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Thispresentationcontainsforward-looking statementsrelating to future eventsor future performanceand reflectingƳŀƴŀƎŜƳŜƴǘΩǎexpectationsor beliefs regardingfuture
events including businessand economicconditions, outlook and trends and Fiera Capital/ƻǊǇƻǊŀǘƛƻƴΩǎ(the ά/ƻƳǇŀƴȅέor άCƛŜǊŀ/ŀǇƛǘŀƭέύgrowth, results of operations,
performance,businessprospectsandopportunitiesandnew initiatives,includinginitiativesthat pertain to sustainability. Forward-lookingstatementsmayincludecommentswith
respect to Fiera/ŀǇƛǘŀƭΩǎobjectives,strategiesto achievethose objectives,expectedfinancial results, and the outlook for Fiera/ŀǇƛǘŀƭΩǎbusinessesand for the Canadian,
American,European,Asianand other global economies. SuchstatementsreflectƳŀƴŀƎŜƳŜƴǘΩǎcurrent beliefsand are basedon factors and assumptionsit considersto be
reasonablebased on information currently available to managementand may typically be identified by terminology such asάōŜƭƛŜǾŜέΣέŜȄǇŜŎǘέΣάŀƛƳέΣέƎƻŀƭέΣάǇƭŀƴέΣ
άŀƴǘƛŎƛǇŀǘŜέΣάŜǎǘƛƳŀǘŜέΣάƳŀȅƛƴŎǊŜŀǎŜέΣάƳŀȅŦƭǳŎǘǳŀǘŜέΣάǇǊŜŘƛŎǘέΣάǇƻǘŜƴǘƛŀƭέΣάŦƻǊŜǎŜŜέΣάŦƻǊŜŎŀǎǘέΣάǇǊƻƧŜŎǘέΣάŎƻƴǘƛƴǳŜέΣάǘŀǊƎŜǘέΣάƛƴǘŜƴŘέor the negativeof thesetermsor
other comparableterminologyandsimilarexpressionsof future or conditionalverbs,suchasάƳŀȅέΣάǿƛƭƭέΣάǎƘƻǳƭŘέΣάǿƻǳƭŘέandάŎƻǳƭŘ.έ

By their very nature, forward-looking statementsinvolve numerousassumptions,inherent risks and uncertainties,both generaland specific,and the risk that predictions,
forecasts,projections,expectationsor conclusionswill not proveto be accurate. Asa result, the Companydoesnot guaranteethat anyforward-lookingstatementwill materialize
and readersare cautionednot to placeunduerelianceon theseforward-lookingstatements. A numberof important factors,manyof which are beyondFiera/ŀǇƛǘŀƭΩǎcontrol,
could causeactualeventsor resultsto differ materially from the predictions,forecasts,projections,expectations,or conclusionsexpressedin suchforward-lookingstatements
whichinclude,but arenot limited to, risksrelatedto investmentperformanceandinvestmentof the assetsundermanagementόά!¦aέύΣAUMconcentrationrelatedto strategies
sub-advisedby PineStoneAssetManagementInc.όάtƛƴŜ{ǘƻƴŜέύΣkeyemployees,assetmanagementindustryandcompetitivepressure,reputationalrisk,regulatorycompliance,
information securitypolicies,proceduresand capabilities,litigation risk, insurancecoverage,third-party relationships,indebtedness,market risk, credit risk, inflation, interest
ratesand recessionrisks,ownershipstructure and potential dilution and other factorsdescribedin the/ƻƳǇŀƴȅΩǎAnnualInformation Formfor the year endedDecember31,
2023under the headingάwƛǎƪFactorsand¦ƴŎŜǊǘŀƛƴǘƛŜǎέor discussedin other materialsfiled by the Companywith applicablesecuritiesregulatoryauthoritiesfrom time to time
whichareavailableon SEDAR+at www.sedarplus.ca.

Theprecedinglist of risk factorsis not exhaustive. Whenrelyingon forward-lookingstatementsin this presentationandanyother disclosuremadeby FieraCapital,investorsand
others should carefully considerthe precedingfactors, other uncertaintiesand potential events. FieraCapitaldoes not undertake to update or revise any forward-looking
statements,whether written or oral, that maybe madefrom time to time by it or on its behalf in order to reflect new information, future eventsor circumstancesor otherwise,
exceptasrequiredby applicablelaws.

Non-IFRSFinancialMeasures

Thispresentationcontainsnon-IFRSfinancialmeasures. Non-IFRSmeasuresare not recognizedmeasuresunder InternationalFinancialReportingStandardsόάLCw{έύΣdo not have
any standardizedmeaningprescribedby IFRSand may not be comparableto similar measurespresentedby other companies. We believenon-IFRSmeasuresare important
supplementalmetricsof operatingand financialperformancebecausethey highlight trends in our core businessthat maynot otherwisebe apparentwhen one reliessolelyon
IFRSmeasures. Securitiesanalysts,investorsand other interested parties frequently use non-IFRSmeasuresin the evaluationof issuers,many of which present non-IFRS
measureswhenreportingtheir results. Managementalsousesnon-IFRSmeasuresin order to facilitateoperatingandfinancialperformancecomparisonsfrom periodto period,to
prepareannualbudgetsandto assessour ability to meet our future debt service,capitalexpenditureandworkingcapitalrequirements. Pleaserefer to theάbƻƴ-IFRSaŜŀǎǳǊŜǎέ
Sectionon page50 for the definitionsand the associatedreconciliationson pages64-67 of Fiera/ŀǇƛǘŀƭΩǎaŀƴŀƎŜƳŜƴǘΩǎDiscussionandAnalysisfor the three monthsandyear
endedDecember31, 2023, availableon SEDAR+at www.sedarplus.caandon Fiera/ŀǇƛǘŀƭΩǎInvestorRelationswebsiteat https://ir .fieracapital.com/.

