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— FIERA REAL ESTATE RECOVERY FUND

Objective: Closed-end strategy that focuses on attractively priced FUND HIGHLIGHTS
debt investments and providing liquidity and capital solutions to
high-quality borrowers and owners as they manage through the
COVID-19 crisis.

Target Capital Up to $150M (Closed-End)
Closing Date Q12021
Commitment period 2 years following the initial closing date

5 years following the initial closing date
+ 2 one-year extension options

Target Yield 10% IRR net to Limited Partners
Primarily debt with opportunistic

Strategy Characteristics: With a full-service real estate platform Term
at Fiera Real Estate, this strategy has the capability to underwrite
bespoke debt solutions at attractive terms and manage these

investments through a period of economic uncertainty. Investment TYPe ¢ cing structures
Target Markets 10 odary o ars
IMPACT OF COVID-19 ON REAL ESTATE
Increased strain on tenants to meet rent payments INVESTMENT THEMES
Reduced ability for borrowers to pay debt obligations @ Discounted Loans

Lender liquidity pressured as borrower payments missed Distressed Refinancing

Underwriting tightened by lenders, with some capital availability

very limited in certain asset classes and markets Transitional Lending Solutions / Bridge Financing

Gap Refinancing (2™ / Mezzanine)

COINCHICHONO

Lack of investment activity and asset liquidity

OHONONO

Loan Portfolio Financing

OUR STRENGTHS

Full-service platform with ability to execute across debt & equity

Comprehensive risk management practices

Experienced management team

Flexible and opportunistic investment structures

Deep industry network & deal sourcing capabilities

CHONONONCONC)

Robust due diligence process
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— FIERA REAL ESTATE GLOBAL INVESTMENT PLATFORM

FIERA REAL ESTATE INVESTMENT EXPOSURE
Property Type

\‘ = Industrial 35.3%
\ = Office 19.8%
®  Retail 19.2%
m  Multi-Residential 14.8%
‘ = Under Development 3.9%
= land 0.4%
= Hotel 0.2%
m  Other 0.7%
= Cash & Other Assets 5.6%
Regional Allocations

‘ m  Ontario 35.0%
’ = Quebec 14.1%
= Alberta 12.0%
[ m British Columbia 8.2%
' = Atlantic 5.1%
. w  Prairies 1.0%
m UK 19.0%
m Cash & Other Assets 5.6%

ABOUT FIERA REAL ESTATE

We are Fiera Real Estate, a leading global investment management firm.
We protect and grow the money we manage on behalf of our clients and

partners by investing directly in exceptional commercial real estate assets.

Globally, the firm manages over $6.0 billion of commercial real estate
through its investment funds and accounts, which hold office, retail,
industrial, and multi-family properties across Canada and the UK. The
highly diverse nature of our portfolio — in terms of both geographies and
types of properties — combined with a range of best-in-class strategies
provides investors with exceptional opportunities to diversify their
exposure within the real estate asset class.

OBJECTIVES OF FIERA REAL ESTATE
ACTIVE STRATEGIES

Income Funds OPEN FOR INVESTMENT

Core real estate returns through investments in Canadian commercial
properties with stable, long-term, and risk-protected income

Growth Funds OPEN FOR INVESTMENT

Outsized returns through Value-Add and Development investments
located in strategically strong urban locations in partnership with
best-in-class developers

Debt Funds OPEN FOR INVESTMENT

Capital preservation with strong and stable returns across the capital
structure and risk spectrum, secured by diversified portfolios of real estate
financings throughout the country

Separately Managed Accounts (SMA)

Real estate portfolio construction and management services customized
for the specific needs of institutional investors

Fiera Real Estate is wholly owned by Fiera Capital Corporation, a leading
multiproduct investment management firm with more than$171 billion
of assets under management. Fiera Capital provides Fiera Real Estate
with access to global investment market intelligence, which enhances our
ability to innovate within a framework that emphasizes risk assessment
and mitigation.

fierarealestate.com

info@fierarealestate.com

CA-EN
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DISCLAIMER

This document is for informational purposes only and is not intended as a
recommendation or an offer or solicitation for the purchase or sale of any financial
instrument. The information contained herein is in summary form for convenience
of presentation. It is not complete and it should not be relied upon as such. The
information set forth herein was gathered from various sources which Fiera Real Estate
Investments Limited and its affiliates (“Fiera Real Estate”, “we”, “our”, or “us”) believe,
but may not have been able to independently verify and does not guarantee, to be

accurate.

