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ForwardLooklng Statements
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This presentatloncontalnsforward looking statementsrelating to future eventsor future performanceand reflectlngYI yI 3Ss \é&byfctﬁtﬁbasor beliefsregardingfuture
events including businessand economicconditions, outlook and trends and Fiera Capital/ 2 N1.J2 NJthé & 2 ¥ ¥ &Jorya@CéA /S INLIA Jrowthérésults of operations,
performance businesgrospectsand opportunitiesandnew initiatives,includinginitiativesthat pertain to sustainability Forwardlookingstatementsmay includecommentswith
respectto Fiera/ | LJA dbjedtiv@sistrategiesto achievethose objectives,expectedfinancial results, and the outlook for Fiera/ | LJA Busirfe@esand for the Canadian,
American,European Asianand other global economies Suchstatementsreflect Y I y I 3 S Ye@ngni Rléefs and are basedon factors and assumptionsit considersto be
reasonablebased on information currently availableto managementand may typically be identified by terminology suchas @ 6 St AMSSAI IFO A& H 2 lafLE T
Gy G A GASLEH A Srey A& ON I Y3 ¢ dz0 UdEINISSE ST i S ¥ & 2 Nﬁé?fzé\léﬁmul\aﬂja VY4 &  HZRE By EdE yidhegativeof theseterms or
other comparableerminologyandsimilarexpressionsf future or conditionalverbs,suchasd YI & & Xd & K Zdzp R dabhd 0 2.8z 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 Asaresult,the Companydoesnot guaranteethat anyforward-lookingstatementwill materialize
and readersare cautionednot to placeunduerelianceon these forward-looking statements A number of important factors, many of which are beyondFiera/ | LJA dontrél,Q
could causeactualeventsor resultsto differ materiallyfrom the predictions,forecasts,projections,expectationsor conclusionsexpressedn suchforward-looking statements
whichinclude,but are not limited to, risksrelatedto investmentperformanceandinvestmentof the assetasundermanagement & ! | AUWMcahcentrationrelatedto strategies
sub-advisedby PineStoneAssetManagementinc. 6 BineStoné key employeesassetmanagemenindustry and competitive pressure reputationalrisk, regulatorycompliance,
information security policies,proceduresand capabilitieslitigation risk, insurancecoverage third-party relationships,indebtednessmarket risk, credit risk, inflation, interest
rates and recessiorrisks,ownershipstructure and potential dilution and other factorsdescribedin the / 2 Y LJ Ahau@liaformation Formfor the yearended December31,
2023underthe headingd w AFaclorsand! y O S NJi loriigciissefrgother materialsfiled by the Companywith applicablesecuritiesregulatoryauthoritiesfrom time to time
whichare availableon SEDARat www.sedarplusca

Theprecedinglist of risk factorsis not exhaustive Whenrelyingon forward-lookingstatementsin this presentationand any other disclosuremade by FieraCapital investorsand
others should carefully considerthe precedingfactors, other uncertaintiesand potential events Fiera Capitaldoes not undertake to update or revise any forward-looking
statements,whether written or oral, that may be madefrom time to time by it or on its behalfin order to reflect new information, future eventsor circumstancesr otherwise,
exceptasrequiredby applicabldaws

Non-IFRSinancialMeasures

Thispresentationcontainsnon-IFRSinancialmeasuresNonIFRSneasuresare not recognizedneasuresunder International FinanciaReportingStandard®d & L Cde fiof have
any standardizedmeaningprescribedby IFRSand may not be comparableto similar measurespresentedby other companies We believe non-IFRSmeasuresare important
supplementalmetrics of operatingand financialperformancebecausethey highlighttrendsin our core businesghat 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
measureswhenreportingtheir results Managementalsousesnon-IFRSneasuresn order to facilitate operatingandfinancialperformancecomparisongrom periodto period,to
prepareannualbudgetsandto assessur ability to meet our future debt service capitalexpenditureand working capitalrequirements Pleaseaeferto the & b 2BR% S | & dzN
Sectionon page41 for the definitions and the associatedreconciliationson pages53-56 of Fiera/ | LJA dllt yf IQ# S YD&gUssi0rand Analysisfor the three months ended
March31, 2024 availableon SEDARat www.sedarpluscaandon Fiera/ | LJA ldvestoi®élationsvebsiteat https:/ir fieracapitalcom/.