In relation to indicatedreturnsof our publicandprivatestrategies,the indicatedratesof return aredrawnfrom Fiera/ŀǇƛǘŀƭΩǎManagementDiscussionandAnalysisfor the three
monthsandyearendedDecember31, 2023. Assuch,the aforementionedresultsremainsubjectto anydisclaimersand limitations in that document. Further,our strategiesare
not guaranteed,their valueschangefrequentlyandpastperformancemaynot be repeated.

Forward-Looking Statements
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http://www.sedar.com/
https://ir.fieracapital.com/
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Jean-Guy Desjardins
Chairman of the Board and Global Chief Executive Officer

Lucas Pontillo
Executive Director and Global Chief Financial Officer



Topics for Discussion
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Q4 2023 Highlights

Commercial Performance

Investment Performance

ÁPrivate Markets

ÁPublic Markets

Financial Performance



Q4 2023 Highlights
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1Percentages exclude AUM in segregated accounts managed on behalf of private wealth clients, discretionary accounts, Asia-based accounts and accounts for which total and relative return are not the primary measure of 
performance.
2Earnings before interest, taxes, depreciation and amortization (EBITDA), Adjusted EBITDA and Adjusted EBITDA per share, Adjusted9.L¢5! ƳŀǊƎƛƴΣ !ŘƧǳǎǘŜŘ ƴŜǘ ŜŀǊƴƛƴƎǎ ŀƴŘ !ŘƧǳǎǘŜŘ ƴŜǘ ŜŀǊƴƛƴƎǎ ǇŜǊ ǎƘŀǊŜ ά!ŘƧǳǎǘŜŘ 9t{έ ŀǎ 
well as LTM Free cash flow are not standardized measures prescribed by IFRS. These non-IFRS measures do not have any standardized meaning and may not be comparable to similar measures presented by other companies. 
tƭŜŀǎŜ ǊŜŦŜǊ ǘƻ ǘƘŜ άbƻƴ-LCw{ aŜŀǎǳǊŜǎέ {ŜŎǘƛƻƴ ƻƴ ǇŀƎŜ рл ŦƻǊ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴǎ ŀƴŘ ŀǎǎƻŎƛŀǘŜŘ ǊŜŎƻƴŎƛƭƛŀǘƛƻƴǎ ƻƴ ǇŀƎŜǎ сп-67 of ǘƘŜ /ƻƳǇŀƴȅΩǎ Management Discussion and Analysisfor the three months and year ended 
December 31, 2023,available on SEDAR+ at www.sedarplus.caŀƴŘ ƻƴ CƛŜǊŀ /ŀǇƛǘŀƭΩǎ LƴǾŜǎǘƻǊ wŜƭŀǘƛƻƴǎ ǿŜōǎƛǘŜ ŀǘ https://ir.fieracapital.com/.
3!ǘǘǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜƘƻƭŘŜǊǎΦ

AUM - $161.7B

December 31, 
2023

AUM in Q4 2023 increased $6.4B quarter over quarter ending at $161.7B

Á Public Markets AUM (č4.8%), primarily from favourable market returns offset by an outflow of mandates, 
primarily on AUM sub-advised by PineStone

Á Private Markets AUM essentially flat, as new mandates were by and large offset by return of capital and income 
distributions

Distribution 
Performance

Gross new mandates achieved of $5.6B FY2023 and $1.6B Q4 2023

Á Public Markets ex PineStone AUM č7.6% from PY, primarily in our Institutional channel

Á Equities, excluding AUM sub-advised by PineStone, č$2.5B in the quarter

Á Private Markets new mandates of $1.7B YTDacross all channels

Investment 
Platform

Public Markets:

Á Recognized as a Top Performer at the 2023 Global Manager Research Awards

Á On a trailing 5-year basis1, 98% of equity and 98% of fixed income outperformed benchmark, reflecting the 
consistent excellent performance of our funds and investment strategies over the long term

Private Markets:

Á Key strategies continue to generate since-inception returns ranging from 5%-15%

Á Fiera Real Estate industrial Fund wrapped up 2023 with#1 spot in PFI and surpasses $1B in AUM

Financial 
Performance

Total Revenues of $211M, an increase of $26M, or 14%ǾǎΦ vпΩнн

Adjusted EBITDA2ƻŦ ϷтуaΣ ŀƴ ƛƴŎǊŜŀǎŜ ƻŦ ϷнрaΣ ƻǊ пт҈ ǾǎΦ vпΩнн

Á Adjusted EBITDA margin2ƻŦ осΦу҈ ǾǎΦ нуΦс҈ ƛƴ vпΩнн

Adjusted Net Earnings2 of $50.2MΣ ŀƴ ƛƴŎǊŜŀǎŜ ƻŦ ϷмтΦмaΣ ƻǊ рн҈ ǾǎΦ vпΩнн

Á vпΩно ŘƛƭǳǘŜŘ 9t{ ƻŦ ϷлΦолΤ ŘƛƭǳǘŜŘ !ŘƧǳǎǘŜŘ 9t{2 of $0.37

Net Earnings3ƻŦ ϷофΦпaΣ ŀƴ ƛƴŎǊŜŀǎŜ ƻŦ ϷосΦфa ǾǎΦ vпΩнн

Capital Structure
ÁReduced net debtin the quarter which improved our net debt ratio to 2.94x from 3.44x

ÁLTM free cash flow increased by $30Mǘƻ Ϸуфa ŎƻƳǇŀǊŜŘ ǘƻ ϷрфƳ ƛƴ vпΩнн

http://www.sedar.com/
https://ir.fieracapital.com/


AUM Overview ς Q4 2023
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QoQ ($B)

YoY($B)

Subtotals and totals may not reconcile due to rounding.
1PineStone Net Flows represents new mandates, lost mandates and net contributions from AUM sub-advised by PineStone Asset ManagemŜƴǘ LƴŎ όάtƛƴŜ{ǘƻƴŜέύΦ
2Market and Other includes the impact of market changes, income distributions and foreign ŜȄŎƘŀƴƎŜ όάC·έύΦ
3Strategic relates to the sale of three Public Markets funds that were sub-advised by PineStone to New York Life Investments, in connection with the strategic distribution partnership

