AS OF JAN 8, 2019

ESG Case Study

Fiera Infrastructure

p ’ FIERA
< INFRASTRUCTURE

At Fiera Capital, we understand the importance of both investing for long-term sustainability and maximizing
returns for our clients. We firmly believe these two basic tenets are not in conflict. Given the various investment
teams and asset classes that Fiera Capital manages within our platform, in order to integrate each of these

basic tenets, all of our investment teams have the flexibility to determine how each assesses the materiality of
Environmental, Social, and Governance (ESG) risk factors, and how they integrate this assessment of risk into their
investment processes. We believe this flexible approach creates a more meaningful framework that enhances
engagement on ESG risk factors within each team and reinforces a culture of continuous learning about risk

management and sustainability throughout the firm.

But while it's essential to explain our philosophy of ESG integration, we believe it’s equally important to
demonstrate exactly how our teams have incorporated their ESG philosophy into their investment decisions. To
that end, what follows is a sample of one of our teams’ recent investment process taken with a particular emphasis

on ESG risk assessment.

Cory Riverside Energy: Investing for the Long Run
Environmental, Social and Governance considerations are
arguably more important when investing in infrastructure than
any other asset class.

How so? First, investments tend to be long-term holds,
subject to social and environmental changes over the
investment lifetime ranging from shifting consumption
patterns to climate change. Second, assets are geographically
fixed, often with strong community interactions. The assets
are basic physical systems required to support economic
activity and often provide social and environmental services.
Finally, ownership stakes typically include more governance
provisions than in public equities, so the investors have a
greater ability to influence management decisions.

Less Waste. More Opportunity.

ESG considerations are top of mind in Fiera Infrastructure’s
investment sourcing process. Nothing exemplifies this more
than our recent investment in Cory Riverside Energy, the
largest energy from waste facility in the United Kingdom,
processing about 750,000 tons of London’s household and
commercial waste annually. That waste is converted into heat
and approximately 525,000 MWh of electricity per year.

By its very definition, this plant is eco-conscious and
seemed to meet our standards for environmental impact. Yet
we wanted to ensure Cory’s practices met our standards for
ESG principles, so our due diligence team dove deeper. We
identified examples of strong ESG performance and gained an
understanding of how ESG risks are managed. For example,



we found that the Cory plant is very efficient for a waste to
energy facility — as of July 2017, its energy efficiency factor of
0.81 far exceeded the threshold (0.65) of being considered
environmentally efficient”. Beyond that, the facility has
always operated well below the regulatory emission limits
and is already prepared for stricter emissions limit updates.

Moreover, unique to the Cory facility is that it uses the River
Thames as a green highway, transporting waste to the facility
utilizing a fleet of tugs and barges, removing around 100,000
truck movements a year off congested London roads.

Spotlight on Social and Governance Issues

Of course, ESG analysis is about more than the
environmental impacts of an investment. Turning to its

social impact, we found that Cory also had strong social
policies and programs. For example, it's been a sector leader
in improving accidents and illness rates and is a member of
the Environmental Services Association that launched the
Accident Reduction Charter. Moreover, Cory actively manages
material social issues including ensuring examining labour
practices in its supply chains and gender pay gap, which
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address the UK Modern Slavery Act and Equity Act.

Finally, from a governance perspective, Cory has a strong
focus on ESG performance reporting and transparency,
which promotes good management practices. It reports
on sustainability impacts and benefits publicly, including
reporting emissions data on its website every month. We
sincerely believe its transparency will contribute to its success
further down the road.

A Long Story Short

When it comes to ESG matters in infrastructure investing,
thinking short-term just is not an option. As long-term
investors in real assets, we have to consider not only that
asset’s current ESG policies, but just as importantly, what their
ESG performance will be 10, 15, or 20 years down the road. We
believe that Cory’s strong ESG record helps to demonstrate
the capabilities and commitment of its management team,
which supports its ability to expand its social license to
operate. To us, it is a prime example of how investing with a
conscience can be a win for investors, management teams,
employees and citizens alike.
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IMPORTANT DISCLOSURES

No discussion with respect to specific companies should be considered a recommendation to purchase or sell any particular security/investment.
The companies discussed do not represent all past investments. It should not be assumed that any of the investments discussed were or will be
profitable, or that recommendations or decisions made in the future will be profitable.

