
Unlocking Place-based  
Impact Through Development
The UK is experiencing a 
shortage of quality rental 
housing for middle-income 
earners. The private rental 
population now stands at 
5 million households, with an 
estimated 3.1 million people 
renting in suburban areas.1 

The demand for private rental 
accommodation is on the rise and set 
to expand considerably in the next few 
years. Government forecasts suggest an 
additional 1 million households will enter 
the sector by 2031.2 

At the same time, supply isn’t keeping 
pace. In 2024 there were 25% fewer 
rental properties available compared 
to 2019,3 as buy‑to‑let landlords 
responded to the evolving regulatory 
landscape and changing interest 
rate environment. Within the supply 
of rental properties there are also 
significant issues surrounding the 

quality of available housing as some 
landlords fail to adequately maintain 
their properties, and rental costs force 
families into homes which do not 
meet their needs. Housing delivery 
remains far below target, with just 
over 122,000 new homes completed 
in 20254 – down 2% compared to 2024 
and well short of the UK Government’s 
annual target of 370,000 homes to meet 
growing demand over the next four 
years.5 With demand outpacing supply, 
the need for quality, professionally 
managed rental housing, especially 
for the underserved middle-income 
segment, will only continue to grow.
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Compounding the issue of housing 
availability is that of deteriorating 
affordability. As the cost of living goes 
up, median income households are 
facing greater financial insecurity.6 In 
the wake of the Covid-19 pandemic, 
nearly two-thirds of the country cut 
back on savings, particularly amongst 
young middle-aged populations (30-
49).7 With lower debt to savings ratios 
and rising mortgage costs, young 
families, working professionals and 
front line workers are staying in the 
rental market, rather than taking on 
the financial burden of becoming 
a homeowner.8

Adding another layer of complexity to 
these market trends is the escalating 
impact of the climate crisis. In the 
UK, residential buildings account for 
approximately 20% of all greenhouse 
gas (GHG) emissions.9 In line with 
its commitment to achieve net zero 
emissions by 2050 – including an 

87% reduction by 2042 – the UK 
Government is taking legislative action 
to reduce emissions from the building 
sector.10 For example, the Future 
Homes Standard, published in March 
2026, requires at least 75% lower 
carbon emissions than those built to 
the 2013 standard.11 As the impacts 
of climate change worsen and public 
policy adapts, housebuilders are likely 
to face heightened regulatory and 
market pressures to deliver low- or 
zero-carbon housing stock. 

The imperative is clear:  
middle-income households 
require greater access to high-
quality, financially accessible and 
energy efficient homes.

For investors, this presents a compelling 
opportunity to deploy capital in a way 
that addresses a critical market gap 
while generating both financial and 
social returns. This can be accomplished 

through a place-based impact investing 
approach – which aims to address 
housing needs in a specific place 
alongside financial returns.12

Further reinforcing the need to 
drive place-based impact, the UK 
Government recently established a 
new Office for the Impact Economy. 
The office will create opportunities 
for investors to partner with 
government to grow social impact 
strategies and unlock billions of 
impact capital.13 This announcement 
demonstrates a commitment to 
help scale the UK impact investment 
market, with an aim to improve the 
lives of people and communities 
across the country. When 
thoughtfully designed, place-based 
impact investments can respond 
to local housing needs and deliver 
tangible benefits for residents, 
communities and the environment, 
whilst delivering strong returns.

Impact-focused investment 
opportunities in the housing 
sector tend to focus on the 
operational stage. In our 
view, impact can go beyond 
this, for example through 
strategic capital allocation.
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How to 
Drive Impact
The number of private market 
strategies focused on impact 
investing in the living sector 
is growing. This is driven by 
the clear value proposition – 
stable, long-term diversified 
returns and institutional access 
at scale to the otherwise 
granular private rental market.

As the market for purpose-driven 
investment strategies matures, it is 
important for investors, in developing 
their impact approach, to establish a 
clear goal, set well-defined objectives 
and identify key metrics to track 
progress against those objectives. At 
their core, investments should be 
dual focused – i.e. aim to deliver impact 
alongside compelling financial returns. 
Furthermore, the approach should be 
intentional. There needs to be a clear 
link between the inputs (e.g. investment 
capital, development activities) and 
the intended impact outcomes of the 
project (e.g. improved quality of life for 
residents). Investors should also be able 
to demonstrate that the outputs are 
additional, meaning that the positive 
outcomes created would not have 
otherwise occurred in the absence of the 
investment. Financial institutions should 
leverage their position and resources 
to influence change in support of their 
impact goal. To do this successfully and 
reliably, relevant metrics need to be 
identified to track progress and robust 
governance structures established to 
ensure accountability. 

