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Small to Mid-
Box Logistics
Development is at
an Inflection Point

An Overlooked Investment
Strategy Set to Outperform

Attractive fundamentals and a deepening
occupier market continue to strengthen
the investment case for ground-up
development of best-in-class small to
mid-box logistics in urban locations.
Specialist managers developing and
managing portfolios of high-quality,
institutional-grade UK stock look set to
outperform other sectors across this next
phase of the real estate cycle and beyond.
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Foreword

The small to mid-box category is where we see the greatest

opportunity. In this niche, the undersupply of quality assets;
which has fallen by 40% since 2009, is accentuated by a

further set of constraints that have long been overlooked.

The Small to Mid-Box Proposition

Investing in logistics is, at

its core, an investment in
commerce. Logistics real
estate is the infrastructure
that enables the exchange of
goods and services at scale. In
the UK, there is not enough
of it. Availability rates from
latest available data sit at
around 5.2% (c. 64.8m sq ft)!
and are likely to contract as
construction starts lag and
take-up continues to recover.

The supply/demand dislocation which
characterises institutional-grade logistics is
a compelling reason to up exposure to the
asset class, especially given occupational
demand tailwinds. Nearshoring and the
de-globalisation of supply chains on security
grounds has shifted offshore demand back
to the UK. In addition, consumer shopping
preferences continue to shift online,
continuing a precedent which has seen
online sales account grow to 25% of all
consumer sales versus 10% a decade ago.?

Analysts expect greater capex spend in
e-commerce to have a commensurate effect
on derivative demand for logistics space.

Quality is an important consideration.

A desire to decarbonise (and eventually
fully electrify) logistics — to mitigate
obsolescence risk and to achieve ESG
targets—is reflected in the near-record low
take-up of Grade C space. This is also borne
out in the bifurcation exhibited in primary
and secondary yields. Outdated assets in
poorly-connected geographies fit neither
the need for sustainable assets close to, and
at the intersection of, target markets, nor
the wider net zero imperative.

Today’s 2024/25 vintages carrying
institutional-grade stock look set to
outperform as headline rental growth
progresses and interest rates creep down

to a lower normalised level. Consensus
forecasts indicate 3.3% p/a growth in
industrial rents 2023-2027 versus an all-
property average of 1.8%.> Opportunistic
investors are further encouraged by land
prices, which rest at up to a c¢. 30% discount
to peak market. Development at a 7% yield-
on-cost is possible, for prime London and
Southeast sites.

But it is in the small to mid-box category
—defined by Fiera Real Estate as individual

units of sub 100,000 sq ft — where we see
the greatest opportunity. In this niche, the
undersupply of quality assets; which has
fallen by 40% since 2009,* is accentuated
by a further set of constraints that have
long been overlooked, including, but not
limited to, constraints on urban land supply,
competition from traditionally higher
value alternative uses (e.g residential),
and development capital’s focus on big
box warehousing.

That is despite comparatively deep and
diversified small to mid-box occupational
markets, a cyclical depression in
construction starts and lack of high-quality
stock of necessary specification and with
the necessary ESG credentials to meet
occupier needs.

For real estate managers with nationwide
coverage, local means of site sourcing, and
the platform of capital at their disposal to
manage geographically broad portfolios,
small to mid-box development presents

a significant opportunity to generate

alpha in a subsector that is fundamentally
misunderstood. Play it right, and small to
mid-box logistics development offers a
combination of elevated day-1 yield and the
opportunity to participate in capital growth
underpinned by supply-side constraints.
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Skyline, Bristol

Small to Mid to Return Big
Understanding the Small to Mid-Box Market

Small to mid-box logistics is

a category of warehousing
that is typically defined

as units that are sub-

100,000 sq ft, and scheme sizes
up to 250,000 sq ft. Small to
mid-box schemes comprise a
mixture of subdivided terraces
and standalone warehouses,
principally situated in

urban locations.

Estimates suggest that approximately 95%
of all nominal supply in the UK is small to
mid,® providing for a much broader variety
of occupiers than big box logistics, which
principally services larger distributors.

Because capital has been concentrated on
the opportunity to bridge the supply gap
in UK big box stock, and because small to
mid-box portfolios are more difficult to
aggregate, small to mid-box logistics has
not attracted the same investor interest
as its larger cousin. That the asset class is
overlooked, despite chronic undersupply
and unmet demand (as occupiers ‘make

Small to mid-box space is
the most flexible commercial
accommodation in urban

economic ecosystems:

Chris Button
Head of Investment Management

do’ with unsuitable units) presents — in
our view — an opportunity. Particularly

in supply-constrained urban and peri-
urban geographies, where connectivity
to households (urban logistics) and
businesses (urban servicing) is strongest.

