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ForwardLooklng Statements
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This presentatloncontalnsforward looking statementsrelating to future eventsor future performanceand reflectlngYI y I 3 S YeSpyctatidasor beliefs regardingfuture
eventsincludingbusinessand economicconditionsand FieraCapital/ 2 N1.J2 N{thé & /2 3/ R 1&br i & & /SINILJA grdwth Fesultsof operations,performanceand business
prospectsand opportunities Forwardlooking statementsmay include commentswith respectto Fiera/ I LJA dbjedtiv@sistrategiesto achievethose objectives,expected
financial results, and the outlook for Fiera/ | LJA Bukifes¥eésand for the Canadian,American, European,Asian and other global economies Such statements reflect
Yl y I 3 S ¥@rgnibgliafsandare basedon factorsand assumptionst considergo be reasonableébasedon information currently availableto managementnd maytypically
be identified by terminologysuchasd 0 St MSEI SO G & 8 T 10 LE By & 0 A AL A (IASENVTASECENRIHYH BE 820 (i ddHINISSRAER (1S3 DR i i &
G G I Nd By & & yidnegativeof theseterms or other comparableterminologyand similarexpressionf future or conditionalverbs,suchasd ¢ Ad 4 & £ dzis R HandR ¢
G O02.8A R
By their very nature, forward-looking statementsinvolve numerousassumptionsjnherent risks and uncertainties,both generaland specific,and the risk that predictions,
forecasts projections,expectationsor conclusionswill not proveto be accurate Theuncertaintycreatedby the COVIBEL9 pandemichasheightenedsuchrisk giventhe increased
challengein making predictions, forecasts,projections, expectations,or conclusions As a result, the Companydoes not guaranteethat any forward-looking statement will
materializeand readersare cautionednot to placeunduerelianceon theseforward-lookingstatements A numberof important factors,manyof which are beyondFiera/ | LJA (i
control, could causeactual eventsor resultsto differ materially from the predictions,forecasts,projections, expectations,or conclusionsexpressedn such forward-looking
statementswhichinclude,but are not limited to, risksrelatedto investmentperformanceand investmentof the assetsundermanagemenp & ! | AldMrancentrationrelated
to strategiessub-advisedby StonePineAssetManagementinc. 6 $tonePiné (eputationalrisk, regulatorycompliance jnformation securitypolicies,proceduresand capabilities,
privacylaws, litigation risk, insurancecoverage third-party relationships,growth and integration of acquiredbusinessesAUM growth, key employeesownershipstructure and
potential dilution, indebtednessmarketrisk, credit risk, inflation, interest rates and recessionsisksand other factorsdescribedin the / 2 Y LJI Ahau@lEformation Formfor
the yearendedDecember31, 2022 under the headingd w AC& 10 (i diskiussedn other materialsfiled by the Companywith applicablesecuritiesregulatoryauthoritiesfrom
time to time whichare availableon SEDARt www.sedarcom

The precedinglist of important factorsis not exhaustive When relying on forward-looking statementsin this presentationand any other disclosuremade by FieraCapital,
investorsand others shouldcarefullyconsiderthe precedingfactors, other uncertaintiesand potential events FieraCapitaldoesnot undertaketo update or reviseany forward-
looking statements,whether written or oral, that may be made from time to time by it or on its behalfin order to reflect new eventsor circumstancesexceptasrequired by
applicabldaws

NonIFRSinancialMeasures

Thispresentationcontainsnon-IFRSinancialmeasuresNonIFRSneasuresare not recognizedneasuresunder InternationalFinanciaReportingStandardsd & L Cds fiof have
any standardizedmeaningprescribedby IFRSand may not be comparableto similar measurespresentedby other companies We believe nonIFRSmeasuresare important
supplementalmetrics of operatingand financialperformancebecausethey highlighttrendsin our core businesshat may not otherwise be apparentwhen one reliessolelyon
IFRSmeasures Securitiesanalysts,investorsand other interested parties frequently use non-IFRSmeasuresin the evaluation of issuers,many of which present non-IFRS
measuresvhenreportingtheir results Managementalsousesnon-IFRSneasuresn order to facilitate operatingandfinancialperformancecomparisongrom periodto period,to
prepareannualbudgetsandto asses®ur ability to meet our future debt service capitalexpenditureand working capitalrequirements Pleasereferto the & b 2BR% S | & dzN
Sectionon page37 of Fiera/ | LJAdiH ¥ 1Q# S YDBglssiO@nd Analysidor the three-month period endedMarch 31, 2023 for the definitionsandthe reconciliationto IFRS
measuresavailableon SEDARt www.sedatcomandon Fiera/ | LIA ldvesto®alationsvebsiteat hitps://ir .fieracapitalcom/.

In relationto indicatedreturns of our publicand private strategiesthe indicatedratesof return are drawnfrom Fiera/ | LJA Nlahagebn@niDiscussiorand Analysidor the three-
month period ended March 31, 2023 Assuch,the aforementionedresultsremain subjectto any disclaimersand limitations in that document Further, our strategiesare not
guaranteedtheir valueschangefrequentlyand pastperformancemaynot be repeated


http://www.sedar.com/
https://ir.fieracapital.com/
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Q1 2023 nghllghts
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¥ $6.2B increasef( 3.9%) in Q1 2023 quarter over quarter

AUM -$164.7B A Public Markets AUME( 4.1%) benefitted from the rebound in markets in Q1, but flows were
March 31,2023 challenged due to the exit of certain Global Equity and International mandates

A Private Markets increased $0.58 @.7%), continuing to exhibit steady growth

Gross new mandates of $2.0B achieved in Q1 2023

Distribution A Positive net organic growth in Institutional channel of $0.9B in Q1
Performance A Losses in financial intermediaries impacted flows in the quarter
A Continued positive net organic growth in Private Markets

®» Public Markets
A On atrailing 3/ear basi§ 83% of equity and 85% of flxed income AUM outperformed benchmark
A Onatrailing tyear basi&x dpm> 2F SljdzA e O6AYLINROSR FTNRBY 00
AyO2YS OGAYLINROSR FNRBY cmE: AYy [¢ta vnQHHO 2dziL
A Atlas Global Companies strategy exhibited excellent performance with 6%addieel and ~14%
overall return and continuedstlj dzF NI Af S NI y{1Ay3d AY vMQHO
® Private Markets
A Continued growth with stable returns across key strategies; imminent launch of Fiera Comox
Sustainable Timberland Fund