However, to maximise impact, objectives 
should be established at the outset 
of strategic design and embedded 
throughout the investment decision-
making process. An impact framework 
should guide how deals are sourced, 
inform the due diligence process and 
be centred within investment decision-
making. For the living sector in particular, 
it’s crucial to embed impact objectives 
right from the initial planning and design 
stages. This should ensure projects 
deliver on their intended outcomes – 
not just at completion, but throughout 
construction and into operation. 

Embedding impact throughout each 
stage of the development process 
requires close collaboration with 
operating partners. There are many 
potential avenues through which to 
drive impact, but an effective approach 
will aim to achieve positive outcomes 
in the areas where they are needed 
most. As such, there needs to be a 
shared vision and strong alignment 

on the strategic objectives across all 
stakeholder groups. This requires close, 
collaborative partnerships with local 
builders who have a deep knowledge of 
the communities where development 
will take place. Engaging stakeholders 
during the strategy design stage helps 
ensure the impact goal serves a real 
need within the target population and 
community and helps all stakeholders to 
pull in the same direction. 

The importance of establishing 
accountability and oversight 
mechanisms for impact delivery cannot 
be understated. This means strong 
governance structures, including a clear 
definition of roles and responsibilities, 
transparent communication and 
structured reporting channels. Impact 
can easily be diluted during design and 
delivery, so investors must actively 
monitor progress and address risks as 
they arise. Governance is not a one-off 
exercise but a continuous commitment 
to safeguarding and realising impact.
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Sustainability 
and Impact 
Opportunities in 
Rental Housing
Investors have the opportunity to 
deliver social and environmental 
benefits that drive positive 
change and enhance long-term 
investment value. 

Residents 

From a residents’ perspective, 
homes with lower running costs can 
materially improve financial security. 

This could be done through the 
application of low-carbon building 
technologies – such as solar panels, 
energy storage, heat pumps and 
smart meters – which reduce the 
costs associated with heating and 
powering a home. In some cases, these 
technologies enable homeowners 
to operate with zero energy bills – 
meaning the home generates as much 
or more energy than it consumes. 
Beyond cost savings, well-designed and 
high-quality homes can enhance overall 
wellbeing for residents. 

Environmental 

From an environmental perspective, 
new housing developments 
can be designed to minimise 
embodied carbon. 

Embodied carbon – which is the 
emissions associated with the materials 
and construction processes throughout 
a building’s lifecycle – is a significant 
contributor to GHG emissions and a 
key focus area for policy developers 
and green building standards. Alongside 
cost savings, low-carbon building 
technologies also reduce the GHG 
emissions associated with operating 
homes. Furthermore, intentional site 
design can help protect or enhance local 
biodiversity, improve walkability and 
access to nature.

Community 

From a community perspective, there 
are opportunities throughout design, 
construction and delivery to support 
local economic development and 
job creation. 

This includes working with local 
operating partners and contractors, 
establishing regional supply chains 
and prioritising procurement from 
local businesses. When thoughtfully 
designed, the benefits can extend 
beyond economic considerations 
to support healthy, safe and 
resilient communities. For example, 
purposeful design can increase 
access to green spaces, public or 
active modes of transportation and 
local amenities. 

From a place-based impact perspective, investors can seek to build in 
communities where housing supply is not meeting demand. 
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Four KPIs to Determine Impact Rationale

Demand (Household Growth)
Locations where projected household growth 
outpaces the supply of new dwellings

Compares actual number of (net) additional homes to the 
projected household growth. In doing so we can understand 
in which locations the delivery of new dwellings is not keeping 
pace with demand of household growth.

Demand (Time to Let)
Locations where time-to-let of 2-4 bed homes is 
relatively short

Measures average time-to-let for private rental homes in each 
Local Authority area (using average of 2, 3, and 4 bed private 
rental houses), a shorter time-to-let indicating higher demand.

Pricing Out
Locations where average house prices exceed income 
affordability for mortgage borrowing

Compares average price of home to median household income 
to understand affordability of buying a home. Locations where 
it’s particularly unaffordable to buy a home, equating to higher 
need for rental properties to bridge the gap.

Stock
Locations where there is a low existing supply of 
private rental homes

Compares average national supply of private rental homes 
against area specifics

OUR APPROACH

Single-Family Housing 
Case Study

Fiera Real Estate and Packaged Living, Fiera’s European 
rental living arm, recently launched the Fiera Real Estate 
Single-Family Housing (FRESH) Impact Strategy.14 
In partnership with Hillbreak – a specialist impact and 
sustainability consultancy – we designed a bespoke 
Impact Framework and Scoring Matrix with the aim of 
facilitating the delivery of private rental single-family 
housing in underserved locations. 

Fiera Real Estate and Packaged Living’s Single Family Housing Impact Framework 

Our Objective: 
To facilitate the delivery of private rental 
single-family homes in underserved locations.

