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Claresholm Solar project financed by Fiera Capital.

Private Credit Essentials:
Key Insights and Strategies

What is Private Credit?

In broad terms, private credit, often referred to

as private debt, is defined as financing that uses
private sources of capital which exclude traditional
financial institutions, such as banks.

This is a marketing communication

Private credit loans are directly negotiated between the lender and
the borrower, and they are not traded on the secondary market.
As a result, extensive due diligence, underwriting and tight
negotiation of credit agreements is key in private credit as the
loans are typically held until maturity and repayment.
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Like public credit, private credit features subsets for its various
asset classes. Another key similarity is that both public and private
credit rank higher than equity in the capital stack for a borrower,
thereby representing a lower risk for the lender. The more senior
the loan, the lower the risk for the lender of potentially losing
money in the event of the borrower’s default or bankruptcy.

This means they are first in line to collect interest payments and
seek reimbursement. Consequently, the lower the investor or
lender’s seniority is in the capital stack, the higher the expected
return or the interest rate. This is illustrated in the chart below.

Public and Private Capital Stack Components

Private Capital Stack

There are several key elements that differentiate private credit
from public credit. For example, private credit can offer higher
yields compared to public credit because it offers considerable
flexibility in structuring more complex transactions,
customization and speed of execution, which together can

be summarized as the “convenience premium”. In comparison,
public credit instruments are typically originated by a bank and
sold to the public or syndicated to a large number of private
investors, and the loan terms tend to be more standardized in
order to be investable by a larger audience.
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Source: Fiera Capital (November 2024).

There are several key subsets within private credit
that may be backed by different types of collateral and
investment approaches and are worth exploring further.

Corporate Direct Lending

Businesses often rely on debt to expand their operations, grow

or make acquisitions, and consequently, they sometimes turn to
private credit to finance these activities. This process is also known
as direct lending. Since each business has its own restrictions and
unique circumstances, the speed and flexibility of private lenders
are among the key characteristics that attract borrowers to this
type of private credit arrangement, despite the fact that they often
have to pay a higher interest rate. The benefits to the borrower
will often largely compensate for the interest rate premium paid.
The collateral backing these corporate loans is typically backed by
the cash flows and assets of the business’ operations.

Whole Loan

Private
Lending
Focus
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Convertible Bonds
Preferred Stock
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Infrastructure Private Credit

As the global population continues to grow, the world'’s
infrastructure increasingly requires much more capital to finance
maintenance and expansion, which creates numerous potential
investment opportunities. Infrastructure investments can
potentially provide significant diversification benefits and access
to high-barrier-to-entry assets that seek to generate attractive
returns and contractual cash flows over a long period. Lending to
infrastructure developers or operators gives investors exposure
to these opportunities while offering the lender substantial
downside mitigation due to the defensive nature of infrastructure
assets and the attractiveness of the collateral, which is often the
infrastructure asset itself.
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Real Estate Private Credit

Much like infrastructure, real estate is a hard asset with the
potential to generate cash flows on its own, unlike other types of
hard assets such as equipment or inventories, which require more
active and direct involvement to generate cash flows. Real estate
financing can be done at different stages:

% Construction Financing: Short-term loans, typically backed by
land, construction projects and pre-sales of residential units.
This stage generates cash yield from interest held in escrow,
offering the highest return potential but also exposure to the
highest risk.

% Bridge or Value-Add Financing: Short-to-medium-term loans,
typically backed by underlying real estate property undergoing
a transitional period (i.e., not fully leased or converting from one
asset type to another). This stage involves a medium range of
both return potential and risk exposure.

% Term Financing: Longer-term loans, typically backed by real
estate property with stable income. This stage offers the lowest
return potential but also the lowest risk exposure.