¢c201f wS@SydzSa 2F bPumptrdma> | RSONBIFIEAS 2F bmp PdHa
Adjusted EBITDR2 F bPoy dyaX || RSONBIAS 2F bPydpaz 2N my prE
Financial A Adjusted EBITDAmargd ¥ Hn ®1: Gad HTOP: AY VMQHH
Performance Adjusted Net Earmning2 ¥ PHo®paX || RSONBIF&AS 2F bdpdya 2N HIPOD
A vmMQHoY . AAO0 9t{ 2F4dpgAIPAHOT . FaAO0 ! R2dza i SR
NetLos32 ¥ bPuH®dpa>X | RSONBIAS 2F bPpdha DPad vMQOHH

1Percentages>cludeAUM in segregated accounts managed on behalf of private wealth clients, discretionary accourtas@diaccounts and accosrfor which total and relative return are not the primary measure

of performance.

2Earrnngs before interest, taxes, depreciation and amortization (EBITDA), Adjusted EBITDA and Adjusted EBITDA peteshare, AdiuS ! Y I NHAY >~ ! R2dzai SR ySi SINyiy3aa | yR
9t {¢ la ¢Sttt I a [¢a CNBS Ol a K Fft2¢ | NB yFRS measmr‘esWRmoNﬂvk anﬁdmdme&meﬁrdm}j&d mayINdb ke CompataBleRto sindlar ne@surfesipresekté pyBothgt 2 v
O2YLI yASad tftSIHACGWNBSTFSINA dzRB aAKS{ 6§02 K2 Yy Magagemedit EisBusgon and Enal)tm[{tlﬁie thte@montdt pjérmdmded March 31, 2028y the definitions and the reconciliation

to IFRS measures, available on SEDARvatsedar.cont YR 2y CASNI / F LJA (| t QBitpst/iyfiéracapitsd.déin/wSt | GA2ya ¢SoairidsS |

S GiNNGdziF6fS (2 (GKS /2YLIl yeQa aKINBK2f RSNA
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AUM Overview

QOQ($B) . Private Markets - Public Markets
A AUM up $6.2B, or 3.9%
158.5 2.0 0.0 77 164.7 A Market appreciation

(3.6) driven by rebound in

equities and fixed income
in the quarter

Negative net organic
growth driven by lost
mandates from Financial
Intermediaries clients

146.0

31-Dec-22 New Lost Net Contributions Market and 31-Mar-23
Other’
YoY($B) B Private Markets  [Jij Public Markets A AUM down $9.8B, or
23 ) 5.6%
174.5 — 2.8 164.7 A Challenged flows in
(12.6) 58 26) Public Markets
contributed to decrease
A While markets have
157.6 Vi rebounded since late
2022, persistent
uncertainty continues to
challenge a return of
31-Mar-22 New Lost Net Market and Strategic 31-Mar-23 investor flows
Contributions Other’ Outflows?

Subtotals and totals may not reconcile due to rounding. o R
IMarket and Other includes the impact of market changes, income distributions and fBr&igd K I @ -3&S0 @ &
2Strategic Outflows include $2.6 billioonnected to Bel Air Investment Advisors which is no longeadibed by Fiera Capital effective May 14, 2022.



AUM Flows Across Platform and Geography

¢ QoQ Q1 2023

B R

Private Markets ($B)

18.2 0.6 0.2
(0.2) (0.1)
31-Dec-22 New Lost Net Market and
Contributions Other'
PublicMarkets ($B)
140.3 1.4 0.2 7.5
|
(3.4)
31-Dec-22 New Lost Net Market and
Contributions Other'

Subtotals and totals may not reconcile due to rounding.
IMarket and Other includes the impact of market changes, income distributions and FX.

e i IR ST T

18.7

31-Mar-23

146.0

31-Mar-23
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T AR W |
Canad d$B) M Private Markets M Public Markets
107.2 1.7 0.2 5.0 112.8
L137 (1.2)
14.0
93.6 98.8
31-Dec-22 New Lost Net Market and 31-Mar-23

United Stateq$B)

33.8
|—1.8
32.0

0.2
31-Dec-22 New

Europe & Asid$B)

17.5 0.1

I

14.7

31-Dec-22 New

Contributions

Other’

M Private Markets M Public Markets

1.8 34.0
(1.3) (0.5) |—1.8
32.2
Lost Net Market and 31-Mar-23
Contributions Other'
M Private Markets M Public Markets
0.3 1.0 17.8
(1.0)
Lost Net Market and

Contributions

31-Mar-23

Other!



Commercial Highlights
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QTD AUM Flows Base Management Fees
84.3 1.5 0.8 4.0 89.3 81.7 82.9 81.7 78.1 77.1 79.2 77.8

© (1.4)

-

g 135 13.9

) 70.8 75.4

=

fd

()}

C

- 31-Dec-22 New Lost Net Market and 31-Mar-23 Q22021 Q32021 Q42021 Q12022 Q22022 Q32022 Q42022 Q12023

Contributions  Other’

31-Dec-22 New Lost Net Market and 31-Mar-23
Contributions  Other’

Financial Intermediaries

[ Public Markets [l Private Markets
Subtotals and totals may not reconcile due to rounding.

IMarket and Other includes the impact of market changes, income distributions and FX.
’Datapresentecexcludesecentdispositions See Glossary on page 35 for details.