Á AUM up $6.4B or 4.1% to $161.7B
Favourable market impact of $11.6B 
offset by negative organic growth of 
$5.0B, primarily stemming from outflows 
on AUM sub-advised by PineStoneof 
$3.2B, which includes $2.4B that 
transferred directly, and $0.6B in 
rebalancings

Á AUM up $3.2B, or 2.0%; excluding 
PineStone, AUM up $7.2B

Favourable market impact of $17.6B and 
new mandates of $5.6B offset by 
negative net organic growth of $13.3B, 
largely attributable to outflows on AUM 
sub-advised by PineStone of $10.7B, 
which includes $6.3B that transferred 
directly, $3.0B of clients exiting the 
strategies entirely and $1.4B in 
rebalancings

Private Markets Public Markets

Private Markets Public Markets
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AUM Flows Across Platform ςQ4 2023
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Subtotals and totals may not reconcile due to rounding.
1AUM sub-advised by PineStone!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ LƴŎ όάPineStoneέύΦ 
2Market and Other includes the impact of market changes, income distributions and FX.
3Net contributions in Private Markets includes return of capital to clients.

PineStone1 ($B)

Public Markets excluding PineStone1 ($B) Private Markets ($B)

Public Markets ($B)

1



-

13.

AUM Flows Across Geography ςQoQ Q4 2023

8

Subtotals and totals may not reconcile due to rounding.
1Net contributions in Private Markets includes return of capital to clients.
2Market and Other includes the impact of market changes, income distributions and FX.

EMEA ($B)

United States ($B)Canada ($B)

Asia ($B)

13.



1Market and Other includes the impact of market changes, income distributions and FX.
2For comparability purposes, certain balances within revenue have been reclassified from performance fees and other revenues to management fees.Refer to the FY2023 MD&A on pages 31-33 for 
actual reported balances.

Commercial Highlights ς FY2023

In C$ billions In C$ millions
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Public Markets Private Markets

Subtotals and totals may not reconcile due to rounding.
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1Market and Other includes the impact of market changes, income distributions and FX.

Financial Intermediaries

Á Despite a slight AUM decline 

due to lostmandates from a 

Canadian Financial 

intermediary, base 

management fees increased 

due to an improved average 

fee rate for the channel

Institutional

Á Although on a year-over-year basis, 

average AUM increased by about 

$2B,base management fees in 

Public Markets were lower 

due largely to a change in asset mix 

with a marginal increase in 

concentration of fixed income 

mandates

Commercial Highlights ς C¸нлно ŎƻƴǘΩŘ 

In C$ billions In C$ millions

10

Public Markets Private Markets
Subtotals and totals may not reconcile due to rounding.
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AUM Flows Base Management Fees

2023 Highlights

Private Wealth

Á Despite relative AUM 

neutrality, a slight uptick in 

base management fees as 

previously announced pricing 

changes become increasingly 

accretive



Private Markets ςContinuous growth trend
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AUM1 ($B)

1Includes committed, undeployed capital.

LTM Total Revenues ($M)

Subtotals and totals may not reconcile due to rounding.

Revenue growth of Private Markets surpassing its AUM growth

AUM up $5.1B, or 38%, since December 31, 2020Ą 3-yr CAGR of 11%

$0.3B of subscriptions received in Q4 2023 and $0.5B deployed

Committed, undeployed capital of $1.0B as at December 31, 2023

Revenues up $95M, or 76%, since December 31, 2020Ą 3-yr CAGR of 21%

Private Markets driving 32% of revenues while representing 11% of AUM as at Q4 2023



1CƻǊ ŀ ƳƻǊŜ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƭƛǎǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ tǊƛǾŀǘŜ aŀǊƪŜǘǎ ƛƴǾŜǎǘƳŜƴǘ ǎǘǊŀǘŜƎƛŜǎ ŀƴŘ ǘƘŜƛǊ ƛƴǾŜǎǘƳŜƴǘ ǇŜǊŦƻǊƳŀƴŎŜΣ ǊŜŦŜǊ to ǇŀƎŜ мф ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ aŀƴŀƎŜƳŜƴǘΩǎ 5ƛǎŎǳǎǎƛƻƴ ϧ !ƴŀƭȅǎƛǎ ŦƻǊ ǘƘŜthree 
months and year ended December 31, 2023, available on SEDAR+ at www.sedarplus.caŀƴŘ ƻƴ CƛŜǊŀ /ŀǇƛǘŀƭΩǎ LƴǾŜǎǘƻǊ wŜƭŀǘƛƻƴǎ ǿŜōǎƛǘŜ ŀǘ https://ir.fieracapital.com/.
2Annualized time weighted returns, presented gross of management and performance fees and expenses, unless otherwise stated.
3 Presented gross of management and performance fees and expenses, unless otherwise noted.
4Gross time weighted returns, except where indicated.
5EagleCrest represents the combined performance of EagleCrestInfrastructure Canada LP. Return shown gross of management fees, performance fees, fund operating expenses and adjusted for FX movements. 
6Strategies with diversified allocation to various private debt LP, including some mentioned above. 
7Gross returns recalculated with actual fees and expenses incurred by the funds that the pooled fund invested into. 
8Gross IRR net of fund operating expenses.

Return2 Gross IRR3
Q4 2023 Absolute 

Return4

1-YR
Absolute Return4

Real Estate

Fiera Real Estate CORE Fund L.P. 8.37% - (3.38)% (2.09)%

Fiera Real Estate Industrial Fund L.P. 15.01% - 1.45% 8.46%

Infrastructure

EagleCrestInfrastructure5    - 6.05% (1.13)% 2.19%

Private Credit

Fiera Real Estate Financing Fund 12.12% - 2.86% 12.08%

Fiera Infrastructure Debt Fund II LP - 12.88% 3.94% 14.39%

Clearwater Capital Partners Lending Opportunities Fund, L.P. - 11.66% 3.82% 13.12%