In relation to indicatedreturns of our publicand private strategies the indicatedratesof return aredrawnfrom Fiera/ | LJA Nlahagen@nDiscussiorand Analysidor the three
months ended March 31, 2024 As such, the aforementionedresults remain 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 2024 Highlights
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UL EE WAl AUM in Q1 2024 increased $3.5B quarter over quarter ending at $165.2B

March 31 A Publ_ic Markets AUME( _2.2%), primarily from favourable equity market returns partly offsephyflows, largely
! relating to AUM sulkadvised by PineStone

2024 A Private Markets AUME( 2.2%) to close quarter at $18.9B

Gross new mandates achieved of $1.4BQ1 2024

Distribution A Public Markets excPineStoneAUME 3.8% from same quarter last year
Performance A Positive organic growth in Equities, excluding AUMadwsed byPineStonein the quarter
A Private Markets new mandates of $600 million across all channels in Q1

Public Markets
A Strong performance in large cap Canadian Equities and across almost all fixed income strategies in the quarter

A On atrailing 5/ear basi§ 97% of equity and 97% of fixed income outperformed benchmark, reflecting the
consistent excellent performance of our funds and investment strategies over the long term

Private Markets
A First close for seventbintage of flagship Canadian private credit fund, Fiera Private Debt Fund VII as well as that

newly establishe@®ustainable Timberland fund

Total Revenues of $168.1M, an increase of $11M, or@& ® v M QH 0
_ _ » AdjustedEBITDR ¥ bPnpodnax |y AYONBIFIAS 2F bPcdcai 2N mT: Q030
Financial A Adjusted EBITDAmarg@ ¥ HT ®E: G3a® HNOT: AY VMQHO
Performance » Adjusted Net Earningof $26.1M2 |y AYONBIF &aS 2F PH®caI 2Nl MmM: QGad yw
AvmMQun RAfdzZiSR 9t{ 27F2of$028nTT RAfdziSR ! Redzai SR 9t {
» NetEamningd2 ¥ Pt dcaz |y AYONBlFaS 2F bPmnodoma GadP vMQHO

» Netdebt ratic? of 3.09x, increase over yeand due to seasonality but well ahead of 3.32x in same prior year period
» LTM free cash flotdecrease to $72m in Q1 due to changes in+ash working capital mainly from bonuses and
incomes taxes and delayed collectionceftain performance fees from prior quarter

1Percentages>xludeAUM in segregated accounts managed on behalf of private wealth clients, discretionary accourttas@diaccounts and accosrfor 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 petesh@re, Adjus ! Y I NBEAY > ! R2dzai SR ySiG SIFNyAy3aa |yR 'R
well as LTM Free cash flow are not standardized measures prescribed by IFRS. 7lké€88 m@asures do not have any standaddimeaning and may not be comparable to similar measures presented by other companies.
tfSrasS NBEFTBERW({2aBKEdtIBEY {SOlA2y 2y LI 3S nm T2N UK6ofRSS Ay Weiidyg@ientDigtissidn ardl Ar@ljfsistieSHree MdntDenged Mdrch Blu A 22y & 2
2024 ,available on SEDAR+aivw.sedarplus.ch YR 2y CASNI /I LIA G f Qlittpst/iyfi@grScapis®.ddin/wSt I GA2ya ©6So60aAudsS i

B OUNROdziF 6t S U2 UKS /2YLJ veQa akKl NBK2f RSNA o


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

AUM Overviewg Q1 2024
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QOQ($B) B Private Markets [ll Public Markets
161.7 1.3 6.3 165.2
(0.2) (1.1) (2.8)
143.2 146.3
31-Dec-23 New Lost Net PineStone  Marketand 31-Mar-24

Contributions Net Flows' Other?
YOY($B) . Private Markets. Public Markets
164.7 4.8 15.6 165.2
(3.5) r—— (0.5)
(49 (110
31-Mar-23 New Lost Net PineStone Market and Strategic® 31-Mar-24

Contributions Net Flows'  Other?