514 54.9 56.2 53.2
60.3 0.2 3.1 61.1
(1.8) (0.6)
1.2 54.5
1.2 49.8 53.3 : 50.9

Q22021 Q32021 Q42021 Q12022 Q22022 Q32022 Q42022 Q12023

427 a0 435
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Commermal nghllghts O 2 y ( Q R

QTD AUM Flows Base Management Fees
CAGR (+9%) _ >

é 22.7 24.0 23.5 244 248
] 13.9 0.3 0.6 14.2 :
D
2 mEEE
2
Cg 10.6 15.6 13.0 14.0 13.6
| -
al
31-Dec-22 New Lost Net Market and  31-Mar-23 Q22021 Q32021 Q42021 Q12022 Q22022 Q32022 Q42022 Q12023
Contributions  Other’
. Public Markets . Private Markets
Subtotals and totals may not reconcile due to rounding.
Q1 2023 Highlights
? Institutional ? Financial Intermediaries ¥ Private Wealth
$1.1B gross new mandates Flows impacted by loss of a Gross sales in Canadian Private
won in Public Markets, mainly large client invested in Global Wealth were additive to our
in fixed income, driving $0.7B and International Equity Private Markets platform
of net organic growth Distribution partnership Withdrawal from one US client
Private Markets wins in Real announced with New York Life invested in Municipal bond
Estate Debt anéagleCrest Investments strategy impacted overall net
Infrastructurestrategies organic growth

IMarket and Other includes the impact of market changes, income distributions and FX.
’Datapresentecexcludesecentdispositions See Glossary on page 35 for details. 9
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Prlvate Marketsc A Catalyst for Growth
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AUM: ($B) LTM Total Revenug$m)

CAGR (+19%)

CAGR (+17%)

206 4
189.0

127.9 127.1

31-Mar-20 31-Mar-21 31-Mar-22 31-Mar-23 31-Mar-20 31-Mar-21 31-Mar-22 31-Mar-23

M Real Estate M Private Debt M Infrastructure Agriculture Private Equity

Subtotals and totals may not reconcile due to rounding.

Revenue growth of Private Markets surpassing its AUM growth

4

v ¥ 9 @9

AUM up $7.7B, or 70%, since March 3020A 3-yr CAGR of 19%
$0.6B of subscriptions received in Q1 2023 and $0.4B deployed
Committed, undeployed capital of $2.0B as of March 31, 2023
Revenues up $78.5M, or 61%, since March2®20A 3-yr CAGR of 17%

Private Markets driving 30% of revenues while representing 11% of AUM as at Qt@®pared to 26% and 10% in Q1
2022)

lIncludes committed, undeployed capital.

10



Investment Performance Update <9 FIERACAPITAL
Select Private Markets Investment Strategies

S B — i 4 - e VEBTWNTIINL e S I W £ o
Returr? Gross IRR Q1 2023 Absolute 1-YR
(since inception) Returrf Absolute Returri

Real Estate
Fiera Real Estate CORE Fund L.P. 9.14% - (1.13%) 3.60%
Fiera Real Estate Industrial Fund 15.76% - 3.09% 15.72%
Infrastructure

J-B\— EagleCrest Infrastructute - 7.56% 1.91% 3.07%
Private Credit

_ Fiera Real Estate Financing Fund 12.54% - 3.02% 10.82%

= Q@ Fiera Infrastructure Debt Fund Il LP ; 9.95% 2.92% 8.00%
Clearwater Capital Partners Lending Opportunities Fund, L.P. - 11.24% 2.89% 11.40%
Fiera Private Debt Fund VI 5.45% - 3.52% 7.00%
Diversified Private Markets Solutions
Fiera Diversified Lending Fund 9.26% = 2. 46% 5.97%

Global Agriculture

4 Global Agriculture OpeEnd Fund L.P. - 8.97% 1.74% 8.14%

P Private Equity

Fiera Comox Global Private Equity Fund 1 L.P. - 17.22% (0.11%) 7.81%

IC2NJ I Y2NB O2YLINBKSyaAawgsS tArad 2F GKS /2YLIyeQa tNADHOIG ASNISUAT )\qfr@ss;a/ua(\swluysasnm alSERBaY §

months ended March 31, 2023, available on SEDARvatsedar.cont Y R 2y CASNI /I LIA G | f QBttpst/y fidrEcapitd.ebh/w St F A2y a 6So0aAridsS | i

2Annualized time weighted returns, presented gross of management and performance fees and expenses, unless otherwise stated.

SPresented gross of management and performance fees and expenses, unless otherwise stated.

4Gross time weighted returns, except where indicated.

SEagleCrest represents the combined performandeagieCredinfrastructure Canada LP akmgleCredinfrastructureSCSpIRR shown gross of management fees, performance fees, fund operating expen
and adjusted for FX movements. 11
6Strategies with diversified allocation to various private debt LP, including some mentioned above. Presented net of maaad@®egarmance fees.

’Gross IRR net of fund operating expenses
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Investment Performance Update
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Key Public Market
Investment Strategies

Equity Investment Strategies

e o V2 ORI T

Q1 2023

Return

Added
value

WETINE "N TR
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1-Year

Added
Value

L LA L Y ERRNCE T

3-Year

Added

Return Value

Return

Atlas Global Companies

Global Equity
Large Cap _ _
International Equity
Canadian Equity
Small Cap, U.S. Small & Mid Cap Growth
Emerging and
Frontier Frontier Markets

Canadian Fixed Income Investment Strategies

13.61%

8.20%

11.8%%

6.56%
5.12%

6.120

6.00%
0.5%
3.51%
2.01%
(1.42%)

3.020

5.85% 5.11% 15.93% 1.47%
6.76% 6.01% 16.13% 1.67%
8.21% 1.36% 13.64% 2.53%
4.92% 10.10% 17.45% (0.57%)
(11.73%) (1.36%) 22.41% 7.67%
(10.10%) 7.45% 31.97% 24.07%

Active Core
_ _ Strategic Core
Active Universe
Integrated Core
Specialized Credit

U.S. Fixed Income Strategies

3.96%
3.88%
3.42%
3.28%

0.7%%
0.66%
0.21%
0.06%

(1.30%) 0.71% (1.05%) 0.62%
(1.19%) 0.83% (0.78%) 0.90%
(1.47%) 0.55% (0.81%) 0.86%
(2.14%) (0.12%) 0.29% 1.96%

Tax Efficient Core Plus

High Grade Core Intermediate

2.12%
2.0

0.12%
(0.36%)

2.01%
(1.98%)

0.10% 0.62%

(1.29%)

(0.13%)

0.81% 0.67%

Balanced Investment Strategies

Tactical Asset Allocation

IC2NJ I Y2NB O2YLINBKSyaig@ds

Analysis for the threenonths ended March 31, 2023, available on SEDARvatsedar.cont Y R 2y CA S NI

tAad

27T

2.026
iKS

(1.82%)
/I 2YLI y&Qa

(0.71%) (1.10%) 10.25% 2.17%

t dzof Adp BENRB AT AYOS sl ¥ By BONI dISAR S &
/1 LA Gt QBttpstl/firdcapitd.ceinv St | G A 2y & 9 8§63
1
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Percentage of Public Markets Assets Outperforming  <$ Fiera
at QuarterEnd
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Fixed Income