Fiera Private Debt Fund VI 5.34% - 4.44% 7.17%

Diversified Private Markets Solutions

Fiera Diversified Lending Fund6,7
9.21% - 1.76% 8.80%

Global Agriculture

Fiera Comox Global Agriculture Open-End Fund L.P.8 - 9.27% 3.70% 8.91%

Private Equity

Fiera Comox Global Private Equity Fund I L.P.8 - 18.32% 6.27% 15.60%

Investment Performance Update1

Select Private Markets Investment Strategies

12

(since inception)

http://www.sedar.com/
https://ir.fieracapital.com/
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Key Public Market
Investment Strategies1

Q4 2023 1-Year 3-Year 5-year

Return
Added 
Value

Return
Added 
Value

Return
Added 
Value

Return
Added 
Value

Equity Investment Strategies

Large Cap

Atlas Global Companies 11.75% 3.09% 20.93% 0.47% 4.74% (3.77%) 15.50% 3.48%

Global Equity 7.88% (0.78%) 17.01% (3.46%) 9.09% 0.58% 14.50% 2.49%

International Equity 10.72% 3.02% 18.79% 3.73% 6.13% 0.91% 12.14% 4.74%

Canadian Equity 8.93% 0.83% 15.53% 3.78% 12.32% 2.72% 13.64% 2.34%

Small Cap, 
Emerging and 

Frontier

U.S. SMidCap Growth 14.34% 1.76% 26.11% 7.21% 5.40% 8.09% 17.63% 6.22%

Frontier Markets 6.10% 2.13% 29.87% 18.24% 17.04% 17.56% 14.30% 10.97%

Emerging Market Select2 7.41% (0.07%) 32.87% 22.65% - - - -

Canadian Fixed Income Investment Strategies

Active Universe

Active Core 9.19% 0.92% 7.38% 0.69% (2.66%) 0.14% 1.70% 0.40%

Strategic Core 9.11% 0.84% 7.70% 1.01% (2.59%) 0.21% 1.94% 0.65%

Integrated Core 8.50% 0.23% 7.61% 0.92% (2.21%) 0.59% 1.93% 0.63%

Foreign Fixed Income Strategies

Tax Efficient Core Plus 6.54% 1.08% 5.85% 1.24% 0.16% 0.13% 2.35% 0.39%

High Grade Core Intermediate 5.66% 0.17% 4.52% (0.66%) (1.63%) 0.43% 1.57% 0.43%

Global Multi-Sector Income 7.43% 1.76% 12.25% 8.77% 2.37% 1.22% 3.08% 2.39%

Balanced Investment Strategies

Tactical Asset Allocation 3.42% (2.31%) 5.88% (3.26%) 5.55% 1.30% 7.49% 0.55%

Investment Performance Update

1CƻǊ ŀ ƳƻǊŜ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƭƛǎǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ tǳōƭƛŎ aŀǊƪŜǘǎ ƛƴǾŜǎǘƳŜƴǘ ǎǘǊŀǘŜƎƛŜǎ ŀƴŘ ǘƘŜƛǊ ƛƴǾŜǎǘƳŜƴǘ ǇŜǊŦƻǊƳŀƴŎŜΣ ǊŜŦŜǊ ǘo pŀƎŜ му ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ aŀƴŀƎŜƳŜƴǘΩǎ 5ƛǎŎǳǎǎƛƻƴ ϧ !ƴŀƭȅǎƛǎ 
for the three months and year ended December 31, 2023, available on SEDAR+ at www.sedarplus.caŀƴŘ ƻƴ CƛŜǊŀ /ŀǇƛǘŀƭΩǎ LƴǾŜǎǘƻǊ wŜƭŀǘƛƻƴǎ ǿŜōǎƛǘŜ ŀǘ https://ir.fieracapital.com/.
2 Inception date January 2021.

http://www.sedar.com/
https://ir.fieracapital.com/


Percentage of Public Markets Assets Outperforming 
at Quarter-End
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Fixed Income

Equity

Percentages exclude AUM in segregated accounts managed on behalf of private wealth clients, discretionary accounts, Asia-based accounts and accounts for which total and relative return are 
not the primary measure of performance. 

One Year Three Years Five Years

One Year Three Years Five Years



Total Revenues
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Q4 2023 Total Revenuesof $211M, č$26M, or 14%, compared to Q4 2022

Á Base management fees stable and performance fees significantly increased due toEuropean Emerging Market strategies

Q4 2023 Base Management feesof $147M, flat compared to Q4 2022

Q4 2023 Commitmentand transaction fees of $7M, Ď$2M compared to Q4 2022

Q4 2023 Performance feesof $42M, č$20M or 88% compared to Q4 2022

Q4 2023 Share of Earnings in JV and Associates of $9M, č$3M compared to Q4 2022

Q4 2023 Other Revenueof $5M, č$5M compared to Q4 2022

($M)

Subtotals and totals may not reconcile due to rounding.

-



Public Markets Revenues

($M)

Q4 2023 Base management fees of $102M, Ď$4M, or 3%, compared to Q4 2022

Á Decreases primarily due to lower average AUM, mainly from lower assets under management sub-advised by PineStone

Q4 2023 Performance feesof $32M, č$15M compared to Q4 2022

Á Driven largely by significant outperformance of European Emerging Markets strategies and from an Institutional client in 
Asia

Subtotals and totals may not reconcile due to rounding.

16

--



Private Markets Revenues
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Q4 2023 Base management fees of $45M, č$3M, or 8%, compared to Q4 2022

Á Largely driven by higher AUM from new mandates in our Real Estate, Agriculture and market appreciation

Q4 2023Commitment and transaction feesof $7M, Ď$1M compared to Q4 2022

Á Lower volume of deals earning fees from clients in Canada

Q4 2023 Performance feesof $10M, č$5M compared to Q4 2022

Á Due to the recognition offees related to the Agriculture Fund and Clearwater Direct Lending Opportunities Fund

Q4 2023 Share of earnings in joint ventures and associates of $9M, č$3M compared to Q4 2022

($M)

Subtotals and totals may not reconcile due to rounding.