Subtotals and totals may not reconcile due to rounding.
!PineStond\et Flows represents new mandates, lost mandates and net contributions from Atid\dséd byPineStone
2Market and Other includes the impact of market changes, income distributions and f&étgd K I @ -3S0 @ &
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A AUM up $3.5B or 2.2% to
$165.2B

Favourablemarket impact of $6.4B
partly offset by negativenet organic
growth of $2.8B, primarily stemming
from outflows on AUM sub-advised
by PineStoneof $2.8B, of which$2.7B
transferreddirectlyto PineStone

A AUM up $0.5B; excluding

PineStone AUM up $3.7B
Favourablemarket of $16.2B and new
mandates of $5.0B offset by negative
organic growth of $14.6B, largely due
to outflows on AUM suladvised by
PineStoneof $11.0B, which includes
$7.2B transferred directly, $2.5B of
clients exiting the strategies entirely
and $1.6B imebalancings

SStrategic relates to the sale of three Public Markets funds that weraduised byPineStonéo New York Life Investments, in connection with the strategic distribution partnership 6
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AUM Flows Across PlatformQ1 2024
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PublicMarkets ($B) PublicMarkets excludingPineStoné ($B)

. 0.7 1.5 99.0
143.2 0.7 6.4 146.3 98.0
(0.2) 1.1
(0.2) (1.1) (2.8) (1.1)
31-Dec-23 New Lost Net PineStone  Market and  31-Mar-24 31-Dec-23 New Lost c Nbet ] Mark:t aznd 31-Mar-24
Contributions  Net Flows' Other? ontributions Other’

PineStoné ($B) Private Markets ($B)

45.2 0.1 4.9 47.3 18.5 0.6 18.9
I ]
- 0.1 0.1
(2.7) (0.1) (0.1) (0.1)
31-Dec-23 New Lost Net Market and 31-Mar-24
31-Dec-23 New Lost Net Market and 31-Mar-24 Contributions® Other?
Contributions Other?

Subtotals and totals may not reconcile due to rounding.

1AUM subadvised byPineStone

2Market and Other includes the impact of market changes, income distributions and FX.

3Net contributions in Private Markets includes return of capital to clients. 7

I R
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AUM Flows Across GeographyQoQQ1 2024
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Canada($B) United Stateq$B)

M Private Markets M Public Markets M Private Markets M Public Markets

111.3 1.0 2.6 113.4 0.3 3.6 37.0
02) (L.5) [ 136 ] — _92 e —w
2.8
(2.8) 2.0
99.7 35.0
31-Dec-23 New Lost Net Market and 31-Mar-24 31-Dec-23 New Lost Net Market and 31-Mar-24
Contributions Other' Contributions Other'
EMEA($B) Asia($B)
M Private Markets M Public Markets M Private Markets M Public Markets
0.3 3.8
11.1 - 0.1 11.0 3.5 - - —
- (0.3) (0.1)
2
3.3 =0
8.3 7.9
31-Dec-23 New Lost Net Market and 31-Mar-24 31-Dec-23 New Lost Net Market and 31-Mar-24
Contributions Other’ Contributions Other’

Subtotals and totals may not reconcile due to rounding.
IMarketand Other includes the impact of market changes, income distributions and FX.
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Commercial Highlights
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AUM Flows Base Management Fees
= 89.3 3.0 7.0 88.0 781 771 792 791 %28 795 735 | 812
— |

c (6.5) (0.5)

o) (4.3)
e}

=
= 73.9

prar}

7 53.6 53.8

c

31-Mar-23  New Lost Net Marketand Strategic? 31-Mar-24 Q22022 Q32022 Q42022 Q12023% Q22023 Q32023% Q4 2023% Q1 2024°
Contributions Other!

