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Strategy Launch Date
06 January 2021

HIGHLIGHTS

@ Alpha-enhanced diversification in less
covered by international investors and
brokers Ems

High quality stock-picks with catalyst
optionality in less correlated markets

Downside protection at a macro and

micro level
STRATEGY DETAILS
Number of Holdings 76
Active Share 817%
Strategy Size USD 4122m
Company Name Country
Al Rajhi Bank Saudi Arabia
Alpha Bank Greece
Bank of Cyprus Holdings Plc Cyprus
HDBank Vietnam
MWG Vietnam
OceanaCold Philippines
OTP Bank Hungary
Piraeus Bank Greece
SNB Saudi Arabia
Vesta Mexico
Combined weight of top 10 300%

In alphabetical order

COUNTRY EXPOSURE (%)

Country Weight

Cyprus 26

Saudi Arabia 132

Philippines 6 H.
Mexico 19

UAE 6.5 .
Indonesia 57

Greece 120 N—
Kazakhstan 43

Poland 57

Vietnam 150

Others 170 —

Number of Holdings, Top 10 Holdings, Active
Share as well as Country Exposure data above
refer to the portfolio of a Privately Placed
Investment  Vehicle  selected as  most
representative of the strategy.

Performance Benchmark
MSCI EM + FM ex Select Countries Index

Currency
usb

STRATEGY DESCRIPTION

We look to invest in quality companies, with strong management and sustainable growth prospects, at attractive
valuations. Our approach to investing is bottom-up, stock-focused and research-driven. We focus on both
quantitative and qualitative analysis and search for less well-understood opportunities. Regular management
meetings are a key principle of our process. We like to find companies we can invest in for the long term. Belief in
the sustainability of their growth and evidence of good shareholder relations are key drivers for us. Portfolios are
built on the basis of our conviction; we are aware of any benchmark index but if we don't like a stock, we don't
invest in it, regardless of its index weighting.

INVESTMENT UNIVERSE

The team will construct a portfolio of stocks from emerging & frontier markets excluding the largest seven
countries * China, South Korea, Taiwan, India, Brazil, South Africa, Russia, according to the MSCI Classification
Methodology. The smaller emerging and frontier markets universe is home to over 19,000 liquid stocks, a USD 4
trillion total market cap universe of under researched and under owned opportunities.

STRATEGY PERFORMANCE (%)

Period to 30 September 2026 CALENDAR YEAR PERFORMANCE

W™ 3M YID 1Y 2y 3Y 4y 5Y Sl 2025 2024 2023 2022 2021

Fiera Oaks EM Select Strategy, gross -451 012 654 888 1334 1577 1861 1224 1614 (2806 590 3287 -879 3330

Fiera Oaks EM Select Strategy, net -460 010 584 796 1237 1477 1760 M30 1521|2708 485 3181 -956 3269

MSCIEM + FM ex Select
-359 114 619 996 1M38 1204 104 710 8282333 -008 1023 -4

~

1347
Countries Index

MSCI Emerging Market Index 072 -037 2338 2922 2313 2409 2087 894 704 [3357 750 983 -2009 -544
Added value, gross (MSCIEM + FM exSelect) ~ -092 -101 034 -107 196 373 757 514 786 | 473 598 2265 -467 1984

Added value, net (MSCIEM + FM ex Select) 102 124 036 -200 099 273 656 419 693 375 492 2159 -544 1922

Added value, gross (MSCI Emerging MarketInde: -378 050 -16.85 -2033 979 -832 -226 330 910 [ -551 -160 23.05 1130 3874

Added value, net (MSCI Emerging Market Index) -388 027 -1755 -2126 -1076 932 -327 236 817 |-649 -266 2198 1053 3813

Past performance should not be seen as an indication of future performance. Inherent in any investment is the
risk of loss.

Returns are presented gross and net of management fees, in USD

Sl Since Inception (29 Jan 2021)

Performance is represented by the Fiera Oaks EM Select Composite. The Index is the MSCI EM + FM ex Select
Countries Index. The Benchmark is based on the MSCI Emerging and Frontier Markets Index, but its composition
excludes the current largest seven Global Emerging Countries (as classified by MSCI, which at the date of this
Supplement comprises China, Korea, Taiwan, India, Brazil, South Africa and Russia) for a period of three years
from the launch of the Strategy. The performance of the MSCI Emerging Market Index is shown for illustrative
purposes only, to provide readers with a supplemental point of reference for performance. The Fund is not
managed against this Index. The MSCI Emerging Markets Index, is a free float-adjusted market capitalization
weighted index that is designed to measure equity market performance in global emerging markets. The Strategy
is considered to be actively managed in reference to the Benchmark by virtue of the fact that it uses the
Benchmark for performance comparison purposes, and it seeks to outperform the Benchmark. However, the
Benchmark is not used to define the portfolio composition of the Strategy and the Strategy may be wholly
invested in securities which are not constituents of the Benchmark. Gross performance does not reflect the
deduction of management fees but includes all other fees and expenses. Net performance does reflect the
deduction of management fees and includes all other fees and expenses. The actual management fee and
expenses paid by an account may be higher or lower. Performance as stated includes the reinvestment of all
dividends and capital gains. Fiera Capital claims compliance with the Global Investment Performance Standards
(GIPS®) and has been independently verified for the period 1 Jun 2000 through 31 Dec 2023. GIPS® is a
registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it
warrant the accuracy or quality of the content contained herein. A copy of the verification report and a
presentation that adheres to GIPS standards are available upon request to the Marketing Department.

