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Fiera Capital - Public Markets CIO Leadership Changes

Recommendation

Aon was notified by Fiera Capital (Fiera) of some changes to the organizational structure of the Public
Markets Division at the firm. More specifically, Jean Michel, Executive Director, President, and CIO of Fiera
Public Markets, along with a few colleagues within the department, will be leaving the firm. Public market
portfolio managers (equities, fixed income, and liquid alternatives) will revert towards the structure that used
to be in place and report to Maxime Ménard (President & CEO, Fiera Canada) and Jean-Guy Desjardins
(CEO, Fiera). Michel joined Fiera in 2022.

We view this as a cost-cutting measure and do not believe that this change has a material impact on the
individual investment teams or their strategies. Portfolio management teams work independently at Fiera
and are not beholden to a singular investment philosophy/approach or a top-down view. Michel had little
involvement in the underlying Fiera strategies that Aon qualitatively rates. As such, this has no impact on our
overall ratings of Fiera’s qualitatively rated public market strategies and we recommend clients take no
action specifically because of this news.

Although nothing has been communicated about further organizational changes, we suspect that there
could be more as Fiera announces its quarterly earnings and holds its Annual General Meeting in May. More
specifically, Jean-Guy Desjardins is expected to relinquish the CEO role and move back to Chairman as he
was just a short-term replacement for the previous CEO, Jean-Philippe Lemay, who left Fiera in 2023.
Regardless, these are not expected to specifically focus on the investment teams and strategies that Aon
covers. We will provide an update should any further changes be material to the underlying investment
strategies.

Please contact your Aon investment consultant or a member of the Equity or Fl Investment Manager
Research team if you have any questions.
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Disclaimer

This document has been produced by Aon’s investment manager research team and is appropriate solely for
institutional investors. Nothing in this document should be treated as an authoritative statement of the law
on any particular aspect or in any specific case. It should not be taken as financial advice and action should
not be taken as a result of this document alone. Consultants will be pleased to answer questions on its
contents but cannot give individual financial advice. Individuals are recommended to seek independent
financial advice in respect of their own personal circumstances. The information contained herein is given as
of the date hereof and does not purport to give information as of any other date. The delivery at any time
shall not, under any circumstances, create any implication that there has been a change in the information
set forth herein since the date hereof or any obligation to update or provide amendments hereto. The
information contained herein is derived from proprietary and non-proprietary sources deemed by Aon to be
reliable and are not necessarily all inclusive. Aon does not guarantee the accuracy or completeness of this
information and cannot be held accountable for inaccurate data provided by third parties. Reliance upon
information in this material is at the sole discretion of the reader.

This document does not constitute an offer of securities or solicitation of any kind and may not be treated as
such, i) in any jurisdiction where such an offer or solicitation is against the law; ii) to anyone to whom it is
unlawful to make such an offer or solicitation; or iii) if the person making the offer or solicitation is not
qualified to do so. If you are unsure as to whether the investment products and services described within this
document are suitable for you, we strongly recommend that you seek professional advice from a financial
adviser registered in the jurisdiction in which you reside. We have not considered the suitability and/or
appropriateness of any investment you may wish to make with us. It is your responsibility to be aware of and
to observe all applicable laws and regulations of any relevant jurisdiction, including the one in which you
reside.

Aon Investments Limited is authorized and regulated by the Financial Conduct Authority. Registered in
England & Wales No. 5913159. When distributed in the US, Aon Investments USA Inc. is a registered
investment adviser with the Securities and Exchange Commission (“SEC”). Aon Investments USA Inc. is a
wholly owned, indirect subsidiary of Aon plc, a public company trading on the NYSE. In Canada, Aon
Solutions Canada Inc. and Aon Investments Canada Inc. are indirect subsidiaries of Aon plc. Investment
advice to Canadian investors is provided through Aon Investments Canada Inc., a portfolio manager,
investment fund manager and exempt market dealer registered under applicable Canadian securities laws.
Regional distribution and contact information provided below.

Aon Investments Limited Aon Investments USA Inc. Aon Solutions Canada Inc./Aon
Registered office 200 E. Randolph Street Investments Canada Inc.

The Aon Centre Suite 700 20 Bay Street, Suite 2300

The Leadenhall Building Chicago, IL 60601 Toronto, ON

122 Leadenhall Street USA M5J 2N9

London Canada

EC3V 4AN
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