We also developed a Responsible Investment 
Framework with a focus on sustainable building 
practices, supporting efficient and low-carbon 
operation, improving quality of life for residents 
and strengthening local economies.

Source: Fiera Real Estate, Hillbreak.
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Fiera Real Estate 
and Packaged Living

About the Partnership 
Fiera Real Estate is a leading global real 
estate investment manager with offices 
in North America and Europe and a 
team of more than 100 employees. 
Wholly owned by global asset manager 
Fiera Capital, which has USD114.8 billion 
in assets under management, the firm 
oversees more than USD8.7 billion 
of commercial real estate across a 
range of strategies and accounts as 
at 31st March 2026. 

The European division of 
Fiera Real Estate, founded in 1992 and 
headquartered in London, directly 
manages £2.6 billion of assets, as at 
31st March 2026, in collaboration with 
its operating partner network. With a 

30‑year track record across leading real 
estate sectors, Fiera Real Estate has 
formed an exclusive partnership with 
Packaged Living to deliver its rental 
living platform.

Packaged Living is Fiera Real Estate’s 
European rental living arm and a 
sustainable living specialist, acting as 
investment manager, developer and 
operator in Europe. The firm invests 
in, builds and manages residential 
portfolios on behalf of institutional 
capital, with strategies spanning 
Multi‑Family, Single‑Family, Co‑Living 
and Flex‑Living. Since its inception in 
2018, Packaged Living has developed 
3 million sq. ft. of purpose‑built 
housing with a portfolio gross 
development value of £1.3 billion.

Data source: Fiera Real Estate, Packaged Living, 30th June 2026.

Fiera Real Estate and Packaged Living have:

>30
years experience 
in the industry

~4,000
homes in 
the pipeline

£455m
AUM across 
residential strategies

11,353
units with 
planning secured

Source: Fiera Real Estate, Packaged Living, 30th June 2026. 
Past performance is not necessarily indicative of future results. Performance targets are not guaranteed. Inherent in any investment is the potential for loss.
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Key Takeaways

UK Rental Shortage 
The UK faces a growing deficit in quality private 
rental housing for middle-income earners, with 
demand outpacing supply. Although a national 
problem, the deficit is imbalanced across the UK, 
with some areas facing more acute need than 
others. The rising cost of living and the climate 
crisis are compounding these challenges. 

Impact Investing Opportunity
Place-based impact investing offers a strategic 
opportunity to address housing needs while 
delivering environmental, social and financial 
returns. Effective impact strategies are dual 
focused, intentional, additional and embedded 
across every stage of the investment lifecycle. 

Clear Goals and Governance 
Clear and measurable impact objectives are 
required to realise meaningful impact, with strong 
governance and accountability mechanisms in 
place. Collaborative partnerships with local builders 
and stakeholders will help ensure developments 
serve real community needs.

The Partnership
Fiera Real Estate and Packaged Living recently 
launched a SFH Impact Strategy, with the aim of 
facilitating the delivery of private rental single-
family homes in under served locations.

Lou McMaster
Sustainable Investing, 
Private Markets, Fiera Real Estate 
lmcmaster@fieracapital.com

Caroline McGill
Principal, Strategic Advisory 
Hillbreak 
caroline@hillbreak.com
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Important Disclosures
Fiera Capital Corporation (“Fiera Capital”) is a global independent asset 
management firm that delivers customized multi-asset solutions across public 
and private market asset 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. 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. The source of all 
information is Fiera Capital unless otherwise stated. 

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. 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, 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 

fierarealestate.co.uk
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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. 

The following risks may be inherent in the funds and strategies mentioned on 
these pages: 

Equity risk: the 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. Currency risk: returns 
may increase or decrease as a result of currency fluctuations. 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 full information on the risks, investor rights and ongoing charges of the fund, 
please refer to the prospectus and the Key Investor Information Documents 
(available in English on our website (Fiera Capital)) before making any final 
investment decisions. For the avoidance of doubt, if, after having considered 
all relevant characteristics and objectives of the fund as detailed in its official 
documentation, you decide to invest, you will be buying units/shares in an 
actively managed Fund and will not be investing directly in the underlying assets 
of the Fund. The fund is not constrained by its benchmark. The management 
company may decide to terminate the marketing arrangements for the fund. 

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 Authority and 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. Packaged Living Limited is a non-regulated subsidiary of Fiera Real 
Estate UK Limited. 

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 
für Finanzdienstleistungsaufsicht (BaFin). Fiera Capital (Germany) GmbH, 
Netherlands Branch is regulated by BaFin and the Autoriteit Financiële 
Markten (“AFM”). 

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. 

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, 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. 
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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. 

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 Genève, 17 Quai de l’Ile, 
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-authorities.
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