Selling, General and Administrative Expenses 
όά{Dϧ!έύ
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ÁSG&A excluding share-based 
ŎƻƳǇŜƴǎŀǘƛƻƴ όά{./έύ ǿŀǎ 
relatively flat when 
comparing the current 
quarter versus the prior year 
quarter

ÁThe increase in 
revenuessignificantly offset 
the marginal increase in 
costs

ÁSG&A excluding SBC 
decreased by $9 million 
in 2023 compared 
to 2022

ÁThe reduction was mostly 
due to lower 
compensation and sub-
advisory fees and lower 
professional fees partly 
offset by higher travel 
and marketing costs

SG&A excl. SBC Total Revenues

č14.2%

č1.1%

YoY ($M)

SG&A excl. SBC Total Revenues

č0.8%

Ď1.8%

FY2023($M)
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1Earningsbeforeinterest,taxes,depreciationandamortization(EBITDA),AdjustedEBITDAandAdjustedEBITDAper share,Adjustednet earningsandAdjustednet earningsper share(adjustedEPS)
arenot standardizedmeasuresprescribedby IFRS. Thesenon-IFRSmeasuresdo not haveanystandardizedmeaningandmaynot becomparableto similarmeasurespresentedby other companies.
Thedefinitionof Adjustednet earningswasamended,andcertaincomparativefigureshavebeenrestatedto conformwith the currentpresentation. Please refer to the άbƻƴ-IFRS aŜŀǎǳǊŜǎέ Section 
on page 50 for the definitions and associated reconciliations on pages 64-67 of the /ƻƳǇŀƴȅΩǎ Management Discussion and Analysisfor the three months and year ended December 31, 
2023, available on SEDAR+at www.sedarplus.caandonFiera/ŀǇƛǘŀƭΩǎInvestorRelationswebsiteat https://ir .fieracapital.com/.

Quarterly

Last Twelve Months 

AdjustedEBITDA1 and AdjustedEBITDA Margin1

http://www.sedar.com/
https://ir.fieracapital.com/


1Attributableto the/ƻƳǇŀƴȅΩǎshareholders
2Earningsbeforeinterest,taxes,depreciationandamortization(EBITDA),AdjustedEBITDAandAdjustedEBITDApershare,Adjustednet earningsandAdjustednet earningspershare(AdjustedEPS)
are not standardizedmeasuresprescribedby InternationalFinancialReportingStandardsόάLCw{έύ. Thesenon-IFRSmeasuresdo not haveanystandardizedmeaningandmaynot becomparableto
similar measurespresentedby other companies. Please refer to the άbƻƴ-IFRS aŜŀǎǳǊŜǎέ Section on page 50 for the definitions and associated reconciliations on pages 64-67 of the /ƻƳǇŀƴȅΩǎ 
Management Discussion and Analysisfor the three months and year ended December 31, 2023, available on SEDAR+at www.sedarplus.ca and on Fiera/ŀǇƛǘŀƭΩǎInvestorRelationswebsiteat
https://ir .fieracapital.com/.

Reconciliation of Q4 2023 Adjusted net earnings1,2 ($M)

$0.47 per share basic 
$0.37 diluted

$0.37 per share basic 
$0.30 diluted

Net Earnings1 & Adjusted Net Earnings1,2

20

http://www.sedarplus.ca/
https://ir.fieracapital.com/


1Earningsbeforeinterest,taxes,depreciationandamortization(EBITDA),AdjustedEBITDAandAdjustedEBITDAper share,Adjustednet earningsand Adjustednet earningsper share(adjustedEPS)are
not standardizedmeasuresprescribedby IFRS. Thesenon-IFRSmeasuresdo not haveany standardizedmeaningand may not be comparableto similar measurespresentedby other companies. The
definitionof Adjustednet earningswasamended,andcertaincomparativefigureshavebeenrestatedto conformwith the currentpresentation. Please refer to the άbƻƴ-IFRS aŜŀǎǳǊŜǎέ Section on page 
50 for the definitions and associated reconciliations on pages 64-67 of the /ƻƳǇŀƴȅΩǎ Management Discussion and Analysisfor the three months and year ended December 31, 2023, available on SEDAR+
at www.sedarplus.caandon Fiera/ŀǇƛǘŀƭΩǎInvestorRelationswebsiteat https://ir .fieracapital.com/.

Per Share Metrics

21

($ per share)

http://www.sedar.com/
https://ir.fieracapital.com/


LTM Free Cash Flow

22

1LTM Free Cash Flowƛǎ ƴƻǘ ŀ ǎǘŀƴŘŀǊŘƛȊŜŘ ƳŜŀǎǳǊŜ ǇǊŜǎŎǊƛōŜŘ ōȅ LƴǘŜǊƴŀǘƛƻƴŀƭ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘƛƴƎ {ǘŀƴŘŀǊŘǎ όάLCw{έύΦ ¢ƘŜǎŜ ƴƻƴ-IFRS measures do not have any standardized meaning and may not be 
comparable to similar measures presented by other companies. tƭŜŀǎŜ ǊŜŦŜǊ ǘƻ ǘƘŜ άbƻƴ-LCw{ aŜŀǎǳǊŜǎέ {ŜŎǘƛƻƴ ƻƴ ǇŀƎŜ рл ŦƻǊ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴǎ ŀƴŘ ŀǎǎƻŎƛŀǘŜŘ ǊŜŎƻƴŎƛƭƛŀǘƛƻƴǎ ƻƴ ǇŀƎŜǎ сп-67 of the 
/ƻƳǇŀƴȅΩǎ aŀƴŀƎŜƳŜƴǘ 5ƛǎŎǳǎǎƛƻƴ ŀƴŘ !ƴŀƭȅǎƛǎfor the three months and year ended December 31, 2023, available on SEDAR+ at www.sedarplus.caŀƴŘ ƻƴ CƛŜǊŀ /ŀǇƛǘŀƭΩǎ LƴǾŜǎǘƻǊ wŜƭŀǘƛƻƴǎ ǿŜōǎƛǘŜ ŀǘ 
https://ir.fieracapital.com/.

