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FUND PROFILE

FIERA EUROPEAN REAL ESTATE DEBT STRATEGY 
(“FERED”)

STRATEGY PROFILE AS AT 30 SEPTEMBER 2025

OBJECTIVE
To deliver a 9-11% net IRR1 return from investment into pan-European, 
senior secured real estate debt backed by institutional Sponsors and 
best-in-class real estate. 

This document is a marketing communication. Professional Investors only - not for retail use.

Strategy Format Semi-liquid

Loan Type Senior secured – min 80% NAV 
Mezzanine loans – max 20% of NAV

Target Size £500m+

Target Sectors Agnostic with preference for: residential, PBSA, 
Grade A logistics 

Investment Type Development, Value-Add, Core+

Target Geographies UK and select western European countries 

Target Distributions1 >4% p.a., distributable semi-annually

Target Net Returns1 9-11% IRR

Equity 
Committed To Date £100m 

WA Loan Duration c.2.5 years 

Loan Security 
All senior loans to benefit from 1st ranking 
security packages including mortgages and 
share pledges plus bespoke covenants.

Target LTC / LTV LTC ~70%, LTV ~60%

Target Diversity Target # of positions: 15+  
Target ticket sizes: £25m - £75m

1	 The 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.

KEY STATISTICS

INVESTMENT CHARACTERISTICS OF THE STRATEGY

Stability  

 

 	� Real Estate debt provides for a contractual income 
stream, providing investors with a consistent and 
low volatility return.

Downside 
Protection

 	� The strategy will invest in predominantly senior 
secured debt at an average LTV of c.60%.   

 	� This provides for a significant equity buffer 
and downside protection in the event that 
values decline. 

Yield

 

 	� Senior real estate debt can and has outperformed 
fixed income over a long period of time (10%+ net 
returns exceed fixed income returns generated in 
the European HY index over the last 10 years).

Real Asset  
Security

 

 	� The strategy will benefit from mortgages 
over real assets (along with share pledges and 
other covenants). 

 	� In the event of a loan default, direct recourse is 
to these assets which allows for a clearly defined 
pathway to value recovery.

Diversity 

 

 	� Real estate debt as an asset class is complementary 
to real estate equity/direct real estate investment 
with low correlation and is a defensive investment.

Target rates are not guaranteed. Past performance is not a guarantee of future results. Inherent in any investment is the potential for loss. 

ESG
 	� The strategy follows the framework of Article 8 under SFDR and 

will promote environmental and social characteristics through its 
approach to lending. 

 	� The strategy uses Fiera Real Estate’s Proprietary Sustainable Lending 
Framework to consider the ESG position for all potential borrowers/
sponsors, as well as the ESG characteristics of each project. In order 
to be eligible for a loan, each project will need to score above a 
certain threshold. If a project doesn’t meet this requirement, unless 
there is an exceptional circumstance,  the strategy will work with the 
borrower/sponsor to improve the score to the necessary level.

	� The strategy is committed to being Net Zero Carbon (“NZC”) by 
2035 in line with Fiera Real Estate’s broader NZC commitment.

DEBT TRACK RECORD
Globally, Fiera Capital has a USD5.2bn private credit platform.  

The European debt management team has a combined debt investment 
track record of investing over USD2.4bn across multiple jurisdictions.

STRATEGY
The strategy will seek to capitalise on the dislocation within 
the European commercial real estate debt market by providing 
bilaterally originated, senior secured real estate debt to institutional 
grade sponsors.

The aim of the strategy  is to provide investors with attractive semi-
annual dividends of >4% p.a. with capital preservation as the core 
overarching focus. Each senior debt investment benefits from first 
ranking security and tailored covenant packages with clearly defined 
pathways to exit.

We believe that our debt platform is well positioned to capitalise on the 
dislocation in the market as a result of:

 	� Market Fundamentals – There is a growing funding gap in 
European real estate private debt as regulatory pressures restrict the 
mainstream capital providers. 

 	� Heightened Interest Rates – Lead to increased returns versus 
those available over the last decade, with this set to remain the case 
in the UK and EU over the mid-term. 

