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Can you share the origins and evolution of Fiera’s Global Emerging Markets Strategy?

Fiera’s Global Emerging Markets Strategy (GEMS) was originally Over its 25-year history, the investment methodology that

developed within Charlemagne Capital, where the product underpins GEMS has been shaped by the team, but the core
suite was established in 2001 and brought over to Fiera Capital philosophy has, | believe, always been the same. We prioritize
in 2016 through acquisition. | took on the mantle from Mark a bottom-up approach to look across the full emerging markets
Bickford-Smith in 2017, thirteen years after Stefan Béttcher, (EM) universe in search of inefficiencies and mispriced stocks,
Chief Investment Officer of the OAKS Emerging & Frontier with emphasis on those where there is a particular catalyst,
Markets product suite, brought me in as an Analyst. The which can be either macro or micro, which we believe can
Strategy, which has just reached its 15-year anniversary, has unlock value and generate absolute returns.

achieved top decile performance YTD, over 3 years, 5 years and
since inception'.

1 Past performance is not indicative of future results. Performance targets
are not guaranteed. Inherent in any investment is the potential for loss. This is a marketing communication
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Could you explain your investment methodology
and approach to emerging market equities?

We start with the whole universe of stocks listed in emerging
and frontier markets. Liquidity is crucial for risk management
and our ability to change our mind or react to unexpected
events, so this is the first step in narrowing down that universe.
From there, top-down considerations can help shape where
we look for mispriced equities. Macroeconomic considerations,
along with reforms and identification of improving political
environments and even some global themes, can be used

to exclude some countries where we see heightened risk of
meaningful capital loss in USD terms, or direct us towards
others where the backdrop is supportive for stock-picking.

From there, we travel extensively in search of high-quality,
growing businesses that have a compelling reason to attract
attention today, such as an impending catalyst. Moments of
change and inflection points, prompted by either top-down
variables or company-specific factors are often where we
see opportunity as the market typically struggles to forecast
the impact on earnings correctly and the ensuing impact

on valuations.

We leverage our longstanding local networks to help in
identifying and understanding these changes. In our bottom-
up due diligence, we look for credible management teams with
aligned incentives and all the traditional markers of quality
investing. But we also focus on identifying a catalyst and an
asymmetric return profile — meaning we see meaningful
upside in our base case, with additional potential if optionality
materializes. At the same time, we aim for downside protection
through attractive valuations and where possible, shareholder
returns, in case we are wrong or the catalyst takes longer to
play out.

What makes your approach different to other
emerging markets strategies in terms of process
and objectives?

In fund management especially, there is a tendency to want to
be novel, but in this case we genuinely do apply an idiosyncratic
lens to investing. Meaning to say, yes, we'll look for evidence of
growth, of quality and of value, but we are relatively style-
agnostic. We can find mispricings and attractive upside in
stocks at 5x P/E or those at 25x P/E. Our conviction is instead
formed in a catalyst or inflection point, which we think is more

“ We won't own anything simply because it
is in the benchmark; our absolute return mindset
leads us to a portfolio of stocks where we see
real and meaningful upside potential. @@

than likely to influence company earnings and this triggers a
deeper investigation. Naturally, we find more of our big winners
when the starting valuation is low, but we do not think this
precludes owning decent quality, growing businesses.

This perspective has several advantages, not least that it allows
us to embrace the market’s opportunities with a diversified
exposure and avoiding over-reliance on any particular driver
or theme to generate returns. Provided we're disciplined,

if we discover mispriced value, we can benefit from market
inefficiency. The team is structured and incentivized to be
performance- and investment-led, not coverage-led. We want
them to spend their time finding alpha generating ideas, not
writing long reports replicating the sell-side just because a
particular sector is large in the benchmark. We won'’t own
anything simply because it is in the benchmark; our absolute
return mindset leads us to a portfolio of stocks where we see
real and meaningful upside potential. One of the perils of
passive investing in an asset class where the range of returns
between best and worst country is frequently in excess of
50% a year, is that the benchmark can lead investors to be too
heavily exposed in the wrong places at the wrong time.