($M)

LTM Free Cash Flow1 relative to LTM dividends paid

Á Significant 
improvement in LTM 
Free Cash Flow to 
$89M in Q4 2023, 
compared to $59M 
in Q4 2022, and 
covering the 
LTMdividends paid

Á Average LTM Free 
Cash Flow 
continuing to 
exceed average LTM 
dividends paid over 
last 10 quarters

93.5

88.3

http://www.sedarplus.ca/
https://ir.fieracapital.com/


Financial Leverage Ratios
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FundedDebt2 ($M)

LeverageRatios

Total Debtvs. Net Debt1,5 ($M)

1Represents the carrying amounts of long-term debt and debentures, net of cash and cash equivalents, as reported in the statementof financial position in the consolidated financial statements.
2Represents gross long-term debt and other obligations net of cash, as calculated in accordance with the credit agreement. See glossary on slide 36 for definition.
3Representsfundeddebt,dividedbylast twelvemonthsEBITDAascalculatedin accordancewith the creditagreement.
4Representsnet debt,dividedby last twelvemonthsAdjustedEBITDA.
5Netdebtandnet debtratio arenot standardizedmeasuresprescribedby InternationalFinancialReportingStandardsόάLCw{έύ. Thesenon-IFRSmeasuresdonot haveanystandardizedmeaningandmay
not be comparableto similarmeasurespresentedby other companies. Please refer to the άbƻƴ-IFRS aŜŀǎǳǊŜǎέ Section on page 50 for the definitions and associated reconciliations on pages 64-67 of 
the /ƻƳǇŀƴȅΩǎ Management Discussion and Analysisfor the three months and year ended December 31, 2023, available on SEDAR+at www.sedarplus.ca and on Fiera/ŀǇƛǘŀƭΩǎInvestorRelations
websiteat https://ir .fieracapital.com/.

http://www.sedarplus.ca/
https://ir.fieracapital.com/


Progress on Our Strategy in 2023

Growing Private 
Markets

Private Markets AUM $18.5B as of Q4 2023; 3-year LTM revenue CAGR of 21%
ω New subscriptions of $1.6B, with $900 million of capital deployed in 2023

Á Undeployed capital of $1.0B provides strong pipeline for future opportunities
Fiera Real Estate Industrial Fund crossed $1B in AUM and wrapped up the year with a #1 ranking 
in the Property Fund Index

Investment Performance

Recognized as a Top Performer at the Global Manager Research 2023 Awards
Showcasing our resilience and the benefit of a long-term approach , we sustained an excellent 
track record over the 5-year horizon with 98% of both our equity and fixed income strategies 
outperforming benchmark

ω Emerging Markets strategies had excellent year withthe Emerging Market Select strategy 
outperforming 99% of its peers

Focused on Organic 
Growth by Bolstering 
Distribution

$5.6B in new mandates across all platforms for 2023
ω Regional distribution model is now implemented with the appointments of four regional CEO in 

EMEA, Asia, US and now Canada
ω Solid plan for growth by increasing sales and distributions resources including entering and 

opening offices in new key markets such as recently announced office in Switzerland and Abu 
Dhabi

Profitability
Q4 2023 Adjusted EBITDA margin of 36.8%; LTM Adjusted EBITDA margin of 30%

Driven by $26M fourth quarter year over year increased revenues, largely from performance 
fees, along with continued cost containment

Commitment to 
Sustainability 

ESG Performance Metrics under the Global Real Estate Sustainability Benchmark ("GRESB") were 
received during the quarter and all investment vehicles once again achieved results well above 
the GRESB average
Spent the past year investing in more dedicated resources to make each team accountable for 
integrating sustainability considerations into their investment decisions, firmly believing that 
doing so will deliver better investment outcomes to our clients

24
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APPENDIX

Who We Are



Fiera Capital
Statement of Purpose

We are passionate about 

creating innovative investment 

solutions by being efficient 

allocators of capital with the 

objective of fostering 

sustainable prosperity for all 

our stakeholders.

Purpose

World-class portfolio of high conviction,

sophisticated investment capabilities:

Weare committed to delivering investment excellence across

our range of public and private market strategies, which are

underpinned by independence of perspective, disciplined

processes, and long-term orientations for alpha generation.

A culture powered by human intellect

and pursuit of excellence:

Wefoster an inclusive, collaborative, entrepreneurial

environment that is an irresistible destination for diverse,

ambitious, creative professionals.

Trusted, impact-oriented asset allocators:

Integrity is one of our core values and we place our client

interests first. Weare efficient allocators of capital, develop

tailored solutions that contribute to optimal investment

outcomes for our clients, provide fundingsources to support

promising mid-market enterprises, and responsible long-term

economic wealth creation for society at large.

26



Progressing our Mission and Purpose

ά²Ŝ ŀǊŜ ǇŀǎǎƛƻƴŀǘŜ ŀōƻǳǘ ŎǊŜŀǘƛƴƎ ƛƴƴƻǾŀǘƛǾŜ ƛƴǾŜǎǘƳŜƴǘ ǎƻƭǳǘƛƻƴǎ ōȅ ōŜƛƴƎ ŜŦŦƛŎƛŜƴǘ ŀƭƭƻŎŀǘƻǊǎ 
ƻŦ ŎŀǇƛǘŀƭ ǿƛǘƘ ǘƘŜ ƻōƧŜŎǘƛǾŜ ƻŦ ŦƻǎǘŜǊƛƴƎ ǎǳǎǘŀƛƴŀōƭŜ ǇǊƻǎǇŜǊƛǘȅ ŦƻǊ ŀƭƭ ƻǳǊ ǎǘŀƪŜƘƻƭŘŜǊǎΦέ

Solutions Sustainability

Fostering sustainable prosperity for all our stakeholders
Contribute to socially responsible outcomes. In every 
investment we make, we optimize not just for financial returns, 
but also for the long termsustainability impact of the decision.

Forefront of investment management science 
Sustainability factors lead to better understanding of the 
risk/return profiles of our investment opportunities.

Solving for specific needs of our clients
Construct tailored multi-asset portfolios to deliver on client outcomes. 
Our focus is on delivering the specific risk/return outcome the client 
needs with the highest probability of success.