Urban small to mid-boxes fulfil a different
but interlinked function to big boxes in
occupier supply chains as well as more
traditional industrial functions, too. Urban
small to mid-boxes cater to last-mile
delivery, both for parcel delivery firms and
online/omnichannel retailers, acting as
the ‘spoke’ to big boxes ‘hub’. They provide
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space for high-end manufacturing, Whilst very much an institutionally owned terms, the rental leap from Grade B/C can
including in the burgeoning life science sub-sector, much of existing small to mid- be significant. But in absolute terms, rent
sectors. And they provide space for less box accommodation is poor quality and rolls on Grade A units remain modest
glamorous, but essential, trade and mismanaged: low-rise (and therefore low relative to overall occupier expenditures,
automotive occupiers which service volume) buildings of brick construction, particularly taking into account the

SME and household demand. Small with asbestos rooves, failing sustainability efficiency and volume enhancements.

to mid-box space is the most flexible credentials, and inadequate yards. And where rent increases, running cost
commercial accommodation in urban efficiencies can be made (e.g energy

Occupiers can afford, and are crying out

usage) and higher quality space can
for, higher quality space. In percentage

support top-line growth.

economic ecosystems.

Typical Small to Mid-Box Plan and Specification
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Urban land is supply constrained as a function of planning policy and competition for sites from
alternative uses.

Chart 1: The stock of industrial land in industrial use in London
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E-commerce growth plays towards small to mid-box ‘infill’ logistics, where delivery time is sacrosanct.
Green Street forecast infill logistics rents will grow 1.5-2.0x big-box rents in the coming years.

Chart 2: UK online retails sales
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The Opportunity Set in Ground-Up Development

Unsaturated, Misunderstood and Overlooked

Our thesis is that the greatest opportunity for investors is in ground-up development, where returns and

net income trend considerably higher than all-property averages.

Underscoring this is the widening deficit in available stock of a durability that caters to growing occupier demand for high-quality,
future-proofed assets in areas of strong connectivity. A confluence of factors reinforce the case for this strategy:

Small to Mid-Box is at an Inflection Point

&

©

Y
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Softer land values

Land pricesatauptoac.
30% discount to peak
market, enabling
development at a 7% yield-
on-cost for prime London/
South East sites.

Supply dislocation

Supply/demand dislocation
- now at just 20-months
take up® — accentuated by
stable vacancy rates and
lagging construction starts.”

Sustainability premium

Exceptional demand for EPC

A and B assets as c. 62% of
warehouse space will fall short
of proposed EPC B minimum
requirement by 2030.8

Strong industry forecasts

Industrial assets set to
outperform office and retail
over the next 5 years as
consensus forecasts indicate
3.3% p/a growth in industrial
rents 2023-2027 versus 1.8%
all-property average.?

=

AN

Structural change

Structural evolution of
occupier demand in medium-
term driven by e-commerce
(with further headroom for
growth), and manufacturing,
driven by nearshoring and
supply chain security trends.

Sophisticated
occupier preferences

Deepening market
sophistication as innovation
(e.g., one-day delivery and cold
logistics) drives preferential
access to highly connected
peri-urban geographies across
a more varied tenant base than
Big Box warehousing.

Shorter lease-up periods

Evidence of letting demand
during construction, at
rents ahead of underwriting.
Big-box warehouse demand
significantly more binary.

iEo

J
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Restrictive planning policies

High barriers to entry in urban
geographies, particularly
London and the South East,
resulting from planning policy,
and competition from other
uses. This has ‘squeezed’
supply and unsatiated demand.

Shielding from obsolescence

Units are less specifically
tailored to occupiers with
more sui generis use class
characteristics. Higher
proportion of value is ‘in the
land’ meaning that building
depreciation has less of an
impact on long term returns.