The goal is to have a loan that is at a significantly lower value

than the value of the real estate asset, which is calculated using

a loan-to-value (LTV) ratio”. In the case of construction financing,
it is a best practice for the asset manager to consult with a third-
party valuator to help ensure that the costs incurred throughout
the construction process are lower than the value of the loan
disbursed, which is determined using a loan-to-cost (LTC) ratio.
Generally, the concept lies in the lender’s ability to repossess the
asset in case of bankruptcy and have the option to either complete
the construction to resell it at full value or dispose of the asset and
recover the entire loan value disbursed.
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NOX Apartments project funded by Fiera Capital.

Asset-Backed Finance

Asset-based financing (ABF) consists of loans where assets,

either tangible or intangible, are securitized by the lender as
collateral. These assets may include accounts receivable, inventory,
machinery, equipment or real estate, and can even include patents,
trademarks or other intellectual property. These types of loans
tend to be more structured, leveraged and one step removed from
the end borrower (i.e., originated by an intermediary) relative to
the other type of loans previously mentioned.

Distressed and Special Situations

Since the global financial crisis, distressed securities and special
situations financing have caught the attention of many investors.
This subset of private credit allows the investor or the lender, in
restructuring cases for instance, to gain control of the distressed
company with the aim of restructuring it, either by reorganizing
its balance sheet or actively managing it, and sometimes selling
it later at a higher price. This type of private credit requires a deep
understanding of the industry in which the company operates, as
the situation may involve complex structuring, as well as a keen
knowledge of the legal and regulatory environment.
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Why Private Credit?

Private credit offers investors several potential Strong and Reliable Income Stream

benefits as part of a well-rounded portfolio. The Private credit managers lend money to borrowers in exchange

most common differentiators offered by private for monthly or quarterly coupons which, by definition, generate
a steady income stream for investors. Private credit returns tend

credit include the potential for a strong and reliable to be higher relative to public credit instruments due to several

income stream, diversification benefits, high risk- specific characteristics associated with privately negotiated loans,
adjusted returns and the overall resiliency of the as illustrated by the example below.
asset class.

The components of a private credit return include the risk-free rate (time value of money), risk premium
(default risk, which considers several factors including the size of the deal, industry and capital structure

of the borrower), illiquidity premium (lack of secondary market, which varies based on the size of the
borrower), complexity premium (given customization of the loan to meet borrower’s needs) and origination
and prepayment fees typically associated with private credit instruments. This results in an all-in gross

yield of approximately 10% to 13% for a typical senior private credit loan.

Components of Private Credit Spread
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Source: Federal Reserve Bank of New York — Secured Overnight Financing Rate Data as of September 3, 2024; Fiera Capital.

The figure above is for illustrative purposes only, subject to change, and there can be no assurance that any such investment or portfolio will be able
to achieve its objectives.
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Diversification

Private credit’s differentiated characteristics as an
asset class mean that it can likely offer remarkable
diversification benefits to investors. Historical
correlations between private credit, public bonds
and equities show that private credit has a low
correlation with traditional asset classes.

This low correlation is because assets are unlisted and not traded
on the public market. Consequently, these assets are much

more immune to sporadic short-term market events, making
valuations more stable and less correlated to traditional assets.
The low correlation, low volatility and competitive return profile
make private credit an attractive option for investors seeking a
well-balanced portfolio.

Private Credit Enhancing the Efficient Frontier

o Efficient Frontier - Traditional 60/40

Macrodyne Technologies Inc. project financed by Fiera Capital.

The potential diversification benefits from private credit are
demonstrated on the chart below, where we start with a
traditional portfolio composed of 60% global equities and 40%
global aggregate bonds. Subsequently, we have replaced some

of the income-producing bonds with private credit strategies,
resulting in increased portfolio return while maintaining volatility
relatively constant, thus enhancing the efficient frontier.
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Source: Fiera Capital (November 2024).

Solution 3: Add +10% Corporate Direct Lending, +10% Infrastructure

Private Credit and +10% Real Estate Private Credit.

Solution 1: Add +10% Corporate Direct Lending.

Solution 2: Add +10% Corporate Direct Lending and +10%
Infrastructure Private Credit.