Research and Innovation at the core
Offer innovative products, where each product has a purpose. We design 
products as building blocks that are complementary to one another.

EFFICIENT CAPITAL ALLOCATOR

DE&I

Diversity of thought & perspective fuels 
our ability to generate innovative 

solutions, enabling us to build 
sustainable prosperity for all our clients.

We strive to cultivate an inclusive, safe 
and trusting environment where 

everyone feels a sense of belonging 
and can bring their full selves to work.

As we continue to grow, we aspire to 
achieve a level of diversity that reflects 
the communities and organizations we 
serve and support around the globe.

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

27



What Being an Efficient Allocator 
of Capital Means for Fiera Capital

Χ ¢ƻ ŎƻƴǎǘǊǳŎǘ ƻǇǘƛƳƛȊŜŘ ǇƻǊǘŦƻƭƛƻǎ ǘƻ ŘŜƭƛǾŜǊ ƻƴ ŎƭƛŜƴǘ ƻǳǘŎƻƳŜǎΦ 
Our focus is on delivering the specific risk/return outcome the client needs 
with the highest probability of success.

²Ŝ ŀƭƭƻŎŀǘŜ ŎŀǇƛǘŀƭ ŜŦŦƛŎƛŜƴǘƭȅ Χ

1

Χ ¢ƻ ƻŦŦŜǊ ƛƴƴƻǾŀǘƛǾŜ ƛƴǾŜǎǘƳŜƴǘ ǎǘǊŀǘŜƎƛŜǎΣ ǿƘŜǊŜ ŜŀŎƘ Ƙŀǎ ŀ ǇǳǊǇƻǎŜΦ 

We design strategies as building blocks that are complementary to one another.
2

Χ ¢ƻ ŎƻƴǘǊƛōǳǘŜ ǘƻ ǎƻŎƛŀƭƭȅ ǊŜǎǇƻƴǎƛōƭŜ ƻǳǘŎƻƳŜǎΦ 

In every investment we make, we aim first and foremost for financial returns 
while also considering the long termsustainability impact of the decision 
fostering sustainable prosperity.

3

Χ ¢ƻ ŘŜƭƛǾŜǊ ǾŀƭǳŜ ŦƻǊ ƻǳǊ ǎƘŀǊŜƘƻƭŘŜǊǎΦ 

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

4

Χ .ȅ ƘŀǊƴŜǎǎƛƴƎ ǘƘŜ ƛƴǘŜƭƭŜŎǘǳŀƭ ŎŀǇƛǘŀƭ ƻŦ ƻǳǊ ŘƛǾŜǊǎŜ ŀƴŘ ƛƴŎƭǳǎƛǾŜ ǘŜŀƳΦ

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.

5
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Fiera Capital
A Values-Driven, Leading Independent Asset Manager

29

1 As at December 31, 2023
2 Source: Fiera Capital analysis of peers, as at December 31, 2023
о {ƻǳǊŎŜΥ ²ƛƭƭƛǎ ¢ƻǿŜǊǎ ²ŀǘǎƻƴ ¢ƘƛƴƪƛƴƎ !ƘŜŀŘ LƴǎǘƛǘǳǘŜ ά¢ƘŜ ²ƻǊƭŘΩǎ рлл [ŀǊƎŜǎǘ !ǎǎŜǘ aŀƴŀƎŜǊǎέ όhŎǘ нлноύ
4 Based on December 31, 2023 closing share price of $6.09

FOUNDED2003

AUM C$161.7 billion1

SYMBOL (TSX)FSZ.TO

MARKET CAPC$640.1 million4

ASSET MANAGER RANKING (by Total Assets)

3rd 70th 164

Canada2 North America3 Global3

th

Leading, independent asset management firm with a growing global presence and close to C$162B1 in AUM

We offer customized and 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

We adhere to the highest governance and investment risk management standardsand operate with transparency 

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

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

and are guided by our values: 

INTEGRITY AMBITION COLLABORATION INNOVATION EXCELLENCE



Growing our Portfolio Through a Competitive 
Investment Offering

3030

AUM ($B) LTM Revenues ($M)

1
1

1Data presentedexcludesdispositions. See Glossary on page 36 for details.



AUM by Segments

31

By Geography By Distribution Channel By Asset Class

AUM as at December31, 2023 ς$161.7B

Canada 69%

U.S. 22%

EMEA 7%

Asia 2%

Institutional 55%

Financial Intermediaries36%

Private Wealth 9%

1[ƛǉǳƛŘ ŀƭǘŜǊƴŀǘƛǾŜ ƛƴǾŜǎǘƳŜƴǘ ǎǘǊŀǘŜƎƛŜǎ ŀǊŜ ŀŎŎƻǳƴǘŜŘ ŦƻǊ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ tǳōƭƛŎ aŀǊƪŜǘǎ ƛƴǾŜǎǘƳŜƴǘ ǇƭŀǘŦƻǊƳΦ

Public Markets ς
Equity

47%

Public Markets ς
Fixed income

42%

Private markets 11%

Liquid alternatives 
and other1

<1%



Equity 57%

Fixed income 14%

Private markets 29%

Liquid alternatives 
and other

<1%

Revenue Diversification

32

By Geography By Distribution Channel By Asset Class2

Q4 2023 Total Revenues ς$211.0M

Canada 55%

U.S. 16%

EMEA 25%

Asia 4%

Institutional 44%

Financial Intermediaries34%

Private wealth 15%

Other1 7%

1Includes Share of earnings in joint ventures and associates and Other revenues, which are not allocated to a channel
2Based on estimated annualized base management fees



Expanding our Global Footprint

3333

842 employees
INCLUDING SOME 224INVESTMENT PROFESSIONALS

As at December31, 2023

Montreal
Boston

New York

Toronto

Calgary London

Frankfurt

Singapore

Hong Kong

Halifax

Dayton



Our Sustainable Investing Journey & Commitments 

34

We recognize and adhere to several responsible business codes of conduct,  
along with internationally recognized standards for due diligence and reporting.