Superior income
diversification & growth

Variety of potential tenants
and the depth of demand
provide a degree of income
resilience vis-a-vis big-box
warehousing, supported by
staggered lease events that
provide scope for regular
income progression.
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Speculative development is slowing from 2021 and 2022 peak

Chart 3: Speculative development announcements have fallen
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Small to mid-box vacancy rates have stabilised and will trend lower as a function of reducing

development starts

Chart 4: Vacancy by size range
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Stabilising vacancy rates and a slowdown in construction starts is forecast to convert to rental
growth outperformance

Chart 5: IPF rental growth forecast
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Spark, Bishop’s Stortford

Accessing Small to Mid-Box Development

Navigating Barriers to Entry

While investment in small to mid-box
development offers a rich combination
of elevated yield-on-cost and long-
term capital growth, accessing the asset
class is an investor’s greatest hurdle.
Opportunistic platform strategies
require a rare combination of expertise,
from sourcing sites within competitive
geographies; to planning capability,

development management and marketing.

Finding sites with the optimum
characteristics pre-planning is a
pre-requisite to generating excess risk-
adjusted returns. It is here that there has
historically been a capital mismatch:
investment managers have often lacked
the leather to identify and secure sites
off-market and the development and
planning expertise to engage in complex
construction projects, while developers are

typically unfamiliar with the expectations
of institutional capital.

Institutional investment management
platforms with nationwide coverage
that are well-positioned to operate Joint
Ventures offer a gateway and a potential
turnkey investment solution to small to
mid-box logistics.
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Development Lifecycle

Site sourcing

Competition from alternative uses and scarcity of urban land applies
pressure on developers to find off-market opportunities. Nationwide
coverage and unconditional purchase capability is needed to

scale portfolios.

Specification & sustainability

Small to mid-box has a broad occupier profile but the scheme
specification itself must strike a balance of efficient uses, from
yard sizes and segmentation to optimal loading bay widths, and
sustainability-first design aspects.

Planning capability

Planning for small to mid-box development is highly technical, but risk
can be mitigated in zoned locations. Determining the right fit for a site
and discharging conditions to minimise future constraints — especially
if planning constrains its potential value in repositioning — is essential
to consistent returns in small to mid-box logistics.

Project delivery

Understanding the interplay between construction risk and value
leakage arising from contractor selection and contract negotiation
at a base level, but also the specification.

Lease-up & marketing

Reaching the point of stabilisation quicker than other available

alternatives in an environment typified by unmet demand.

®)

Investing in
Resilience

The Grey to
Green Premium

Accessibility to small to mid-box
development opportunities does

not necessarily pre-empt quality.
Developments that are poorly specified;
that do not meet the discerning criteria

of a broad sweep of occupiers will not
generate consistent alpha — especially as
existing small to mid-box stock is typically
of a lower quality.

Sustainability isn’t the ‘wrapping paper’ to
a well-packaged small or mid box scheme.
As new energy performance regulations
come into effect — beginning with a
minimum non-domestic building rating of
‘B’ by 2030 - inventory that does not meet
these expectations is already subjected

to heavy discounts. On the reverse,

small to mid-box units with higher EPC
ratings also benefit from a rental premium
both on base rents and in faster lease-up.

In the small to mid-box space the deficit
in high-quality, sustainable built stock

is particularly severe. Potter Space and
Savills estimate that the proportion of
‘good’ quality small to mid-box units

is seven times lower than exhibited in
big box by comparison.”® This is in turn
supported by reduced obsolescence

as assets with strong sustainability
credentials and forwards compatible
characteristics (such as electric charging
stations) are more readily ‘plug and play’
to the technological revolution supporting
the energy and climate transition.
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Grade A/ESG premium is evident in rental value spread between modern and older buildings

Chart 6: Rents in prime locations: modern vs older buildings
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Smaller logistics assets tend to have lower EPC ratings - therein lies the opportunity to deliver
buildings with stronger sustainability credentials

Chart 7: % of warehouse space by EPC rating and size band (sq ft)
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A Partner to Institutions Globally
A Best-in-Class Small to Mid-Box Investment Platform

Fiera Real Estate is a leading
investment manager who
delivers out-performance
through best-in-class real
estate. With a unique
development platform
designed to institutionalise
access to small to mid-box
logistics, through a vertically
integrated business model
to source, create, deliver and
manage assets.

Fiera Real Estate is wholly owned

by Fiera Capital Corporation, an
independent global asset management
firm with more than USD116.1 billion®
of AUM. Fiera Capital provides Fiera
Real Estate with access to global
investment market intelligence, which
enhances its ability to innovate within
a framework that emphasises risk
assessment and mitigation.

Globally, Fiera Real Estate manages
over USD7.4 billion” of commercial real
estate through a range of investment
funds and accounts.

* As at 30 June 2024.
** As at 30 June 2024, including 37 party funded deals.