This document is provided to you on the understanding that, as an accredited investor,
you will understand and accept its inherent limitations and you will not rely on it in
making or recommending any investment decision. Any investment in a private fund
is subject to various risks; such risks should be carefully considered by prospective
investors before they make any investment decision. The information in this document
should not be considered legal, tax, investment, financial, or any other professional
advice and each prospective investor should obtain its own legal, tax, investment,
financial, or any other professional advice before investing in a private fund.

This document may contain forward-looking statements. Forward-looking statements
can be identified by words such as: “anticipate”, “intend”, “plan”, “goal”, “aim”, “seek”,
“believe”, “project”, “estimate”, “expect”, “strategy”, “future”, “likely”, “may”, “should”,

“will”, and similar references to future periods or the negative thereof.

Forward-looking statements are neither historical facts nor assurances of future
performance. Instead, they are based only on our current beliefs, expectations,
and assumptions regarding the future of our business, future plans and strategies,
projections, anticipated events and trends, the economy, and other future conditions.
Because forward-looking statements relate to the future, they are subject to inherent
uncertainties, risks, and changes in circumstances that are difficult to predict and many
of which are outside of our control. Our actual results and financial condition may
differ materially from those indicated in the forward-looking statements. Therefore,
you should not rely on any of these forward-looking statements. Important factors
that could cause our actual results and financial condition to differ materially from
those indicated in the forward-looking statements include, among others, regional,
national or global political, economic, business, competitive, market and regulatory
conditions, and the nature of the investment fund industry.

Any forward-looking statement made by us in this document is based only on
information currently available to us and speaks only as of the date on which it is
made. We undertake no obligation to publicly update any forward-looking statement,
whether written or oral, that may be made from time to time, whether because of
new information, future developments, or otherwise.
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Any indicated performance data are historical or projected annual compounded total
returns net of fees and expenses paid by a Fiera Real Estate fund, including changes
in unit value and reinvestment of all distributions, but do not take into account sales
charges or income taxes payable by any securityholder that would have reduced
returns. Investments in Fiera Real Estate funds are not guaranteed, their values change
frequently, and past performance may not be repeated. Investment losses do and may
occur, and investors could lose some or all of their investment in a Fiera Real Estate
fund. Commissions, fees, and expenses may be associated with fund investments.

This document reflects general information about Fiera Real Estate 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 Real Estate will
operate. Historic performance is not indicative of future returns. Conclusions and
opinions do not guarantee any future event or performance. Fiera Real Estate is not
liable for any errors or omissions in the information or for any loss or damage suffered.

Investments in any fund sponsored or managed by Fiera Real Estate have not been and
will not be recommended or approved by any Canadian or US federal or provincial/
state or any non-Canadian/non-US securities commission or regulatory authority. The
foregoing authorities have not passed upon the accuracy or determined the adequacy
of this summary.

The information presented in this document is not intended for persons that are
citizens of, domiciled or resident in, or entities registered in a country or jurisdiction
in which its distribution, publication, provision or use would violate current laws and
regulations.

This document is not an offering memorandum, prospectus, advertisement, or public
offering of any financial instrument. All information contained in this document
regarding any Fiera Real Estate fund is qualified in its entirety by the information
contained in the offering memorandum or such other offering document of such fund
and such other documents incorporated by reference therein (the “OM”). Investment
objectives, risks, charges, and expenses should be considered carefully. This and other
important information can be found in the relevant OM.

This document is strictly private and confidential and is being provided to you on the
express understanding that it will not be reproduced or transmitted by you to third
parties without Fiera Real Estate’s prior written consent. If you are not the intended
recipient of this report, you are hereby notified that the use, circulation, quoting, or
reproducing of this report is strictly prohibited and may be unlawful.

Additional information is available upon request.

fierarealestate.com

info@fierarealestate.com
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