Discussion of this specific investment within the strategy is provided because it is the largest holding in the fund as of the date on this document.
GENERAL

This document is for information purposes only and does not constitute an offering of any security, product, service or fund, including interests
in the Fiera Infrastructure Strategy. This document may not be used in making any investment decision. This document contains only summary
information and no representation or warranty, express or implied, is or will be made in relation to the accuracy or completeness of the
information contained, by Fiera Infrastructure Inc. (the “Manager”), the manager of the strategy. Should any of the descriptions or terms in this
presentation be inconsistent with any applicable governing documents, such documents shall prevail.

PERFORMANCE

Actual performance of portfolio investments in strategies managed by the Manager may differ materially from the targeted performance of such
portfolio investments. Such targets are being utilized in the calculation of the unrealized investment performance and are inherently subject to
uncertainty and factors beyond the control of the Manager and the portfolio entity. The inaccuracy of certain assumptions, the failure to satisfy
certain requirements and the occurrence of other unforeseen events could impair the ability of a portfolio investment to realize the unrealized
returns outlined herein.
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IMPORTANT DISCLOSURES CONTINUED

STRATEGY

The Fiera Infrastructure strategy is dedicated to building a global and diversified portfolio of mid-market core and core-plus infrastructure

assets located in North America and selected Western European countries that are members of the OECD. The strategy seeks to generate stable,
attractive returns over the long-term. There is no assurance that objectives will be met or that the strategy, or any of the investments held by the
strategy, will be profitable.

Some of the statements contained in this document are, or may be deemed to be, “forward-looking statements”. These forward-looking
statements can be identified by the use of forward-looking terminology, including the terms “believes”, “estimates”, “anticipates”, “expects”,
“intends”, “may”, “will” or “should” or, in each case, their negative or other variations or comparable terminology. By their nature, forward-looking
statements involve risks and uncertainties because they relate to events and depend on circumstance. Forward-looking statements are not
guarantees of future performance.

The information contained herein should be treated in a confidential manner and may not be reproduced or used, in whole or in part, for any
purpose, nor may it be disclosed without the prior written consent of the Manager.

PERFORMANCE

Actual performance of portfolio investments in strategies managed by the Manager may differ materially from the targeted performance of such
portfolio investments. Such targets are being utilized in the calculation of the unrealized investment performance and are inherently subject to
uncertainty and factors beyond the control of the Manager and the portfolio entity. The inaccuracy of certain assumptions, the failure to satisfy
certain requirements and the occurrence of other unforeseen events could impair the ability of a portfolio investment to realize the unrealized
returns outlined herein.

FIERA GROUP OF COMPANIES

Each member of the Fiera Group of companies only provides investment advisory services or offers investment funds in the jurisdictions where
such member and/or the relevant product is registered or authorized to provide such services pursuant to an exemption from such registration.
Fiera Infrastructure Inc. is a corporation incorporated under the laws of Canada and operates under an exemption from registration. Details on the
particular registration and offering exemptions are available upon request.

The distribution of this document in other jurisdictions may be restricted by law and persons into whose possession this presentation comes
should inform themselves about, and observe, any such restrictions.

RISKS OF ALTERNATIVE INVESTMENTS

Alternative investments are speculative and involve a great deal of risk and are not suitable for all investors. There can be no assurance that

the Manager’s strategy or target objective will be successful. The overall performance of the strategy is dependent not only on investment
performance but also on the Manager’s ability to source assets.

Investment return and principal value will fluctuate so that an investor’s units, if and when redeemed, may be worth more or less than original
cost. The fees and expenses charged within the strategy may offset its total return. Exposure to currency fluctuations may have an impact on such
approvals. Investors should be aware that there will be instances where the Manager and its affiliates or clients will experience actual conflicts of
interest with the strategy.

The information in this document reflects general information about Fiera Infrastructure and its investment program. There can be no assurance
that any information included herein will not change or be adjusted to reflect the environment in which Fiera Infrastructure will operate. Historic
information on performance is not indicative of future returns. Conclusions and opinions do not guarantee any future event or performance.
Neither Fiera Infrastructure nor any of its affiliates are liable for any errors or omissions in the information or for any loss or damage suffered.