One Year Three Years Five Years

98% 99%  92% 939  94% = 95%

83% 87% 86% 85% 85%
64% 60%
489
A’ 39%

Q12022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q12022 Q22022 Q32022 Q42022 Q12023 Q12022 Q22022 Q32022 Q42022 Q12023

Equity

One Year Three Years Five Years

97%  96%  96% %  97%  98%  98%  98%

910 o)
81%  82% 49 % 86% 83%
I I I 5 I I I I

Q12022 Q2 2022 Q32022 Q42022 Q1 2023 Q12022 Q22022 Q32022 Q42022 Q12023 Q12022 Q22022 Q32022 Q42022 Q1 2023

PercentagesxxludeAUM in segregated accounts managed on behalf of private wealth clients, discretionary accoudtas@diaccounts and accousrfor which total and relative return are

not the primary measure of performance. 13



Total Revenues
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($M) +$7.0M; 4.7%'
>
241.9
p—
150.1  164.6 1745 172.3 1638  160.6 — 157.1
Q12021 Q22021 Q32021 Q42021 Q12022 Q22022 Q32022 Q42022 Q12023
Bl Base Management Fees 143.1 151.9 160.6 162.6 159.3 150.5 145.6 147.4 147.4
B Commitment and Transaction Fees 2.6 4.3 6.9 10.4 3.8 5.2 6.1 8.9 2.9
[ Performance Fees 14 5.4 3.0 59.1 3.4 4.4 2.0 22.4 3.9
B Share of Earnings in JV and Associates 0.6 0.4 2.7 8.3 3.6 2.0 5.2 5.7 0.6
Other Revenue 2.4 2.6 1.7 1.5 2.2 1.8 1.7 0.3 2.3
Total Revenues ex. Dispositions 150.1 164.6 174.9 241.9 172.3 163.8 160.6 184.7 157.1
Impact of dispositions’ 15.5 2.8 -
Total Revenues 165.6 167.4 174.9 241.9 172.3 163.8 160.6 184.7 157.1

Subtotals and totals may not reconcile due to rounding.

» Q1 2023Total Revenuesf $157.1M,D $15.2M, or (8.8%), compared to Q1 2022
Mainly from Public Markets revenue® $17.4M), partly offset by Private Markets revenués$2.1M)
» Q1 2023Base Management feesf $147.4M,D $11.9M, or (7.5%), compared to Q1 2022

Decrease due to lower average AUM in Public Markets across all chadn®ls(5B), partly offset by an increase across all
Private Markets platformsi( $1.9B)

» Q1 2023Commitmentand transaction fee®f $2.9M,D $0.9M, or (23.7%), compared to Q1 2022
» Q1 2023Performance feesf $3.9M,C $0.5M, or 14.7%, compared to Q1 2022
» Q1 2013Share of Earnings in JV and Associaie$0.6M,D $3.0M, or (83.3%) compared to Q1 2022

1Datapresentecexcludesecentdispositions SeeGlossaryn page35for details




Private Markets Revenues
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($M)
+$16.1M; 51.1% —
66.1 61.9
0.4 45.5 45.3 >1.6 47.6
35.8 )
31.5
Q12021 Q22021 Q32021 Q42021 Q12022 Q22022 Q32022 Q42022 Q12023

B Base Management Fees 27.3 28.5 29.8 34.3 36.0 37.1 38.9 41.7 41.0
B Commitment and Transaction Fees 2.6 4.3 6.9 10.4 3.8 5.2 6.1 8.9 2.9
M Performance Fees 1.0 2.6 1.0 13.1 2.1 1.0 1.5 5.6 3.1
B Share of Earnings in JV and Associates 0.6 0.4 2.7 8.3 3.6 2.0 5.2 5.7 0.6

Subtotals and totals may not reconcile due to rounding.

» Q1 2023Base management feesf $41.0M,& $5.0M, or 13.9%, compared to Q1 2022

Additional capital deployment and market appreciation across the majority of strategies

» Q1 2023Commitment and transaction feesf $2.9M,D $0.9M, or 23.7%, compared to Q1 2022

Lower volume of deals earning fees in Q1 2023
» Q1 2023erformance feewf $3.1M,E $1.0M, or 47.6% compared to Q1 2022
Due to performance fees earned within the Global Agriculture Giped Fund
» Q1 2023Share of earnings in joint ventures and associatés0.6M,D $3.0M, or 83.3%, compared to Q1 2022

Mainly from lower share of revenue on joint venture projects within Fiera Real Estate UK




Public Markets Revenues
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I ETH "N TR SN TR LI GHR L3 L RS ERENEED Y
($M) -$9.0M; -7.7%
—>
174.3
132.8
126.2 124.5 122.5
i I I I I 1I16.7 ) )
Q12021 Q22021 Q32021 Q42021 Q12022 Q22022 Q32022 Q42022 Q12023
Bl Base Management Fees 115.8 1235 130.8 128.3 123.3 113.3 106.8 105.7 106.4
B Performance Fees 0.4 2.7 2.0 46.0 1.2 3.4 0.5 16.8 0.8
Total Revenues ex. Dispositions 116.2 126.2 132.8 174.3 124.5 116.7 107.3 122.5 107.2
Impact of dispositions’ 14.0 2.0 - - - - - - -
Total Revenues 130.2 128.2 132.8 174.3 124.5 116.7 107.3 122.5 107.2

Subtotals and totals may not reconcile due to rounding.

» Q1 2023Base management feesf $106.4M,D $16.9M, or 13.7%, compared to Q1 2022

Due to a reduction in AUM fromnfavourableequity and fixed income market impacts and negative net organic growth
» Q1 2023Performance fee®f $0.8M,D $0.4M, or 33.3% compared to Q1 2022

Mainly from the crystallization of fees in Q1 2022 from Financial Intermediaries clients in Europe

1Datapresentecexcludesecentdispositions SeeGlossaryn page35for details

16



Selling, General and Administrative Expenses

64{Ds! £0
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QoQ ($M) SG&A excl. SBC [ Total Revenues

184.7 157.1

131.9 118.3
D 14.9%
D 10.3%
I

Q4 2022 Q1 2023

YoY($M) SG&A excl. SBC I Total Revenues

172.3 157.1

125.0 118.3
D 8.8%
D 5.4%

Q1 2022 Q1 2023

1Datapresentecexcludesecentdispositions See Glossary on page 35 for details.

