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FIERA ATLAS GLOBAL COMPANIES FUND

Fund Launch Date
30 March 2017

FUND OBJECTIVE

The Fiera Atlas Global Companies Fund seeks to
achieve superior and sustainable returns by
investing in a long-only portfolio of global equities.
The Fiera Atlas Global Companies Fund is a sub-

fund of the Magna Umbrella Fund plc.

FUND DETAILS
Structure udciTsS
Domicile Ireland

Registrations

Launch Date

Income

Daily Dealing
Dealing Cut-off
Number of Holdings
Cash Weight
Tracking Error
Active Share
Information Ratio
Beta

Fund Size

Benchmark

AT CHDE DK ES FI GB IE

ITLU NL NO SE SG

30 Mar 2017
Accumulated or
distributed

12 noon (Dublin time)
T-1

27

4.0%

83%

92.7%

-0.26

120

GBP 989.3m
MSCl ACWI Index

Lead Portfolio Manager Simon Steele

Performance Benchmark
MSCI ACWI Index

Currency
GBP

STRATEGY DESCRIPTION

The strategy invests in 25 to 35 companies with strong wealth creation credentials, backed by
sustainable and diversified cash flows that will compound over the long-term. The highly experienced
team uses a fundamental, bottom-up research driven investment process. The strategy seeks to deliver
superior long-term capital growth, with lower risk of capital loss than the broad global equity markets,
over a full market cycle.

HIGHLIGHTS

Settlement Periods

Subscription

Redemption

T+3
T+3

Tracking Error, Information Ratio and Beta are
calculated from the last 3 years monthly data of the

fund.

AWARDS & RATINGS

MORNINGSTAR
Fokoke ok

THIS DOCUMENT IS A MARKETING

COMMUNICATION

@ 25 - 35 holdings

@ High quality growth at a reasonable price

@ Investment Horizon: Over five years

(®) Low Turnover

(>) Fundamental bottom-up process

FUND PERFORMANCE (%)
Period to 29 December 2023

Fiera Atlas Global Companies Fund,
6.10 968 685 124 124 19 600 1333 1659 1682

gross
MSCIACWI Index 408 631 697 1531 1531 295 824 933 M0 904
Added Value 202 337 -om 193 193 454 224 400 490 779

CALENDAR YEAR PERFORMANCE

2023 2022 2021 2020 2019 2018

Fiera Atlas Global Companies Fund,
724 -1739 2296 3850 3063 1004

gross
MSCIACWI Index 1531 -808 1963 1267 27 378
Added Value, gross 193 931 333 2583 892 B®

Returns are presented gross of management fees in GBP and are annualized for periods in excess of one year.
Source: Fiera Capital
Sl Since Inception (30 March 2017)

Performance is represented by the Fiera Atlas Global Companies Composite comprising of fee-paying
discretionary portfolios with a remit to invest principally in global markets. Fiera purchased the Atlas Global
Companies Strategy, past performance and associated Investment Management team as per the
announcement on 8 March 2021. The MSCI ACWI Index is a stock market index made up of approximately
2,500 global stocks. It is often used as a common benchmark for ‘world” or ‘global” stock funds. The index
includes stocks from 23 developed market and 23 emerging market countries and covers approximately 85%
of the global investable equity opportunity set, as defined by MSCI. Performance is given gross, in GBP and is
annualized for periods in excess of one year. The actual management fee and expenses paid by an account
may be higher or lower. Total returns are calculated using the net asset value per unit for the relevant month
end. Performance as stated includes the reinvestment of all dividends and capital gains. Past performance
should not be seen as an indication of future performance. Inherent in any investment is the risk of loss. It is
not possible to invest directly in an index. Investors pursuing a strategy similar to an index may experience
higher or lower returns and will bear the cost of fees and expenses that will reduce returns.
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WHY INVEST IN THIS STRATEGY

Performance Benchmark
MSCI ACWI Index

Currency
GBP

@ Highly experienced and stable team of global equity investors with a presence across Europe, Asia and Australia

@ Portfolio of exceptional companies seeking to deliver superior returns and capital preservation over the long-term

@ Focus on wealth creating companies with superior long-term cash flow compounding prospects

@ Wealth Creation Framework part of a methodically applied, philosophically aligned and well-designed fundamental research process

@ Deep due diligence on each portfolio company and industry ensures an in-depth understanding of each holding