Unique Operating Partner Network

The Fiera Real Estate European division directly manages £2.8 billion™ of AUM, through
an investment management platform with granular asset anagement capability via a
third ownership in nine specialist property companies.

This provides investors with full geographic coverage and unrivalled off-market deal flow
in the UK’s leading real estate sectors.

Fiera's Operating Partner Network

! WRENBRIDGE
SPORT

' PACKAGED
LIVING
EH Wasievroro

DANESCROFT)
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Strong Track Record

Fiera Real Estate is optimally positioned
to take advantage of the increasing
demand in the logistics sector, operating
at the forefront of small to mid-box
logistic development. The Firm has a

demonstrable track record having created
over £1.9 billion of logistics space in the
UK, totalling over 10.8 million sq ft, with
market leading returns of 51.9% IRR.

The ability to access opportunities and
expertise in this sector are consistent
hurdles to investment. Fiera’s unique

Fiera’s Logistics Portfolio & Track Record, 2019-2024***

operating platform and strong track record
offers institutional investors a genuine
route to accessing alpha which, combined
with the inflection point presented

within the asset class, should deliver
outsized returns.

([ ]
®
(]
[ ® °
-
®
A
]
‘ Southampton‘
[ ]
» ®
o
Five-Year Logistics Track Record
™
dih > 10.8 S £1.9
i | million sq ft =K billion
oo developed = GDV

*** Owned and sold between 2019 - 2024.

O N 51.9%
O IRR

Past performance is not a guarantee of future results. Inherent in any investment is

the potential for loss.
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Air, Heathrow

An exceptional logistics warehouse scheme strategically
located next to one of the world’s busiest airport hubs,
Air Heathrow offers unmatched access to logistics,
distribution, and international trade.

The scheme provides four units, offering a combined
space of over 150,000 sq ft, providing an unparalleled
opportunity for businesses to thrive.

Q42023 & Q2 2024

Staines Road, Heathrow, West London.

Targeting BREEAM Excellent, EPC A+ rating. Other
features include photovoltaic coverage, LED lighting
and the installation of EV charging points, all of which
contribute to a reduction in energy use and CO,.

£90m

Wrenbridge

= \VRENBRIDGE

Past performance is not a guarantee of future results.
Inherent in any investments is the potential for loss.
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Hawkers Yard

Hawkers Yard, Ruislip

£ =2
e
¥
VT

g
W70

~~ Hawkers Yard is home to seven high-specification M —
- logistics units spanning over 47,000 sq ft, offering T R ———-
— flexible floor space and generous eaves height in a prime
West London location, close to the A40.

Occupiers benefit from best-in-class design,
purpose-built for efficiency and leading energy-
saving technologies.

In the summer of 2020, Hawkers Yard was sold for
£14m to Mileway, a pan-European logistics real estate
company. With an achieved IRR of 25%, this sale
highlighted the continued strength of the investment
market for prime logistic locations.

Q32018
Hawkers Yard, Ruislip, West London

Achieved BREEAM Excellent status as well as including EV
charging points and roof mounted photovoltaic panels.

25%
1.3x

Wrenbridge

E WRENBRIDGE Past performance is not a guarantee of future results.

aaa Inherent in any investments is the potential for loss.
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Key Takeaways

®

With strong secular tailwinds, rebased values and high liquidity levels, the logistics sector
continues to find favour amongst institutional investors. We believe the sector will benefit
disproportionately from the imminent increase in transactional activity accompanying the

improving interest rate environment.

Small to mid-box development is an overlooked sub-sector within logistics, where investors
can take advantage of the opportunity at a strong market inflection point. A varied tenant
pool, softer land values and the opportunity to create a grade A, future-proof portfolio,

represent some of the key investment drivers.

The emerging bifurcation in the logistics sector has led to a surge in unmet demand for
high-quality space in the mid-box market. Despite there being high levels of institutional
penetration, a significant portion of available stock is of poor quality and incapable of meeting

the sustainability expectations of today’s forward-thinking occupier.

Partnering with managers with proven development and planning capabilities ensures
investors can overcome the strong barriers to entry in small to mid-box logistics. Value in
the sector is created and unlocked through the development of best-in-class assets with the

strongest ESG credentials and in undersupplied locations.

To this end, Fiera Real Estate has a market-leading reputation, being one of the UK's largest
developers of urban logistics assets and supported by a strong institutional framework at the
investment and asset management level.
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Urban, Crawley
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Swindon Trade Park
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fierarealestate.co.uk

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.

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.
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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 Authorityand 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 fr
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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