The figure above is for illustrative purposes only, subject to change, and
there can be no assurance that any such investment or portfolio will be
able to achieve its objectives.
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High Risk-Adjusted Returns

Risk-adjusted returns are defined as return per unit of risk. Using
volatility, or standard deviation, as measure of risk, the private
credit asset class (based on a 1:1 leverage ratio) is strongly
positioned against other asset classes, as demonstrated in the
chart below. Despite offering somewhat lower returns than some
other asset classes, such as private equity or infrastructure equity,
private credit comparatively involves less than half the historical
risk of these asset classes. In other words, this chart below
highlights that private credit has historically produced stable
returns with moderate risk and compares very favorably to other
asset classes on a risk-adjusted basis.

Nola project financed by Fiera Capital.

19-Year Historical Asset Class Benchmark Return and Risk

" 16
(s}
o
N - .
w 14 O Private Equity, 14.6
A
g 12
S) O Infrastructure, 10.6
N 10
a (@] Private Debt(L), 9.4
A 8 US Stocks, 9.5
c O Real Estate, 7.8
2 6 High Yield, 6.2 O Emerging Markets, 6.4
; Hedge Funds, 5.0 O EAFE Stocks, 51
& 4
=
é > O US Fixed Income, 2.8
2 Cash, 1.4
2 0
T
0 5 10 15 20 25 30

Historical Risk (Standard Deviation of Return)

Source: Cliffwater, 2024 Asset Allocation Report, January 22, 2024.

The figure above is for illustrative purposes only, subject to change, and there can be no assurance that any such investment or portfolio will be able
to achieve its objectives. Past performance is not a guarantee of future results. Inherent in any investment is the potential for loss.
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Resiliency of the Asset Class

The historical performance of the private credit asset class has
arguably remained constant despite the economic turmoil of
modern history, including the global financial crisis (GFC) and,
more recently, the COVID-19 pandemic along with its aftermath of
record-high inflation and rapidly increasing interest rates. Between
2017 and 2023, the internal rate of return (IRR) for this asset class
remained relatively elevated at 81%. Preqin anticipates Private
Credit to continue performing notably well, with an expected
average net IRR of 12.0% between 2023 and 2029.2

Since benchmark rates usually increase during periods of inflation,
private credit can benefit from floating rate structures, which
adjust interest payments based on benchmark rates, effectively
providing a hedge against inflation. Additionally, asset-backed
loans like real estate private credit and infrastructure private
credit have embedded inflation mitigation through the underlying
collateral involved. Conversely, in recessionary environments,

Historical Resiliency of Private Credit

private credit managers’ ability to restructure loans and negotiate
terms, such as by increasing spreads or implementing higher

floor rates, has helped maintain performance stability. Even in

a decreasing interest rate environment, private credit can still

seek to offer attractive returns due to the negotiated terms that
often lock in higher rates compared to traditional fixed income
securities. Consequently, private credit funds have been able to
provide steady income streams even when traditional fixed income
instruments have faced turmoil.

Additionally, as illustrated by the chart below, private credit
generally has lower default rates, higher recovery rates and
lower loss ratios compared to other forms of debt, including
syndicated loans and high-yield bonds. A syndicated loan is

a loan provided by multiple lenders to one borrower, typically
intermediated by a lead agent. It can be traded in the secondary
market and is therefore more representative of a public credit
instrument as opposed to private credit.

Default Rate Recovery Rate Loss Rate
6.0% 2.2%
71.4%
63.5%
1.6%
49.2%
3.2%
2.0%
0.6%
Private  Syndicated High-Yield Private  Syndicated High-Yield Private  Syndicated High-Yield
Credit Loans Bonds Credit Loans Bonds Credit Loans Bonds

Source: KBRA Direct Lending Default Report, July 17, 2024, TTM data.

The figure above is for illustrative purposes only, subject to change, and there can be no assurance that any such investment or portfolio will be able to achieve its
objectives. Past performance is not a guarantee of future results. Inherent in any investment is the potential for loss.
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A Bright Future for Private Credit

While banks have historically dominated the
credit sector, they have continued to pull back
from lending since the GFC. In fact, new banking
regulations are increasingly impeding banks from
lending to borrowers.