9 FIERA
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A SG&A excluding shalmsed
O2YLISyaldAazy 04a/{
decreased by $13.6M, or
10.3%, in Q1 2023 vs Q4
2022

A Decrease due to lower
employeecompensation
costs, sukadvisory and
professional fees

A SG&A excluding SBC
decreased by $6.7M, or
5.4%, in Q1 2023 vs Q1 2022

A Decrease due to lower
employeecompensation
costs and suadvisory fees

17
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AdjustedEBITDAand Adjusted EBITDA Margin

[ T L ek O T e S I L e R T

Quarterly

1001 31.6%
28(-37%/C © 27.5% 28.2%
o O o
30- O— A4 4

60+

47.5

40-

201

Q12021 Q2 2021 Q32021 Q4 2021 Q12022 Q2 2022 Q3 2022 Q4 2022 Q1
1 Adjusted EBITDA' (5M) -e-Adjusted EBITDA Margin' (%) ——Net Earnings (5M) ——Adjusted Net Earnings' (SM)

L_ast TwelveMonths

32.7% o
30.6% 30M P o 31’.;34
300- €, S e o 2755
2501 2138 216.5 231.2
200-
150-
100
50+

Q12021 Q2 2021 Q3 2021 Q4 2021 Q12022 Q2 2022 Q3 2022 Q4 2022 Q12023
1 LTM Adjusted EBITDA" (M) -e-Adjusted EBITDA Margin' (%) =—LTM Net Earnings (M) =—LTM Adjusted Net Earnings' (M)

IEarningseforeinterest,taxes,depreciationand amortization(EBITDA)AdjustedEBITDANd AdjustedEBITDAver share, Adjustednet earningsand Adjustednet earningsper share(adjustedEPS)

are not standardizedneasuregrescribedoy IFRSThesenon-IFRSneasureslo not haveany standardizedneaningand may not be comparableto similarmeasurepresentedoy other companies
Thedefinition of Adjustednet earningswasamended and certaincomparativefigureshavebeenrestatedto conformwith the currentpresentation Pleasaeferto thed b 2BR% S | & d8¢d&ians
onpage37ofthe/ 2 Y LJ Maéda@ementDiscussiomnd Analysidor the three-month periodendedMarch 31, 2023 for the definitionsandthe reconciliationto IFRSneasuresavailableon SEDAR 1g
at www.sedarcomandon Fiera/ | LJA liviestofRé&lationsvebsiteat https://ir .fieracapitalcom/.
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Net Earnlngs& Adjusted Net Earnlngé
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68.5
41.3
37.5 35.7 333 316
23.9 23.5
10.8 8.7
2.3 3.4 - ] 2.5

(2.5)

Q1 2021 Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023
m Net earnings' (loss) (SM) m Adjusted net earnings (SM)
Reconciliation of Q1 2023 Adjusted net earning$$M) .-
5.4 23.5

8.0 ] (3.5)

13.7
— I
(2.5)
Q1 2023 Net Amortization and Restructuring, Accretion and Share-based Tax effect of Q1 2023 Adjusted
earnings' depreciation acquisition related  change in FV of compensation adjusted items net earnings

$(0.02) h basi and other costs PPOs and other, and i e - —
. per share basi Ve i .23 per share basid
$(0.02) diluted eﬁec“‘@‘ bl $0.23 diluted

1Attributableto the/ 2 Y LJI sfigzefalders
2Earningseforeinterest,taxes,depreciationand amortization(EBITDA)AdjustedEBITDANd AdjustedEBITDAver share Adjustednet earningsand Adjustednet earningsper share(AdjustedeEPS)

are not standardizedneasuregrescribedoy International FinanciaIReportingStqndardsb 4 L ChhdsénanIFRSneasureslo not haveany standardizedneaningand may not be comparableto
similar measuregpresentedby other companiesPleasereferto the & b 2BRS& S | & d8¢EBionén page37 of the/ 2 Y LJI MIRLAfar the threee-month period endedMarch 31, 2023 for the

definitionsandthe reconciliationto IFR$neasuresavailableon SEDARt www.sedatcomandon Fiera/ | LJA Idvesto®&lationsvebsiteat https://ir fieracapitalcom/. 19
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Per SharéMetrics

($ pershare
$2.39 $2.38
22.33 $2.24
$2.04 $2.04 $2.06
$1.78 $1.74 >187 $1.78
$1.57 $1.58 ' $1.53
$1.19 $1.09
$0.840 $0.840 $0.845 $0.850 . $0.860 $0.860 $0.860
$0.71
$0.52 _ $0.55
$0. 38
$0. 35 $0.25
$0.11 $0.18
] I []

Q12021 Q2 2021 Q32021 Q4 2021 Q12022 Q2 2022 Q3 2022 Q4 2022 Q12023
[N LTM EPS M LTM dividends paid B LTM Adjusted net earnings' per share - basic M LTM Adjusted EBITDA' per share - basic

1Earningsheforeinterest, taxes,depreciationand amortization (EBITDA)AdjustedEBITDANd AdjustedEBITDAer share, Adjustednet earningsand Adjustednet earningsper share(adjustedEPSare
not standardizedmeasuregrescribedby IFRSThesenonlFRSneasuresdo not have any standardizedmeaningand may not be comparableto similar measuregpresentedby other companies The
definition of Adjustednet earningswasamendedand certaincomparativefigureshavebeenrestatedto conformwith the currentpresentation Pleaseeferto the @ b 2RR% S | & d8¢&iéndn page

37 of the / 2 Y LJ MahdgeémentDiscussiorand Analysisfor the three-month period ended March 31, 2023 for the definitionsand the reconciliationto IFRSmeasuresavailable on SEDARat
www.sedatcomandon Fiera/ | LJA liviestoRélationsvebsiteat https.//ir fieracapitalcom/.
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LTI\/I Free Cash Flow
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LTM Free Cash Fléwelative to LTM dividends paid
($M)