Past performance is not a guarantee or indicative of future results. Inherent in any investment is the risk of
loss. It is not possible to invest directly in an index. Investors pursuing a strategy similar to an index may
experience higher or lower returns and will bear the cost of fees and expenses that will reduce returns.
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UK: This document is issued by Fiera Capital (UK) Limited, authorised and regulated by the Financial Conduct Authority (FCA).

Queensberry House, 3 Old Burlington Street Tel:  +44(0)207518 2100 Email: IntMarketing@fieracapital.com
London W1S 3AE

European Economic Area (EEA): Fiera Capital (Germany) GmbH (“Fiera Germany”) is procuring the distribution of Shares in the sub-funds.

16th Floor Bockenheimer Landstraf3e 2-4, Tel: +49 69 9202 075-0 Email: IntiMarketing@fieracapital.com

60306 Frankfurt, Germany.

fiera.com

LEGAL NOTICE

This document is for information purposes only to those investors invested in, or interested in investing in, the relevant fund or strategy.

IMPORTANT INFORMATION

Fiera Capital Corporation (“Fiera Capital”) is a global,
independent asset management firm listed on the
Toronto  Stock Exchange (ticker FSZ) offering
customized multi-asset solutions across public and
private markets. In the United States, investment
advisory services are provided only through Fiera
Capital affiliates that are registered with the U.S.
Securities and Exchange Commission (“SEC") or
operate under an applicable exemption. Registration
with the SEC does not imply a certain level of skill or
training.

This document is confidential and intended solely for
the recipient. It may not be shared, reproduced, or
distributed without permission. Nothing in this
document should be viewed as a recommendation,
offer or solicitation to buy or sell any security or
investment and does not constitute investment, legal,
tax or accounting advice. Services are offered only to
qualified investors and only in accordance with
applicable laws and regulations in each relevant
jurisdiction. Information is believed to be accurate as
of the publication date but may change without
notice; no warranty is provided, and Fiera Capital and
its affiliates disclaim liability for its use.

Past performance is not a guarantee of future results.
Inherent in any investment is the potential for loss.
Target returns are aspirational, forward-looking and do
not represent actual performance. There is no
guarantee that such performance will be achieved, and
actual results may vary substantially. Metrics (e.g.,
exposures, ratios, characteristics) are for reference
only and may not capture all relevant factors.
Different metrics may lead to materially different
conclusions; Any specific holdings mentioned are for
illustration only, and may not represent the full
portfolio, past holdings, or future positions. Indices are
unmanaged, not investable, and do not reflect fees or
expenses. Index comparisons are provided for context
and portfolio holdings may differ significantly from
those of any index; All investment strategies involve
risks, including  market, economic, financial,
operational, liquidity, valuation, and regulatory risks.
Certain strategies may use leverage, derivatives, or
concentrated exposures, which can increase volatility
and risk of loss; No strategy, diversification approach,
or risk management technique can eliminate risk, or
guarantee returns in all market environments;
Investors should review relevant governing documents
and consult their own advisers before making
investment decisions.

Environmental, social, governance (“ESG”") or impact
related goals, commitments, or initiatives referenced
in this document are voluntary, may not apply
uniformly across strategies, and may be modified or
discontinued at Fiera Capital’s discretion. ESC-related
processes do not guarantee any specific investment
outcome.

THIS DOCUMENT IS ISSUED BY: Abu Dhabi Global
Markets: Fiera Capital (UK) Limited which is regulated
by the Financial Services Regulatory Authority;
Cayman Islands: Fiera Capital (Asia), L.P. which is
regulated by the Cayman Islands Monetary Authority;
European Economic Area (“EEA"): Fiera Capital
(Germany) GmbH which is authorized and regulated
by the Bundesanstalt fir Finanzdienstleistungsaufsicht;
Hong Kong: Fiera Capital (Asia) Hong Kong Limited
which is regulated by the Securities & Futures
Commission of Hong Kong; Singapore: Fiera Capital
(Asia) Singapore Pte. Ltd. which is regulated by the
Monetary Authority of Singapore; United Kingdom:
Fiera Capital (UK) Limited and Fiera Real Estate UK,
which are authorized and regulated by the Financial
Conduct Authority; United States: Fiera Capital Inc.
Fiera Capital (UK) Limited and Fiera Comox Partners
Inc. are registered as investment advisers with the
Securities and Exchange Commission (“SEC").
Additional registration and licensing information
available here:

https://www fieracapital.com/en/registrations-and-
authorities
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