Following the GFC, the introduction of the Basel framework has
been one of the key contributors to this shift in the credit space,
and Basel IV is likely to add an extra layer of regulations favouring
private creditors as opposed to traditional banks.? Despite tighter
lending regulations, borrowers’ need for financing continues

to grow, and accordingly, they are finding complementary

and alternative sources of credit, specifically private credit. As
demonstrated by the chart below, the market for private credit
has been growing steadily, with global private credit assets

under management (AUM) rising from US$310 billion in 2010

to US$1.5in 2022, and it is expected to reach US$2.8 trillion in
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2028, representing a compounded annual growth rate (CAGR) of
12.9%.*To put things into perspective, the global private equity
AUM is expected to reach US$8.5 trillion in 2028, up from US$1.4
trillion in 2010, representing a 10.4% CAGR over the same period.
Essentially, the private credit sector represented 21.6% of the
private equity AUM in 2010 and is expected to reach 32.5% in the
next four years.

In response to increased regulations, banks are adapting and
finding solutions to their new reality, and as a result, many of
them have started to explore ways to partner with private credit
funds. Some have even launched their own private credit divisions
to maintain their business and profitability while complying

with these new regulations, including J.P. Morgan, Citigroup,
Wells Fargo and Morgan Stanley, to name a few. These examples
not only illustrate the impact of regulations on the banking

world but also highlight the significant opportunities that this
environment presents for the private credit sector.
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Conclusion

As evidenced throughout

this paper, the confluence of
economic and regulatory events
in recent years has caused
private credit to become an
integral part of the lending sector,
and it is poised to continue to
grow as institutional investors
seek higher yields and borrowers
seek alternative financing
sources. This shift is creating an
abundance of opportunities for
private credit investors.

Over the years, the private credit asset
class has demonstrated resiliency to
market volatility and has recovered
admirably following periods of crisis

such as recessions and even a pandemic.
Despite the long-expected decrease in
interest rates in most developed countries,
many economists anticipate that

interest rates will remain relatively high
compared to the pre-COVID pandemic
period. Private credit loans are also

highly customizable and can be tailored

to current and future market conditions,
including fluctuating interest rates. This
flexibility allows borrowers to negotiate
terms that suit their specific needs, making
private credit an attractive option in a
dynamic economic environment.

From a portfolio construction standpoint,
private credit offers potential benefits,

as it can provide favourable returns with
limited risk and its low correlation with
other publicly traded asset classes makes
it an excellent diversification tool, in our
view. This can help investors achieve a
more balanced and resilient portfolio.

The combination of customizable loan
structures, a growing market, bank
withdrawal, portfolio construction
benefits and effective risk management
highlights a promising future for private
credit. Investors looking for attractive
returns, yield, diversification, resilience
and stability may find private credit to be
an increasingly valuable asset class in the
coming years. As the market continues
to evolve, staying informed about trends,
regulations and best practices will be
crucial for success.

Maijlinda Kamberi

Senior Vice President,

Head of Investment Strategies,
Private Markets

ClO Office

with significant contributions from
Fiera Capital’s Private Credit and
Asset Allocation teams
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Endnotes

1  “Loan-to-value (LTV) ratio” is an assessment of lending risk that lenders examine before approving a mortgage.

Typically, the higher a loan’s LTV ratio is, the higher its level of risk.
Future of Alternatives 2029, Preqin, September 17, 2024

Basel IV Is a Dramatic Global Shift for Private Credit Markets
Preqin Global Report 2024: Private Debt, December 12, 2023
Preqin Global Report 2024: Private Equity, December 12, 2023
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Explore Fiera Capital’s private credit offerings at

fieracapital.com/en/private-markets

Important Disclosures

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
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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.

Discussions regarding potential future events and theirimpact 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. Specific
investment advice references provided herein are for illustrative purposes
only and are not necessarily representative of investments that will be made
in the future.

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 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.
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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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