 	� Wall of Refinancing – Has been exacerbated by covenant breaches 
as a result of rising interest costs, leading to significant refinancing 
opportunities.
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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 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. Fiera Capital does not provide investment advice to U.S. clients 
or offer investment advisory services in the US.  In the US, asset management services are 
provided by Fiera Capital’s affiliates who are investment advisers that are registered with 
the U.S. Securities and Exchange Commission (the “SEC”) or exempt from registration.  
Registration with the SEC does not imply a certain level of skill or training. 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 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 infor-
mation 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 forward-looking, do not represent 
actual performance, there is no guarantee that such performance will be achieved, and 
actual results may vary substantially.

This document may contain “forward-looking statements” which reflect the current 
expectations of Fiera Capital and/or its Affiliates. These statements reflect current beliefs, 
expectations and assumptions 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 achieve-
ments 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 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 representa-
tive 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 secu-
rities 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. 

Every investment is subject to various risks and such risks should be carefully considered by 
prospective investors before they make any investment decision. No investment strategy 
or risk management technique can guarantee returns or eliminate risk in every market en-
vironment. Each investor should read all related constating documents and/or consult their 
own advisors as to legal, tax, accounting, regulatory, and related matters prior to making an 
investment. 

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 manage-
ment 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, cer-
tain 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 infor-
mation, 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 ap-
plicable 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 invest-
ment 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 risk that the value of stock may decline rapidly for issuer-related or other 
reasons and can remain low indefinitely. Market risk: the risk that the market value of a 
security may move up or down, sometimes rapidly and unpredictably, based upon a change 
in market or economic conditions. Liquidity risk: the risk that 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: ESG and sustainability risk may result in a material negative 
impact on the value of an investment and performance of the portfolio. Geographic concen-
tration risk: geographic concentration risk may result in performance being more strongly 
affected by any social, political, economic, environmental or market 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. Operational risk: operational risk may cause losses as a result 
of incidents caused by people, systems, and/or processes.

For further risks we refer to the relevant fund prospectus.

Investors or potential investors can obtain a summary of investor rights here: Management 
Company Policies and SFDR Disclosure - Luxembourg | Alter Domus . In case of any com-
plaints, please contact  ope-oversight@alterdomus.com by using complaint as subject.

More information on sustainability related aspect is available here: Management Company 
Policies and SFDR Disclosure - Luxembourg | Alter Domus. 

The manager or management company may decide to terminate the arrangements made 
for the marketing of its collective investment undertakings in accordance with Article 93a 
of Directive 2009/65/EC and Article 32a of Directive 2011/61/EU. More information on this 
can be found here: Downloads | Alter Domus . 

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 

CONTACT DETAILS

David Renshaw  
Co-Head of Fiera European Real Estate Debt

T: 077 2545 3178  
E: David.Renshaw@fierarealestate.com 

Richard Howe  
Co-Head of Fiera European Real Estate Debt

T: 079 5021 7426 
E: Richard.howe@fierarealestate.com 

Charles Allen  
Head of European Real Estate

T: 078 0960 7378  
E: Charles.Allen@fierarealestate.com 

Emma Murray 
Director, Business Development - Private Markets

T: 074 6915 8805 
E: Emma.Murray@fierarealestate.com 

https://alterdomus.com/aifm-disclosures/
https://alterdomus.com/aifm-disclosures/
https://alterdomus.com/aifm-disclosures/
https://alterdomus.com/aifm-disclosures/
https://alterdomus.com/services/aifm-downloads/
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skill or training. 

United Kingdom – Fiera Real Estate UK: This document is issued by Fiera Real Estate Inves-
tors 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 regulat-
ed by the Bundesanstalt für 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. 

United States - Fiera Infrastructure: This document is issued by Fiera Infrastructure Inc. 
(“Fiera Infrastructure”), an affiliate of Fiera Capital Corporation. Fiera Infrastructure is regis-
tered 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 invest-
ment adviser with the Securities and Exchange Commission (“SEC”). Registration with the 
SEC does not imply a certain level of skill or training. 

Canada
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. 

Please find an overview of registrations of Fiera Capital Corporation and certain of its 
subsidiaries here: https://www.fieracapital.com/en/registrations-and-exemptions. Version 
STRENG002