7p]

Q

S

Q 47.6 455
8 61.1 1.1 7.4 62.9 42.7 a0 | 435 427 440 434 :
E [ ] o [ ]

- (5.9) (1.0)

Q 1.2 1.6

£ 452 N 107 B 557 B 209 BB 201 B 207 [ 201 I 423
©

c

(40} 31-Mar-23 New Lost Net Market and 31-Mar-24 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q12024
< Contributions  Other’

LL

[ 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.
“Strategic relates to the sale of three Public Markets funds that weradvised byPineStonéo New York Life Investments, in connection with the strategic distribution partnership.

SFor comparability purposes, certain balances within revenue have been reclassified from performance fees and otheraenmaganent feesRefer to the MD&A for the thremonth period
ended March 31, 2024, on pages28for actual reported balances.
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AUM Flows Base Management Fees
. ", 259 27.1 26.2 27.4 26.9

Private Wealth

11.1
106 13.6 13.3 13.4
31-Mar-23 New Lost Net Market and 31-Mar-24 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q12024
Contributions  Other’
. Public Markets . Private Markets
Subtotals and totals may not reconcile due to rounding.
IMarket and Other includes the impact of market changes, income distributions and FX.
Q1 2024 Highlights
% Institutional % Financial Intermediaries % Private Wealth
Although on a yeaover-year basis, Base management fees at their Despite relatively stable AUM,
AUM decreased by about $1Base highest in almost 2 years, an uptick in base management
management fees are up $2.1M. This mostly driven by higher fees vs. prior yeaprimarily
increase is mainly attributable to an average AUM in both Public from Public Markets and
increase in Private Markets base and PrivateMarkesand an accretion of previously
management fees improved asset mix announced pricing changes

10
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Private Marketsg Continuous growth trend
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AUM: ($B) LTM Total Revenug$m)
CAGR (+11%)

16.8 CAGR (+22%)

1.2 —L
0.4

231.6

189.0

127.1

31-Mar-21 31-Mar-22 31-Mar-23 31-Mar-24 31-Mar-21 31-Mar-22 31-Mar-23 31-Mar-24

W Real Estate ™ 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

» AUM up $5.2B, or 38%, since March2021A 3-yr CAGR of 11%

$0.6B of subscriptions received in Q1 2024 and $0.2B deployed

Committed, undeployed capital of $1.4BadMarch 31, 2024

Revenues up $104M, or 82%, since March2Z®21A 3-yr CAGR of 22%

Private Markets driving 34% of revenues while representing 11% of AUM as at Q1 2024

v v v @

lincludes committed, undeployed capital.
11



Investment Performance Update <9 FIERACAPITAL
Select Private Markets Investment Strategies
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Returr? Gross IRR Q1 2024 Absolute 1-YR
(since inception) Returnt AbsoluteReturrft

Real Estate
Fiera Real Estate CORE Fund L.P. 8.36% - 1.93% 0.94%
Fiera Real Estate Small Cap Industrial Fund L.P. 14.73% - 1.24% 6.51%
Infrastructure

JJ!I\_ EagleCrednfrastructure - 5.16% (2.33)% (2.56%)
Private Credit
Fiera Real Estate Financing Fund 12.14% = 3.17% 12.25%

A-Q Fiera Infrastructure Debt Fund Il LP i 12.33% 2 43% 14.74%
Clearwater Capital Partners Direct Lending Opportunities Fund, L.P. - 11.70% 3.01% 112 250
Fiera Private Debt Fund VI 5.20% - 0.63% 4.22%
Diversified Private Markets Solutions
Fiera Diversified Lending Fufid 9.20% > 2.320 8.43%
Global Agriculture

Y* Fiera Comox Global Agriculture Opend Fund L#. - 9.20% 2.31% 9.20%
Private Equity

( % Fiera Comox Global Private Equity Fund L.P. - 17.85% 1.50% 15.64%

s oS, SIS LAALS LARA 2 50 LRI YRR, | M) LA 38 MBLET 110 e aan dreppmi e

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

SPresentedjross of management and performance fees and expenses, unless otherwise noted.