131.4 135.0 A LTM Free Cash Flow
e of $67.9M in Q1
wLs™ - _ from Q4 2022 due
857 _NMST1 7 RO w2 %80 883 g7 to higher operating
679 cash flow
58.9
A Average LTM Free
Cash Flow continues
to exceed average
LTM dividends paid
over last 9 quarters

145.3
109.8 .
2023 improved
——————————— 106.1 5
Q12021 Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q12023

B LTM Free Cash Flow [ LTM Dividends Paid ==‘Average LTM Free Cash Flow --'Average LTM Dividends Paid

LF&(SJn&&Eyrésmdtrﬁayelarﬁy sténilaydizefl @aanifg avd gnayshottier y 3

§ GAlvyLA B/aeanyat EASSEoS-S ok ol biddd HiakENEIS2 023pfer y
I LIA Ot QBAttpst/y @@chagital.éamw St | GA2ya 6So0aAi

ILTM Free CashFlowa y 234 F adtyRINRAT SR YSI &dNBE LINSAONAOGSR o8&
O2YLI NFXo6tS G2 aAYAfLFNI YSIadaNBa LINBaAaSYOBR a6 2 dzKSaz: Op
the definitions and the reconciliation to IFRS measures, avadatBEDAR aiww.sedar.cont Y R 2y CA SNI /
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Financial Leverage Ratios
Funded Debt Ratio at 2.67x

[l Iy e n T e W

Total Debtvs. Net Debt> ($M)

658 652
c04 643
- -
E 593 628 589

31-Dec-21 31-Mar-22 30-Jun-22 30-Sep-22 31-Dec-22 31-Mar-23
B Net Debt'® * Cash and cash equivalents

689
~

620

LeverageRatios

31-Mar-21 30-Jun-21 30-Sep-21 31-Dec-21

31-Mar-22 30-Jun-22 30-Sep-22 31-Dec-22 31-Mar-23

< FIERACAPITAL
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FundedDebt? ($M)

461
424 I 419 i 426 i

31-Dec-21 31-Mar-22 30-Jun-22 30-Sep-22 31-Dec-22 31-Mar-23

B Funded Debt® = Net Debt?*®

IRepresents the carrying amounts of lelegm debt and debentures, net of cash and cash equivalents, as reported in the statériieancial position in the consolidated financial statements.
’Represents gross lostgrm debt and other obligations net of cash, as calculated in accordance with the credit agreemerisSas gih page 35 for definition.
SRepresentfundeddebt, dividedby last twelve monthsEBITDAs calculatedin accordancawvith the creditagreement

‘Representset debt, dividedby last twelve monthsAdjustedEBITDA

*Netdebtand net debtratio are not standardizedneasuresprescribedoy InternationalFinanciaReportingStandardsd & L Césénan-IFRSneasureslo not haveany standardizedneaningand may not
be comparableto similarmeasurepresenteddy other companiesPleasaefertothed b 2BR% S | & d8edidnan page37ofthe/ 2 Y LI MD&Afér the three-monthperiodendedMarch 31 22
2023 for the definitionsandthe reconciliationto IFRSneasuresavailableon SEDARt www.sedatcomandon Fiera/ | LJA IGvestoRalationswvebsiteat https://ir .fieracapitalcom/.
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Progress on Our Strategy in 2023

L R R L !

Growing Private

Markets

Focused on Organic
Growth by Bolstering
Distribution

Investment Performance

[} ULIER R,

WETINE "N TR SR TR | ) W EVEE AW . R

Private Markets AUM of $18.7B asMarch 31; 3year LTM revenue CAGR of 17%
New subscriptions of $0.6B, with $0.4B of capital deployed in Q1 2023
A Undeployed capital of $2.0B provides strong pipeline for future investment
opportunities
An increasing share of revenues from higher average bps on every dollar of AUM

v v v

Net organic growth in Institutional channel of $0.9B in Q1

New strategic distribution partnership in the retail intermediaries with New York Life
Investments

Introduction of new regionalized distribution model, with regional CEO recruitment efforts
underway

Continue to build on our attractive offering in the Private Wealth space, providing institutig
grade investment advice and asset allocation capabilities to our higiwvoeth clientele

nal

Sustained excellent track record oveyédar, 3year and Syear horizons in equity and fixed
income strategies with significant outperformance in Q1

A Atlas Global Companies Strategy posted outstanding 6%-aaldehis quarter

A Strong returns position us well for when investors increase their risk appetite
Continued strong return and capital appreciation in Private Markets, all while innovating o
investment offering; announced launch of the Comox Sustainable Timberland Fund

ur

v v v v v

Jessica Pilz appointed Head of Sustainable Investments, Private Markets
Publication of the Fiera 2022 TCFD report

Q1 2023 Adjusted EBITDA margin of 24.7%; LTM Adjusted EBITDA margin of 27.5%
Cost reduction efforts deployed light ofmacroeconomic uncertainty in 2023
LTM Free Cash Flow improved quarter over quarter

23
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Fiera Capital » FIERA
Statement of Purpose
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World-class portfolio of high convidion,

sophigicaed invegment capabilities

We are committed to deliveringinvegment excdlence acoss
our range of publicand private market strateges, which are
underpinned by independerte of perspective, disdplined
processes, and long-term orientations for alpha geneation.

» Purpose
We are passionate about Q Trusted, impad-oriented asse allocators:;

) ) ) ) Integrity is one of our core values and we place our client
creating innovative investment = gty P

interestsfirst. We are efficientallocators of capital, and develop
solutions by being efficient tailored solutions that contribute to optimal investment
outcomes Dr our clients, provide funding sourcesto suppat
promising mid-market enterprises, and responsibldong-term

objective of fostering econamic weadlth creation for society at large.

allocators of capital with the

sustainable prosperity for all .
Prospertty a—Q A culture powered by human intellect

our stakeholders. \Q/  and pursuit of excdlence:

We foster an inclusive, collaborative, entrepreneurial
environment that is an irresistible destination for diverse,
ambitious, creative professonals.




9 FIERA
Progressing our Mission and Purpose

L R R W
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I— EFFICIENT CAPITAL ALLOCATO'R—l

Solutions ESG
Solving for specific needs of our clients Fostering sustainable prosperity for all our stakeholders
Construct tailored multasset portfolios to deliver on client outcomes. Contribute to socially responsible outcomes. In every
Our focus is on delivering the specific risk/return outcome the client investment we make, we optimize not just for financial returns,
needs with the highest probability of success. but also for the long term ESG impact of the decision.
Research and Innovation at the core Forefront of investment management science
Offer innovative products, where each product has a purpose. We design ESG factors lead to better understanding of the risk/return
products as building blocks that are complementary to one another. profiles of our investment opportunities.

