STRATEGY PROFILE

AS AT MARCH 31, 2024

® FIERA

GLOBAL EQUITY — MARKET NEUTRAL

Inception date

Series A February 1, 2018

STRATEGY DESCRIPTION

An active, quantitatively driven investment process that invests with
conviction across a concentrated portfolio of global securities selected
across three to eight developed countries. The team works on delivering
stable absolute performance by identifying systematic dislocations across
several quantitative equity risk metrics. The strategy exploits the persistent
valuation anomaly in developed equity markets induced by the growth

of passive funds and low-tracking error strategies. The portfolio is built to
maximize opportunities across all market environments while maintaining
a constant risk budget.

INVESTMENT PROCESS

Invest across 2 to 8 developed countries with a specific
rebalancing schedule:

> Compute a Dispersion Factor to quantify and rank the strength of the
opportunity in each country

> Select an optimal country allocation using the Dispersion Factor

> Implement portfolio to achieve performance and risk objectives

WHY INVEST IN THIS STRATEGY

Performance benchmark Currency
MSCI World Index CAD
HIGHLIGHTS
Style Global equity market neutral strategy

Performance Objective Absolute return

7% annualized volatility with low correlation to

Risk Objectives global equity markets

Process Active Quantitative
120 long & 40 short global stocks

$29 Million (As at December 31, 2023)

Target Number of Holdings
Strategy AUM

For each individual country:

> Apply several filtering techniques to exclude stocks based on requirements
related to data availability, liquidity, market cap and other risk metrics

> Model a proprietary Beta measure for each stock that combines volatility,
correlation and fundamental dynamics

ALLOCATION BY COUNTRY
LONG SHORT

30 lowest Beta stocks 10 highest Beta stocks

Rebalanced Quarterly Rebalanced Monthly

@ True market neutral portfolio with low systematic risk and low correlation to equity markets

@ Strong performance in both down and up equity markets

@ Effective downside protection in down markets

Quantitative and robust portfolio construction process

PERFORMANCE NET OF FEES (%)

Series A—As at March 31,2024

PERFORMANCE PER PERIOD AND ANNUALIZED PERFORMANCE

1 Month 3 Months 6 Months QTD YTD 1 Year 2 Years 3 Years 4 Years 5 Years 7 Years 10 Years Sl
-1.78 0.35 3.63 0.35 0.35 -0.28 -2.92 -0.40 -1.08 0.28 2.63
MONTHLY PERFORMANCE AND ANNUAL/YTD PERFORMANCE
Jan. Feb. March April May June July August Sept. Oct. Nov. Dec. Year/YTD
2018 0.24 -0.07 -0.11 1.37 2.28 -0.51 1.12 -0.64 2.66 3.36 0.98 11.12
2019 1.57 0.67 1.85 -0.81 2.78 0.20 1.18 3.40 0.18 -1.39 1.24 -0.51 10.75
2020 3.42 -3.74 0.00 -0.08 1.83 -1.78 2.57 -0.88 0.82 -1.63 -3.31 -0.16 -3.16
2021 -0.79 -2.29 2.79 1.32 0.89 1.86 1.70 0.77 -3.44 -0.56 2.38 0.09 4.62
2022 -3.60 0.31 3.25 0.83 -1.67 -0.59 -2.15 -3.01 -1.16 0.96 2.01 1.61 -3.39
2023 -4.04 -0.67 2.48 2.16 -1.76 -0.95 -0.87 -0.42 -1.94 2.06 1.42 -0.24 -2.93
2024 2.12 0.06 -1.78 0.35

Past performance is not a guarantee or indicator of future results. Inherent in any investment is the risk of loss.

1. Performance between February 2018 and April 2019 are based on the composite returns of the Strategy at Fiera Capital Inc (USA). Then, the fees are simulated based on the appropriate series fee structure.

QTD = Quarter to Date; YTD = Year to Date; S| = Since Inception

This is a marketing communication.
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STRATEGY PROFILE

AS AT MARCH 31, 2024

® FIERA

GLOBAL EQUITY — MARKET NEUTRAL

Inception date

Series A February 1, 2018

RISK/RETURN ANALYSIS (%)

Net annualized return since inception (%) 2.63
Beta 0.05
Annualized standard deviation (%) 6.38
Annualized Sharpe ratio (1.90%2) 0.11
Best monthly return (%) 342
Worst monthly return (%) -4.04
Percentage of months with positive performance 54.05
Average return when market is up (%) 0.52
Average return when market is down (%) -0.33
Up-market capture ratio (%) 16.90
Down-market capture ratio (%) 10.21
Since inception
2. Risk-free rate of return
3. Market based on MSCI World Index
PORTFOLIO