4Gross time weighted returns, except where indicated.

SRepresents the performance®égleCrednfrastructure Canada LP, the parallel investment vehicle for Canadian investoRemiyn shown gross of management fees, performance fees, fund operating expen
and adjusted for FX movements.

6Strategies with diversified allocation to various private debt LP, including some mentioned above. 12

’Gross returns recalculated with actual fees and expenses incurred by the funds that the pooled fund invested into.

8Gross IRR net of fund operating expenses


http://www.sedar.com/
https://ir.fieracapital.com/
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Investment Performance Update
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Key Public Market Q1 2024 1-Year

Investment Strategies Added Added Added Added
Return Return Return Return
Value Value Value Value

Equity Investment Strategies

Atlas Global Companies 6.90% (4.84%) 13.79%  (11.31%) 8.41% (2.90%) 13.50% 1.14%

Global Equity 10.44%  (1.30%) 19.44%  (5.66%) 12.34%  1.03% 13.98%  1.62%

g e International Equity 10.24% 1.68% 17.09% 1.78% 10.33% 2.93% 12.23% 4.63%

Canadian Equity 7.64% 1.02% 16.70% 2.74% 12.36% 3.26% 12.53% 2.58%

Small Cap, U.S.SMidCap Growth 8.36% (0.14%) 30.00% 8.91% 6.01% 6.84% 15.42% 6.05%

Emerging and  Frontier Markets 11.79% 6.42% 36.81%  22.71%  17.93%  16.97%  1557%  12.53%
ATy Emerging MarkeSelect 1165%  9.51%  38.17%  28.05% i ; ; i

Canadian Fixed Income Investment Strategies

Active Core (1.16%)  0.07% 2.08%  (0.02%) (1.30%)  0.22% 0.72% 0.44%
Active Universe Strategic Core (0.89%) 0.34% 2.76% 0.66% (1.25%) 0.27% 0.92% 0.64%
Integrated Core (0.97%) 0.26% 3.04% 0.94% (0.93%) 0.59% 0.92% 0.65%

Foreign Fixed Income Strategies

Tax Efficient Core Plus (0.19%) 0.18% 3.45% 1.27% 0.26% 0.27% 1.78% 0.34%
High Grade Core Intermediate (0.53%)  (0.11%) 1.92% (0.39%)  (1.45%) 0.21% 0.97% 0.37%
Global MultiSector Income 2.15% 2.29% 11.55% 8.21% 3.00% 1.90% 2.94% 2.28%

Balanced Investment Strategies

Tactical Asset Allocation 3.18%  (0.40%)  7.44%  (1.66%)  5.62% 0.54% 6.91% 0.48%
IC2NJ I Y2NB O2VYLINBKSyaA@dsS trad 2F GKS /2YLIyeQa tdzofAdd BSENHSIATAYRSalyBMiyaQal dISERATEYSyY
for thethree monthsended March 31, 2024, available on SEDARwat.sedarplus.ch Y R 2y CASNI / F LIA G+ t Quttpst/iyfirdcapitad.eamw St F G A2ya 6S0a®is |
2Inception date January 2021.
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Percentage of Public Markets Assets Outperforming  <$ Fiera
at QuarterEnd
Fixed Income
One Year Three Years Five Years
91% 96% 94%  95% 95%  94%  92%  98%  97%

83% 80%
I I ] I

Q1 2023 Q2 2023 Q32023 Q42023 Q1 2024

Equity

85% 83%

I I ] I I

Q12023 Q22023 Q3 2023 Q4 2023 Q1 2024

Q12023 Q22023 Q3 2023 Q42023 Q1 2024

One Year

91%  P%

68%
47% 48%

Q12023 Q2 2023 Q3 2023 Q4 2023 Q1 2024

Three Years

91% g9y  93%

83%
I I ] I I

Q12023 Q2 2023 Q3 2023 Q4 2023 Q1 2024

Five Years

98% 97% 97% 98% 97%

Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024

PercentagesxxludeAUM in segregated accounts managed on behalf of private wealth clients, discretionary accoudtasAdiaccounts and accowsrfor which total and relative return are

not the primary measure of performance.