Diversity of thought & perspective fuels We strive to cultivate an inclusive, safe As we continue to grow, we aspire to
our ability to generate innovative and trusting environment where achieve a level of diversity that reflects

solutions, enabling us to build everyone feels a sense of belonging the communities and organizations we
sustainable prosperity for all our clients. and can bring their full selves to work. serve and support around the globe.

Accelerating our Solutions and ESG capabilities aligns with our mission and purpose

26



What Being an Efficient Allocator 9 FIERA
of Capital Means for Fiera Capital
2SS [ft20FGS OlFLAGEE SFFAOASyOfte X
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Our focus is on delivering the specific risk/return outcome the client needs
with the highest probability of success.

X ¢2 2FFSNIAYY20F 0A0S Ay@SaidayYSyl
We design strategies as building blocks that are complementary to one another.

X ¢2 O2yGNAOodziS (2 az2O0Alffte NBalLk
In every investment we make, we aim first and foremost for financial returns

while also considering the long term ESG impact of the decision fostering
sustainable prosperity.

X ¢2 RSt AODBSNI O f dzS F2NJ 2dzNJ a K| NB

We affect all our internal capital and resource allocation decisions with a
disciplined value lens for our shareholders.

X . & KFENySaaiay3a GKS AyaSttSOddz ¢
We invest with the objective of helping our employees be at their best
and deliver their full potential, for our clients and for our shareholders.

Financial
Returns

Diversity

>

Environmental
Impact

v

Social
Impact

27
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Fiera Capital 9 FIERA
A VaIuesDnven Leadlng Independent Asset Manager
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ASSET MANAGER RANKING (by AU

TP NS ¥ LR =

FOUNDED2003

AUM C$164.7 billioh

SYMBOL (TSXFSZ.TO

MARKET CARC$797.4 milliof Canadd North Americd GlobaP

Leading, independent asset management firm with a growing global presence and$ie#.7Bin AUM

We offercustomized and multiasset solutions across public and private market asset classésstitutional,

financial intermediary and private wealth clients across North America, Europe and key markets in Asia

We adhere to thénighest governance and investment risk management standaadd operate with transparency

and integrity to create value for clients and shareholders over the long term

We place a strong focus dalent to ensure we continue to deliver consistently for our clients and our shareholders,

and are guided by ouralues

INTEGRITY AMBITION COLLABORATION INNOVATION EXCELLENCE

1 As at March 31, 2023

2 Source: Fiera Capital analysis, as at March 31, 2023

0 {2dzNOSY 2AiAfftArAa ¢26SNE 2 (AR Yp S KAYANFIal KSARSELyaliKIiaASA & ¢&KSn AR NI R
4 Based on March 31, 2023 closing share price of $7.74



Growing our Portfolio Through a Competitive ¥ FIERA
Investment Offering

AUM ($B) LTM RevenuetiM)

132.0

117.7"

3/31/2018 3/31/2023 LTM 3/31/2018 LTM 3/31/2023

1Datapresentecexcludesecentdispositions See Glossary on page 35 for details.

Tt e b SV v SR T WETINE "N TR A L N VRS . R
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AUM by Segments

AUM as at March 31, 2026$164 7B
By Geography By Distribution Channel By Asset Class

a

Canada 68% Institutional 54% Public Markets; 0
Equity sl

0 . . .. 0

U.S. 21% Financial intermediaries37% Public Markets 19

Europe and Asia 11% Private wealth 9% Eixediincome
Privatemarkets 12%

Liquid alternatives
<10
- and othef 1%

UAJdZAR FEGSNYIGAGS Ay@SadySyid adNI iS3ASa INB | 002dzy iSR F2NJ Ay G(G(KS /2YLI yeQa tdzomfAol
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Revenue Diversification

Q1 2023 Total Revenues$157.1M
By Geography By Distribution Channel By Asset Class

QD

- Canada 66% - Institutional 52% - Equity

- u.Ss. 22% Financial intermediaries29% Fixed income

- Europe and Asia 12% Private wealth 17% Privatemarkets
Other 204 Liquid alternatives
and other

lincludes Share of earnings in joint ventures and associates and Other revenues, which are not allocated to a channel

57%

15%

27%

<1%

31
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Expanding our Global Footprint

[l Iy e n T e W

(KT TN L G L R O e I L e R

34 1emp|oyees

INCLUDING SOMEZ0OINVESTMENT PROFESSIONALS

o
o
\:(‘ ®
o
° - e » ® »
a
o < ° °
- ® . & . . B p! 2 o 3
% . A et . ' . 5
© Q@ Calgary . . "OOHaIifax London@ ~ 7 TN e F
‘ ‘Toronto Q, II;/Iorl[treal Frankfurt@F, =\ v, ss i .
oston T R A \
Da Or‘o £ '
Jayt - O New York
i [ o 4 @ "
o R v a A, A e ~ > v 4 . o £ ¢ i
=7 3 ey Lim @ Hong Kong
/ ? 1 g * o . . o g O Sy 3
. v
. T : b e { Singapord®
¢ . L N L .., . v © b .- P
o
L ;
° °
@ L) ©
(<] o

As at March 31, 2023 32

—



¥ FIERACAPITAL
Our Sustalnable Investing Journey

Eurther P tion & Further enhancement - 2
Foundation & Promotion Hrther Fromotior & & creation of new ransparency
Increasing the capabilities : Advocacy
solutions
= CCGG = % *>t :
= ".PRI * MSCI @@‘ = Ta™ le* S!AISKB -&

A Established Proxy Voting Policy prior to the A Subscribed to MSCI ESG Manager A New Global Proxy Voting Policy A New proxy voting policy
creation of Fiera (previous firms) A Became a member of RIA A Introduced Responsible Investment A New Sustainable Investing

A Signatory of the United Nations Principles for A Updated Proxy Voting Policy Spectrum Report
Responsible Investment (UN PRI) A Established Global RI Policy A Launched our first Impact Fund A Became signatory of the