Number %
Long positions 89 123.2
Short positions 36 -57.9
SECTOR EXPOSURE (CONTRIBUTION TO BETA)
Sector Short Long
Communication Services  -0.89 -0.01=0.03 6.85
Consumer Discretionary ~ -8.38 -0.117=——=—0.08 12.72
Consumer Staples -5.76 -0.04=—10.06 17.64
Energy 0.00 0.00
Financials -9.97 -0.13=——0.11 23.57
Health Care -2.63 -0.03==10.05 10.62
Industrials -11.11 -0.14————0.13 23.07
Information Technology ~ -5.40 -0.09 ———10.12 13.10
Materials -8.42 -0.10=—=0.05 10.00
Real Estate -2.97 -0.03==0.02 232
Utilities -2.34 -0.02=0.01 3.35

Sector Exposition (%) | Contribution to portfolio Beta

Performance benchmark Currency
MSCI World Index CAD
QUARTERLY COMMENTARY As at March 31, 2024

Global equity markets continued their upward trajectory from last year,
maintaining robust performance throughout the first quarter of 2024.
This sustained momentum was fueled by a combination of factors,
including a backdrop of easing inflation, robust corporate earnings,

and a pervasive sense of optimism driven by advancements in artificial
intelligence (Al).

Amidst the surge in risk assets predominantly driven by high beta
stocks, the Global Market Neutral strategy showcased resilience
by delivering positive returns in absolute terms for the quarter. This
performance owes much to the US sleeve, where our systematic filtering
process adeptly sidestepped volatile stocks and capitalized on the robust
performance of some low beta names like Progressive Corp and Leidos
Holdings. Conversely, the Canadian sleeve dampened the portfolio’s
overall return, primarily due to the substantial downturn of SSR Mining
following a landslide incident at one of their mines in Turkey.

Much of the optimism driving the first quarter rally stemmed from
lofty expectations surrounding Al-induced revenues, coupled with
anticipated easing in financial conditions. However, it is crucial to
acknowledge that these expectations have already been partially priced
into the market. Consequently, any revisions to these expectations
could potentially trigger periods of heightened volatility, underscoring
the importance of remaining vigilant in navigating the dynamic
investment landscape.

PORTFOLIO MANAGEMENT TEAM

Team member Role Experience
Alexandre Hocquard, Ph.D. Senior Portfolio Manager 2006
Keanu Vivish, MSc, CFA Senior Quantitative Analyst 2020
Youssef Chaouch, MSc, CFA Senior Quantitative Analyst 2019

The SIS team combines expertise and experience in financial engineering,
trading and execution to deliver superior client outcomes and service.

Please refer to the Important disclosure section at the end of this document for more information.

fiera.com
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IMPORTANT DISCLOSURE

Fiera Capital Corporation (“Fiera Capital”) is a global independent asset management
firm that delivers customized multi-asset solutions across traditional and alternative
asset classes to institutional, retail and private wealth clients across North America,
Europe and key markets in Asia. Fiera Capital trades under the ticker FSZ on the
Toronto Stock Exchange. 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 material does not constitute an offer or solicitation in any jurisdiction where or
to any person to whom it would be unauthorized or unlawful to do so. Prospective
investors should inform themselves as to any applicable legal requirements in the
countries of their citizenship, residence or domicile which might be relevant.

This material is provided at your request for informational purposes only. It only
contains selected information with regards to the fund and does not constitute an
offer to buy shares in the fund. Prior to an investment, prospective investors should
carefully read the latest offering documentation. Please reach out to your Fiera Capital
Sales Representative or your financial advisor for the latest offering documentation.

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 aspirational, forward-looking, do not represent actual
performance, there is no guarantee that such performance will be achieved,
and actual results may vary substantially.

This release may contain “forward-looking statements” which reflect the current
expectations of Fiera Capital and/or its Affiliates. These statements reflect current
beliefs 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.

Strategy data such as ratios, rating methodologies 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.

Alternative investments are speculative in nature and involve a great deal of risk
and may not be suitable for all investors. There is no investment strategy or risk
management technique that can guarantee returns or eliminate risk in every market
environment. There is no assurance that the Funds’ target objective will be achieved.
Investors should be aware that there may be instances where conflicts of interest and
other related risks may arise. Investors should read all related constating documents
and/or consult their own advisors as to legal, tax, accounting, regulatory, and related
matters before investing.

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 ESC-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.

United Kingdom: This document is issued by Fiera Capital (UK) Limited, an affiliate of
Fiera Capital Corporation, which is authorized and regulated by the Financial Conduct
Authority. Fiera Capital (UK) Limited 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.

United Kingdom - Fiera Real Estate UK: This document is issued by Fiera Real Estate
Investors UK Limited, an affiliate of Fiera Capital Corporation, which 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, which is authorized
and regulated by the Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin).
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IMPORTANT DISCLOSURE (CONTINUED)

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.

Canada

In Canada, the distribution of this document and any other document relating to
the distribution or marketing of a Pooled Fund, Alternative Fund or the Company
(including the Prospectus relating to the Company), is made and will be made only
to accredited investors (as defined in National Instrument 45-106 — Prospectus and
Registration Exemptions) or pursuant to another applicable prospectus exemption.

