on historical information and Fiera Capital’s estimates and/or opinions,
and are provided for illustrative purposes only. General Market projections are hypothetical estimates of long-term returns of economic asset classes based on
statistical models and do not represent the returns of an actual investment. Actual results could vary substantially. Models have limitations and may not be relied upon
to make predictions of future performance of any account. Past performance is not a guarantee of future results. Inherent in any investment is the potential for loss.
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Current Strategy?

Traditional and Non-Traditional Portfolios

MINIMUM | BENCHMARK | MAXIMUM +/-

STRATEGY

Money Market 0% 5% 30% 20% +15%
Canadian Bonds 5% 25% 45% 5% -20%
Canadian Equity 10% 20% 40% 25% +5%
U.S. Equity 0% 10% 20% 5% -5%
International Equity 0% 10% 20% 0% -10%
Emerging Market Equity 0% 5% 15% 5% 0%
Non-Traditional Income 5% 25% 45% 40% +15%

Traditional Portfolios

TRADITIONAL INCOME 20% 40% 60% 50% +10%
Money Market 0% 5% 30% 20% +15%
Canadian Bonds 5% 35% 55% 30% -5%
TRADITIONAL CAPITAL APPRECIATION 40% 60% 80% 50% -10%
Canadian Equity 5% 25% 50% 30% +5%
U.S. Equity 0% 15% 30% 10% -5%
International Equity 0% 15% 30% 5% -10%
Emerging Market Equity 0% 5% 15% 5% +0%

Evolution of Value-Added?

Source: Fiera Capital, as of February 28, 2025.

1 Based on a 100 basis point value added objective. The benchmark employed here is based on a model portfolio and for illustrative purposes only. Individual
client benchmarks are employed in the management of their respective portfolios. Past performance is not a guarantee of future results. Inherent in any
investment is the potential for loss.

6 MARKET UPDATE FIERA CAPITAL — MARCH 2025 This document is a marketing communication =



>

Emerging | Non-traditioal
Market Equity Income

Evolution of Strategy

Money Canadian Canadian U.S. International
Market Bonds Equity Equity Equity

January 1, 2006 +20% -16% -8% +6% -2%
February 17, 2006 +16% -10% -10% +6% -2%
April 4, 2006 +10% -10% 0% 0% 0%
May 9, 2006 +4% -10% +2% +2% +2%
June 21,2006 0% -10% +2% +2% +6%
July 19, 2006 -10% 0% +2% +2% +6%
December 6, 2006 0% -10% +2% +2% +6%
January 1, 2007 +5% -10% 0% +2% +3%
February 22,2007 -5% 0% 0% +2% +3%
March 9, 2007 0% 0% -3% 0% +3%
June 29, 2007 0% 0% -6% -4% +10%
September 29, 2007 +6% 0% -6% -4% +4%
January 10, 2008 +12% 0% -6% -4% -2%
March 1,2008 +16% 0% -6% -4% -6%
September 20, 2008 +8% 0% -3% -2% -3%
March 9, 2009 +8% -8% 0% 0% 0%
June 8,2009 +8% +2% -4% -3% -3%
December 9, 2009 +15% -5% -4% -3% -3%
May 6, 2010 +15% -15% 0% 0% 0%
December 13,2010 +10% -15% 5% 0% 0%
April 7, 2011 +10% -10% 0% 0% 0%
July 4, 2011 +10% -15% +5% 0% 0%
August 10, 2011 +5% -15% +5% +5% 0%
October 5, 2011 +7% -15% +8% 0% 0%
October 12, 2011 +6% -10% +4% 0% 0%
November 11,2011 +5% 0% 0% 0% -5%
December 7, 2011 0% 0% +5% 0% -5%
April 20, 2012 +15% -20% +10% 0% -5%
July 31,2012 +20% -15% 0% 0% -5%
November 9, 2012 +10% -15% +10% 0% -5%
February 19, 2013 +5% -15% +10% 0% 0%
August 6, 2013 0% -15% +10% +5% 0%
December 3, 2013 +10% -15% +5% 0% 0%
February 5, 2014 0% -15% +10% +10% -5%
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Evolution of Strategy

Money Canadian Canadian u.s. International Emerging | Non-traditioal
Market Bonds Equity Equity Equity | Market Equity Income

October 14, 2014 0% -20% +5% +10% +5%

November 14, 2014 +10% -20% +2.5% +2.5% +5%

July 13, 2015 0% -20% +7% +4% +9%

October 19, 2015 0% -20% +11% 0% +9%

June 24, 2016 +9% -20% +11% 0% 0%

July 12, 2016 0% -20% +15% 0% 0% +5%

July 27,2016 +5% -20% +12.5% 0% 0% +2.5%

October 31,2016 0% -20% +12.5% 0% 0% +7.5%

April 5, 2017 +5% -15% +7.5% 0% -5% +7.5%

December 6, 2017 +15% -15% +5% -5% -5% +5%

October 9, 2018 +15% -15% +5% -10% -5% +10%

November 9, 2018 0% -20% +5% -10% -5% +10% +20%
December 17,2018 -5% -20% +5% -5% -5% +10% +20%
July 12,2019 -5% -20% +5% 0% -5% +10% +15%
March 24, 2020 0% -15% 0% 0% 0% 0% +15%
July 8,2020 -5% -20% +10% 0% 0% 0% +15%
March 11, 2021 -5% -20% +15% -5% 0% 0% +15%
August 2, 2021 +5% -20% +15% -10% -5% 0% +15%
July 11,2022 +15% -20% +7% -10% 7% 0% +15%
November 29, 2022 +25% -20% 0% -10% -10% 0% +15%
August 3, 2023 +15% -20% +10% -10% -10% 0% +15%
February 5, 2024 +5% -20% +10% -5% -10% +5% +15%
July 25,2024 0% -20% +15% -5% -10% +5% +15%
October 23, 2024 +5% -20% +10% -5% -10% +5% +15%
November 19, 2024 +15% -20% +5% -5% -10% 0% +15%
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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 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 a result 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 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.
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