Many quality managers that gathered large AUM in the last
decade have relied on a backward-looking definition of the
style to find companies that have been great for the last decade.
Of course there is some value in this, but these companies
tend to be well-known, well-owned and expensive. We are
more open-minded to look forward and try to identify the
winners of the coming years, perhaps in businesses that have
been overlooked and deliberately ignored based on out-of-date
misconceptions. Recognizing these improvers early has been

a key source of performance in recent years and speaks to the
proactive approach we expect from our team in doing the hard
yards on the ground to generate ideas.
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“ One of the real advantages of our strategy
is that we are unconstrained by weightings or
target exposure. We have no obligation to be
involved in any one country or sector and this
relieves us of a lot of biases that regularly plague
emerging markets investing. ,,

What does the composition of your portfolio
look like?

At any one time we're holding approximately 50-60 stocks
from across various geographies, both large and small, and with
healthy representation from small and mid-caps across a broad
mix of sectors. We allocate where our highest conviction ideas
are, but the overall characteristics of the portfolio have been
remarkably stable with higher growth, higher returns’ and lower
leverage than the EM benchmark, but usually gaining access to
these attractive characteristics at inline or cheaper valuations.

One of the real advantages of our strategy is that we are
unconstrained by weightings or target exposure. We have no
obligation to be involved in any one country or sector and this
relieves us of a lot of biases that regularly plague emerging
markets investing.

Which misconception do you encounter most
often when speaking with potential investors
about emerging markets?

The misperception that really pervades emerging markets
investing —even in large EMs — is the idea that they are all
defined by poor governance and are inherently riskier. Arguably,
in the early stages of the EM asset class, say, pre-2010, this
would be true. But over the last decade-and-a-half in particular,
the EM universe has drastically changed while still suffering
outdated assumptions.

From 2015, post-Global Financial Crisis (GFC), we've seen

a real reversal of fortunes. Governments and central banks
have generally learned from their mistakes in past crises and
behaviour in many cases has been more orthodox than what we

see today from many developed markets. In EM, there is now
reduced dollar dependency, favourable government balance
sheets, greater emphasis on balancing the budget and sensible
monetary policy designed to keep inflation under control. By
contrast, in a lot of developed countries, the opposite is true:
the world is still feeling the effects of the fiscal largesse and
ZIRP (Zero Interest-Rate Policy) environment triggered by the
COVID pandemic.

The other misconception is that the asset class moves as

a homogenous whole. Nearly every year there is a huge
performance differential between the best and worst
performing markets, usually well over 50%, and so we would
argue there are always opportunities to generate returns
somewhere in our universe and that lends itself to active
managers willing to focus on finding those.

What would you attribute your consistent
outperformance to?

When we look at the attribution over the long term, we see
different countries contributing at any given time, but what
is consistent is that the majority of our outperformance
comes from stock selection rather than asset allocation.

Our experience in identifying scenarios that lend themselves
to underestimated earnings and mispricings, as well as a
consistent application of the philosophy described earlier,
ensures that the bench of potential investment opportunities
is always a deep one. A willingness to engage with companies
at the tipping point of change or to resurface discarded
opportunities would be one element. Humility in approaching
local market brokers for intelligence and to foster our deep
domain knowledge is also important.

“ Nearly every year there is a huge
performance differential between the best and
worst performing markets, usually well over
50%, and so we would argue there are always
opportunities to generate returns somewhere

in our universe and that lends itself to active
managers willing to focus on finding those. ,,

1 Past performance is not indicative of future results. Performance targets are not guaranteed. Inherent in any investment is the potential for loss.
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In your view, what are some of the most
underappreciated or misunderstood opportunities
in emerging markets that are being missed?

The South Korean market has spent over a decade frustrating
international investors as a value trap. | think that is changing.
It was one of the first countries | visited when global pandemic
restrictions were lifted and there are three pools of opportunity
that can help deliver outsized returns for some years.

The first driver is the Value Up reform program instigated by
the government last year, and enjoying renewed momentum
courtesy of the new President. The second group where we have

had a lot of success is in industrial exporters. For a long time
these were perceived as low quality domestic cyclicals but as
Korea’s expertise and value for money in power grid equipment,
shipbuilding and defence has coincided with growing global
demand, we are seeing a dramatic shift in order books to far
more profitable exports. Finally, the Korean semiconductor

and memory ecosystem taps into the unrelenting progress in
technology, more recently playing a vital role in producing high
bandwidth memory needed to maximize the potential in Al
chips and servers.

South Korea is still cheap relative to Asian peers and we see
global and GEM investors who have been absent for many years
beginning to re-engage.

fiera.com

Important Disclaimer

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.
Allinvestments 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.
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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 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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