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 and Private Equity.

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.

In Australia Fiera Capital (UK) Limited is conditionally exempt from the requirement
to hold an Australian financial services license for the provision of financial services
towholesale clients. Fiera Capital (UK) Limited is regulated by the Financial Conduct
Authority of the United Kingdom under UK laws which differ from Australian laws.
This document, which is provided for information purposes only, and any information
contained in it is intended for and restricted to persons who are wholesale clients for
the purposes of the Corporation Act. Investment in a fund will only be made available
to wholesale investors. Any information provided in this document by Fiera Capital
(UK) Limited is to be considered as general information only and not as financial
product advice.

In Singapore, this document shall not be construed as part of an information
memorandum for the purposes of section 305(5) of the Securities and Futures Act
(Cap 289) of Singapore (“SFA”). Accordingly, this document must not be relied upon
or construed on its own without reference to the information memorandum. This
document is not a prospectus as defined in the SFA and, accordingly, statutory liability
under the SFA in relation to the content of prospectuses does not apply, and the
offeree should consider carefully whether the investment is suitable for him. Funds
mentioned are not authorized or recognised by the Monetary Authority of Singapore
and the shares of the funds are not allowed to be offered to the retail public. This
document may not be circulated or distributed, nor may the shares of the funds be
offered or sold, whether directly or indirectly, to any person in Singapore other than
(a) an institutional investor (as defined in section 4A of the SFA), (b) a “relevant
person” as defined in section 305(5) of the SFA, (c) a person acquiring the securities
as principal and on such terms as set out in section 305(2) of the SFA, or (d) otherwise

pursuant to, and in accordance with the conditions of, any other applicable provision
of the SFA.

Notice to per se qualified investors, excluding HNWIs and investment
structures with opting-out in Switzerland: The information provided herein does
not constitute an offer of the Fund in Switzerland pursuant to the Swiss Federal
Law on Financial Services (“FinSA”) and its implementing ordinance. This is solely
an advertisement pursuant to FinSA and its implementing ordinance for the Fund.

The marketing of the shares of the Fund in Switzerland will be exclusively made
to, and directed at, qualified investors (the “Qualified Investors”), as defined in
Article 10(3) and (3ter) of the Swiss Collective Investment Schemes Act (“CISA”)
and its implementing ordinance, at the exclusion of qualified investors with an opting-
out pursuant to Art. 5(1) of the Swiss Federal Law on Financial Services (“FinSA”)
and without any portfolio management or advisory relationship with a financial
intermediary pursuant to Article 10(3ter) CISA (“Excluded Qualified Investors”).
Accordingly, the Fund has not been and will not be registered with the Swiss
Financial Market Supervisory Authority (“FINMA”) and no representative or paying
agent have been or will be appointed in Switzerland. This advertisement and/or any
other marketing materials relating to the shares of the Fund may be made available
in Switzerland solely to Qualified Investors, at the exclusion of Excluded Qualified
Investors. The legal documents of the Fund may be obtained free of charge from
Waystone Fund Services (Switzerland) SA, Av. Villamont 17,1005 Geneva, Switzerland,
switzerland@waystone.com.

Notice to qualified investors, including HNWIs and investment structures with
opting-out in Switzerland: The information provided herein does not constitute
an offer of the Fund in Switzerland pursuant to the Swiss Federal Law on Financial
Services (“FinSA”) and its implementing ordinance. This is solely an advertisement
pursuant to FinSA and its implementing ordinance for the Fund.

The marketing of the shares of the Fund in Switzerland will be exclusively made
to, and directed at, qualified investors (the “Qualified Investors”), as defined in
Article 10(3) and (3ter) of the Swiss Collective Investment Schemes Act (“CISA”)
and its implementing ordinance. Accordingly, the Fund has not been and will not
be registered with the Swiss Financial Market Supervisory Authority (“FINMA”). This
advertisement and/or any other marketing materials relating to the shares of the Fund
may be made available in Switzerland solely to Qualified Investors.

In respect of its marketing in Switzerland to qualified investors with an opting-
out pursuant to Art. 5(1) of the Swiss Federal Law on Financial Services (“FinSA”")
and without any portfolio management or advisory relationship with a financial
intermediary pursuant to Article 10(3ter) CISA, the Fund has appointed a Swiss
representative and paying agent:

+ Swiss representative: Waystone Fund Services (Switzerland) SA, Av. Villamont 17,
1005 Geneva, Switzerland, switzerland@waystone.com. The legal documents as
well as the latest annual and semi-annual financial reports, if any, of the Fund may
be obtained free of charge from the Swiss representative.

+ Swiss paying agent: Banque Cantonale de Genéve, 17 Quai de l'lle, 1204 Geneva,
Switzerland.

+ Place of performance: Geneva
+ Place of jurisdiction: Geneva or at the registered office/domicile of the investor.

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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