TOP HOLDINGS

Company Name Country
Adobe USA
Ansys USA
ASSA ABLOY Sweden
Edwards Lifesciences USA
Gartner USA
IDEXX USA
LVMH France
Synopsys USA
Visa USA
Zoetis USA
Combined weight of top 10 453%

In alphabetical order

SECTOR EXPOSURE (%)

Sector Weight
Energy 0.0
Materials 0.0
Industrials 40 n
Consumer Discretionary 1.0
Consumer Staples 38 1
Health Care 26.2
Financials 147 =
Information Technology 36.3
Communication Services 0.0
Utilities 0.0
Real Estate 0.0
Cash 40 n
Total 100.0

COUNTRY EXPOSURE (%)

COMMENTARY

The Fund modestly outpaced equity markets in 2023 amidst a challenging backdrop. This success is
attributed to a robust showing in fundamentals, with our portfolio's index of earnings growth and dividends
continuing to outpace the MSCI ACWI's index of earnings growth and dividends. Since inception through
2023-year end, we continue to see strong long-term structural alpha with our fundamental index
producing 16.8% versus the MSCI ACWI's fundamental index of 9.0%.

As we reflect on the challenges and opportunities of the past year, our commitment to identifying quality
companies with sustainable growth prospects remains unwavering. Our active approach, emphasizing both
quality and access to enduring growth, allows our companies to compound their economic profits at a pace
surpassing the market average, driving long-term share price outperformance. Despite 2023's market
dynamics marked by performance concentration in a select few major names, our fundamental bottom-up
investment approach proved resilient.

2023 performance challenges were partly influenced by stock-specific factors and an increase in stock
return dispersion associated with emerging trends such as Al. Notably, more than two-thirds of the S&P
500 returns for the year came from just 10 stocks, with nearly 50% derived from only 5 stocks—a
concentration phenomenon dubbed the 'magnificent seven' referring to the seven largest tech names in
the S&P 500 and their substantial impact on total market returns for 2023.

Excluding the Magnificent Seven, we estimate that the S&P 500 would have increased by a more modest
10.4% compared to the reported headline of 26.3%. The Magnificent Seven, associated with Al exposure,
balance sheet strength, and access to non-cyclical sources of growth, have garnered a somewhat defensive
reputation. While these characteristics are attractive, we believe they extend well beyond the confines of
the Magnificent Seven and are integral to our portfolio and approach. Furthermore, a few of the
Magnificent Seven have principally been about rising valuations (rerating) rather than increasing profits,
leaving these stocks more reliant on future growth to support their higher multiples.

Markets seem to be warming to the Goldilocks scenario of lower rates and a soft landing in the US, helped
by moderation in inflation and a strong labour market. While we are optimistic for the outlook for our
portfolio companies and equity market generally, it is worth noting that there are still wider economic risks
and geopolitical tensions. We have observed an increase in companies from a wide range of end markets
reporting customers exercising caution with budgets due to macro concerns, which is indicative of a tough
business investment backdrop that runs contrary to some of the backwards looking economic data.
Nevertheless, we remain optimistic about the future, but we think investors should always be highly stock
selective, no more so than at this juncture. In that regard we are confident that our companies will
continue to compound their economic profits at a faster and more stable rate than the market average and
our companies are well placed financially and structurally to navigate any near term economic or market
uncertainty.

We sincerely appreciate the support of all our investors and followers and wish you all a peaceful and
prosperous 2024.

continued/

SUBSCRIPTION INFORMATION

| Acc Shares R Acc shares R Dist shares
Country Weight Minimum Subscription USD 5,000 USD 5,000 USD 5,000
CmEeE 00 Additional Subscriptions UsD 100 UsD 100 UsD 100
) Annual Management Fee 0.75% 1.5% 1.5%
United States 28 Performance Fee No No No
United Kingdom 0.0 Front-end Load Upto 5% Upto 5% Upto 5%
Japan 5.6 WPKN Code A3DDMK A3DDMQ A3DDMT
Europe ex-UK 138 = ISIN Code  EUR IE0002ZMUIUBE IEO00CIGSIGE IEO00J8BY3Z6
. GBP IEOOOHUROBX5 IEOOOYRRC459 IEOOOI6OEKY8
Emerging Markets 3.8
) usb IE00020)BI88 IEOOOUALMCK3 I[E000Y6SSDDS8
Others (inc Cash) 40 ¢ Bloomberg Code FAGCIAU
Total 100.0