34



ASSET ALLOCATION

BALANCED MANDATES OVERLAY STRATEGIES ADVISORY

Breadth of Innovative Investment Solutions

35

Public Markets Private Markets

$143.2B $18.5B2

Totalsandsubtotalsmaynot reconciledueto rounding.

1) Includes$45.2billion sub-advisedbyPineStone

2) Includes$1.0billion of committed, undeployedcapital

Large Cap Equity strategies

Canadian Active Universe Strategies

Liquid Alternatives

Small Cap, Emerging and Frontier 
Strategies

Canadian Credit Oriented and Money 
Market

U.S. Fixed Income Strategies

$0.5B

$67.6B

$75.1B1

LDI and Customized Strategies

$6.5B

$5.1B

$3.9B

$2.1B

$0.9B

Real Estate

Private Debt

Infrastructure

Private Equity

Agriculture

LIABILITY-DRIVEN INVESTMENTS SYSTEMATIC SOLUTIONS CURRENCY HEDGING

MULTI-ASSET CLASS SOLUTIONS



Glossary

36

AUM Organic Flows:
Gross- Represents new mandates in Public Markets, and new subscriptions, including committed, undeployed 
capital in Private Markets
Net - Represents the sum of: new mandates in Public Markets; new subscriptions, including committed, undeployed 
capital in Private Markets; lost mandates; and the amount of inflows and outflows from existing clients, including 
return of Capital in Private Markets.

Credit AgreementςwŜǇǊŜǎŜƴǘǎ ǘƘŜ {ŜǾŜƴǘƘ !ƳŜƴŘŜŘ ŀƴŘ wŜǎǘŀǘŜŘ /ǊŜŘƛǘ !ƎǊŜŜƳŜƴǘ όά/ǊŜŘƛǘ !ƎǊŜŜƳŜƴǘέύ ŎƻƳǇǊƛǎŜŘ 
of a $700,000 senior unsecured revolving facility which can be drawn in Canadian or US dollars at the discretion ofthe 
Company. Under theterms of the Credit Agreement, the Company must satisfy certain restrictive covenants 
includingminimum financial ratios.All restrictive covenants under the Credit Agreement were metas atDecember 
31,2023and2022. Refer to Note 17of the Consolidated Financial Statements for the years ended December 31,2023 and 
2022, for further information.

DispositionsςThe Company's strategic activity during fiscal 2021 included various dispositions. For comparative purposes, 
the Company has provided information on the impact of these dispositions, where 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:

Á For the year ended December 31, 2021: Excludes the results of Bel Air Investment Advisors disposed of on 
February 28, 2021 and the rights to manage the Fiera Capital Emerging Markets Fund disposed of on July 9, 
2021.

Á 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 26, 2020 and Wilkinson Global Asset Managementdisposed of on 
December 31, 2020.



Important Disclosures

37

Fiera CapitalCorporationis a global assetmanagementfirm with affiliates in various jurisdictions(collectively,άCƛŜǊŀ/ŀǇƛǘŀƭέύ. The information and opinions
expressedhereinare providedfor informationalpurposesonly. It is subjectto changeandshouldnot be relied upon asthe basisof any investmentor disposition
decisions. Whilenot exhaustivein nature,theseimportant disclosuresprovideimportant informationaboutFieraCapitalandits servicesandare intendedto be read
andunderstoodin associationwith all materialsavailableon Fiera/ŀǇƛǘŀƭΩǎwebsites.

Pastperformanceis no guaranteeof future results. All investmentsposethe riskof lossandthere is no guaranteethat anyof the benefitsexpressedhereinwill be
achievedor realized. Valuationsandreturnsarecomputedandstatedin Canadiandollars,unlessotherwisenoted.

Theinformation providedhereindoesnot constitute investmentadviceandshouldnot be relied on assuch. It shouldnot be considereda solicitationto buy or an
offer to sell any security or other financial instrument. It does not take into account anyƛƴǾŜǎǘƻǊΩǎparticular investment objectives,strategies,tax status or
investmenthorizon. Thereis no representationor warranty asto the current accuracyof, or responsibilityfor, decisionsbasedon suchinformation. Anyopinions
expressedhereinreflect a judgmentat the dateof publicationandaresubjectto changeat anypoint without notice. Althoughstatementsof fact anddatacontained
in this presentationhavebeenobtainedfrom, and are basedupon, sourcesthat FieraCapitalbelievesto be reliable,we do not guaranteetheir accuracy,and any
suchinformationmaybe incompleteor condensed. No liability will be acceptedfor anydirect, indirect, incidentalor consequentiallossor damageof anykindarising
out of the useof all or any of this material. Any charts,graphs,and descriptionsof investmentand market history and performancecontainedherein are not a
representationthat suchhistoryor performancewill continuein the future or that anyinvestmentscenarioor performancewill evenbe similarto suchchart,graph,
or description.

Anychartsandgraphscontainedhereinare providedasillustrationsonly andare not intendedto be usedto assistthe recipient in determiningwhichsecuritiesto
buy or sell, or when to buy or sell securities. Any investmentdescribedherein 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 result in a loss. All returnsarepurelyhistorical,
areno indicationof future performanceandaresubjectto adjustment.

Eachentity of FieraCapitalonly providesinvestmentadvisoryservicesor offers investmentfundsonly in those jurisdictionswhere suchentity and/or the relevant
product is registeredor authorizedto provide suchservicespursuant to an applicableexemption from such registration. Thus,certain products,services,and
information relatedthereto providedin the materialsmaynot be availableto residentsof certainjurisdictions. Pleaseconsultthe specificdisclosuresrelatingto the
productsor servicesin question for further information regardingthe legal requirements(includingany offering restrictions)applicableto your jurisdiction. For
details on the particular registration of, or exemptions therefrom relied upon by, any Fiera Capital entity, please
consulthttps://www .fieracapital.com/en/registrations-and-exemptions.

www.fiera.com

https://www.fieracapital.com/en/registrations-and-exemptions
http://www.fiera.com/


Thank You

Investor Relations contact:

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

mguay@fieracapital.com 
T 514 294-5878

mailto:melsayed@fieracapital.com
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