A Member of the Canadian Coalition for Good A Established Global ESG Committee A Creation of internal ESG database Net Zero Asset Managers
Governance (CCGG) A Subscribed to SASB Oab%!l a¢v LYyAU

A Initial carbon reduction
and engagement targets
approved by NZAM

CASNI /FLAGFKE Q& Ay@SadYSyid LINRPOSaa NBTFESOUa
factors create more resilient businesses and assets, and are better positioned to deliver sustainal
value over the long term
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9 FIERA
Breadth of Innovative Investment Solutions

ASSET ALLOCATION
BALANCED MANDATES OVERLAY STRATEGIES ADVISORY
Public Markets Private Markets
. Large Cap Equity strategies $6.7B Real Estate
$77.58 Small Cap, Emerging and Frontier

Strategies Private Debt

. Canadian Active Universe Strategies $18.7B
LDI and Customized Strategies Infrastructure

$67.98 Canadian Credit Oriented and Money Agricul
Market griculture
U.S. Fixed Income Strategies ) ,
Private Equity
$0.5B . Liquid Alternatives

LIABILITADRIVEN INVESTMENTS SYSTEMATIC SOLUTIONS CURRENCY HEDGING

MULTHASSET CLASS SOLUTIONS

Totalsand subtotalsmay not reconciledueto rounding
1) Includes$50.6Bsubadvisedby StonePinéssetManagement
2) Includes$2.0 billion of committed undeployedtapital
34
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Glossary
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AUM Organic Flows:
Gross- Represents new mandates in Public Markets, and new subscriptions, including committed, undeployed
capital in Private Markets
Net - Represents the sumf: new mandates in Public Markets; new subscriptions, including committed, undeployed
capital in Private Markets; lost mandates; and #raountof inflows and outflows from existing clients, including
return of Capital in Private Markets.

Credit AgreementwSLINBa Sy da 0KS {SOSYiGK ! YSYRSR IyR wSadl dSR / N
of a $700,000 senior unsecured revolving facility which can be drawn in Canadian or US dollars at the disthetion of
Company. Under theéerms of the credit agreement, the Company must satisfy certain restrictive covenants
includingminimum financial ratiosAll restrictive covenants under the Credit Agreement were at&@ecember 312022

and2021. Refer to Note 16 of the Consolidated Finanstatementdor the years ended December 2022and 2021,

for further information.

Dispositionsg The Company's strategic activity during fiscal 2021 included various dispositions. For comparative purposes,
the Company has provided information on the impact of these dispositwinsre significant. Where the term "impact of
dispositions” is referenced, the results of the disposed entities prior to their sale have been excluded from the comparative
periods, as follows:
A For the year ended December 31, 2021: Excludes the results of Bel Air Investment Advisors ("Bel Air") disposed ¢
on February 28021and the rights to manage the Fiera Capital Emerging Markets Fund disposed of on July 9,
2021.
A For the year ended December 31, 2020: Excludes the results of the rights to manage the retail mutual funds of
Fiera Investments LP disposed of on June@®)| y R 2 Af {Ayazy Df2o6tf ! 23aSd aly
of on December 31, 2020.
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Important Disclosures
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Fiera Capital Corporationis a global assetmanagementfirm with affiliates in various jurisdictions (collectively,& C A /S INILJA. (Theinforination and opinions
expressedherein are providedfor informational purposesonly. It is subjectto changeand shouldnot be relied upon asthe basisof any investmentor disposition
decisionsWhile not exhaustivan nature,theseimportant disclosuregrovideimportant information about FieraCapitalandits servicesandare intendedto beread
andunderstoodin associatiorwith all materialsavailableon Fiera/ | LIJAviebsite® &

Pastperformanceis no guaranteeof future results All investmentsposethe risk of lossandthere is no guaranteethat any of the benefitsexpressechereinwill be
achievedor realized Valuationsandreturnsare computedandstatedin Canadiardollars,unlessotherwisenoted.

Theinformation providedherein doesnot constitute investmentadviceand shouldnot be relied on assuch It shouldnot be considereda solicitationto buy or an
offer to sell any security or other financialinstrument It does not take into accountany A y @ S FartRMNeRidvestment objectives, strategies, tax status or
investmenthorizon Thereis no representationor warranty asto the current accuracyof, or responsibilityfor, decisionsbasedon suchinformation. Any opinions
expressedereinreflect ajudgmentat the date of publicationand are subjectto changeat any point without notice. Althoughstatementsof fact and data contained
in this presentationhave beenobtainedfrom, and are basedupon, sourcesthat FieraCapitalbelievesto be reliable,we do not guaranteetheir accuracy and any
suchinformation maybe incompleteor condensedNo liability will be acceptedfor anydirect, indirect,incidentalor consequentialossor damageof anykind arising
out of the use of all or any of this material Any charts, graphs,and descriptionsof investmentand market history and performancecontainedherein are not a
representationthat suchhistory or performancewill continuein the future or that anyinvestmentscenarioor performancewill evenbe similarto suchchart, graph,
or description

Any chartsand graphscontainedherein are providedasillustrationsonly and are not intendedto be usedto assistthe recipientin determiningwhich securitiesto
buy or sell, or when to buy or sell securities Any investment describedherein is an exampleonly and is not a representationthat the sameor even similar
investmentscenariowill arisein the future or that investmentsmadewill be asprofitable asthis exampleor will not resultin aloss All returns are purely historical,
are noindicationof future performanceandare subjectto adjustment

Eachentity of FieraCapitalonly providesinvestmentadvisoryservicesor offers investmentfundsonly in those jurisdictionswhere suchentity and/or the relevant
product is registeredor authorizedto provide such servicespursuantto an applicableexemptionfrom suchregistration Thus,certain products, services,and
information relatedthereto providedin the materialsmay not be availableto residentsof certainjurisdictions Pleaseconsultthe specificdisclosuregelatingto the
productsor servicesin questionfor further information regardingthe legal requirements(includingany offering restrictions)applicableto your jurisdiction For
details on the particular registration of, or exemptionstherefrom relied upon by, any FieraCapitalentity, pleaseconsult https://www .fieracapitalcom/en/fiera-

capitatentities.

www.fiera.com
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Thank You

Investor Relations contacts:

Marie-France Guay
Senior Vice President, Treasury and
Investor Relations

maguay@fieracapital.com
T514 2945878
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