A full NAV history of all share classes is available on uk fieracapital.com
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/continued
Transactions during the quarter:

There were no new positions acquired during the quarter, however, we did sell our position in Adyen. We recognised Adyen's strengths in navigating the complex
payment markets, particularly in Europe, however, the August 2023 results fell below expectations, attributed to a slowdown in the US digital sector and heightened
price competition. To make an informed decision, we conducted a comprehensive evaluation, engaging with management, analysts, and experts. A customer survey
was undertaken to validate findings against the investment thesis. Despite a rebound in share price and positive developments showcased during the Capital
Markets Day in November, we continued to have issues regarding Adyen's predictability score and the durability of its long-term competitive position in the
dynamic US market. Our survey and broader analysis pointed to a thesis break. Factors such as lower-than-anticipated switching costs and insufficient evidence
supporting the competitive advantage's durability in the US prompted our decision to sell the position. This aligns with our philosophy of maintaining portfolio
standards and ensuring portfolio constituents always best reflect our investment principles.

Accenture was sold given strong price appreciation which compressed its forward Total Shareholder Return (TSR) to around 6%, well below our view of the required
long term hurdle rate. There has been no change to the Accenture thesis, and the company moved to the bench for monitoring.
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UK: This document is issued by Fiera Capital (UK) Limited, authorised and regulated by the Financial Conduct Authority (FCA).

Queensberry House, 3 Old Burlington Street
London W1S 3AE

Tel: +44(0)20 7518 2100

Email: IntMarketing@fieracapital.com

European Economic Area (EEA): Fiera Capital (Germany) GmbH (“Fiera Germany”) is procuring the distribution of Shares in the sub-funds.

Walther-von-Cronberg-Platz 13, 60594 Frankfurt,
Germany.

Tel: +49 69 9202 075-0

Email: IntiMarketing@fieracapital.com

fiera.com

Distributors to Retail investors in the UK can access value assessment information under Fiera Atlas Global Companies Fund

LEGAL NOTICE

This document is for information purposes only to those investors invested in, or interested in investing in, the relevant fund or strategy.

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 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. 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  fir  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.


https://media.uk.fieracapital.com/MAAGCMR/VAR_MAAGCMR__EN_20230430.pdf
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This document is for information purposes only to those investors invested in, or interested in investing in, the relevant fund or strategy.

LEGAL NOTICE

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 to
wholesale 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. The offering documents for Switzerland, as
well as the list of the buying and selling transactions
can be obtained free of charge from the
representative in  Switzerland, Waystone Fund
Services (Switzerland) SA, Av. Villamont 17, 1005
Geneva, Switzerland, switzerland@waystone.com.
The paying agent is Banque Cantonale de Genéve,
17 Quai de l'lle, 1204 Geneva, Switzerland. Notice
to Regulated Qualified Investors in Switzerland: This
is an advertising document. The distribution of
shares of the Fund in Switzerland will be exclusively
made to, and directed at, regulated qualified
investors (the "Regulated Qualified Investors"), as
defined in the Swiss Financial Services Act of 15
June 2018, as amended ("FinSA"). 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
presentation and/or any other offering or marketing
materials relating to the shares of the Fund may be
made available in Switzerland solely to Regulated
Qualified Investors. Notice to Unregulated Qualified
Investors in Switzerland: This is an advertising
document. The distribution of shares of the Fund in
Switzerland will be exclusively made to, and
directed at, qualified investors (the "Qualified
Investors"), as defined in the Swiss Financial Services
Act of 15 June 2078, as amended ("FinSA") and its
implementing ordinance. Accordingly, the Fund has
not been and will not be registered with the Swiss
Financial Market Supervisory Authority ("FINMA").
The legal documents as well as the annual report
and the semi-annual report, as far as applicable, of
the Fund can be obtained free of charge from the
representative in Switzerland. This presentation
and/or any other offering or marketing materials
relating to the shares of the Fund may be made

available in Switzerland solely by the Swiss
representative and/or authorized distributors to
Qualified Investors.

Please find an overview of registrations of Fiera
Capital Corporation and certain of its subsidiaries
here: https:.//www.fieracapital.com/en/registrations-
and-exemptions.

Fiera Capital (UK) Limited

Tel: + 44 (0)20 7518 2100

Queensberry House, 3 Old Burlington Street
London W1S 3AE

Website: www.Fieracapital.com
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