14



Total Revenues
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($M) (+7%) >
211
172 164 61 e 157 160 159 [ 168
Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q12024
M Base Management Fees 159 150 146 147 147 150 148 147 152
B Commitment and Transaction Fees 4 5 6 9 3 6 2 7 1
M Performance Fees 3 4 2 22 4 1 3 42 3
W Share of Earnings in JV and Associates 4 2 5 6 1 1 1 9 6
Other Revenues 2 2 2 2 3 4 5 6
Total Revenues 172 164 161 185 157 160 159 211 168

v v v v v

Subtotals and totals may not reconcile due to rounding.

Q1 2024Total Revenuesf $168M,6 $11M, or 7%, compared to Q1 2023

Driven by higher base management fees in Private Markets, along with legh@ngs from JV and associates and other revenue

Q1 2024Base Management feesf $152M,C $4M compared to Q1 2023
Q1 2024Commitmentand Transaction feesf $1M,D $2M compared to Q1 2023

Q1 2024Performance fee®f $3M,D $1M compared to Q1 2023
Q1 2024Share of Earnings in JV and Associaie$6M,¢ $6M compared to Q1 2023

Q1 20240ther Revenuesf $6M,E $4M compared to Q1 2023

15
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Public Markets Revenues
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(3M)

136

126 124
I I18 109 I 109 109

Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q12024

H Base Management Fees 123 113 107 106 106 107 103 102 106
M Performance Fees 1 3 - 17 1 - 1 32 1
Other Revenues' 2 1 2 1 1 2 2 2 4
Total Revenues 126 118 109 124 109 109 107 136 110

Subtotals and totals may not reconcile due to rounding.

» Q1 2024Base management feesf $106M, in line with Q1 2023

Decrease from outflows due to loBineStoneEquity Mandates, offset by an increase from new mandatesfavalirable
market impact

» Q1 2024Performance fee®f $1M, flat compared to Q1 2023

10ther revenues allocated amongst public and private markets beginning Q1 Rfi@dperiod figures have been reclassifiedaoform with the current period's presentation.

16
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Private Markets Revenues
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($M) (+19%) _ >

74
59 62 57
46 46 I I i i i I

Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q12024

T "IN T T SR TR LA GHR LA L R -

Bl Base Management Fees 36 37 39 42 41 43 45 45 45
B Commitment and Transaction Fees 4 5 6 9 3 6 2 7 1
[ Performance Fees 2 1 1 6 3 1 2 10 2
W Share of Earnings in JV and Associates 4 2 5 6 1 1 1 9 6
Other Revenues' - - - - - 1 1 2 2
Total Revenues 46 46 52 62 48 51 51 74 57

Subtotals and totals may not reconcile due to rounding.

» Q1 2024Base management feesf $45M,C $4M, or 11%, compared to Q1 2023

Driven by higheAUM, primarily from clients in Canada and EMEA in Agriculture and Real Estate strategresyand
subscriptions

» Q1 2024Commitment and transaction feesf $1M,D $2M compared to Q1 2023

Due to lower volume of deals earning fees from clients in Canada
» Q1 2024Performance fee®f $2M,D $1M compared to Q1 2023

Primarily due to higher performance fees related to the Fiera Comox Global AgricultureEdddand in Q1 2023
» Q1 2024share of earnings in joint ventures and associatdsb6M,C $5M compared to Q1 2023

10ther revenues allocated amongst public and private markets beginning Q1 Rfi@dperiod figures have been reclassifieddoform with the current period's presentation.



Selling, General and Administrative Expenses 9 FIERA
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QoQ($M) SG&A excl. SBC ] Total Revenues A SG&A excluding shatmsed
O2YLISyaldAzy o0a/{
declined 8% from the prior

211.0 168.1 quarter

1334 1227

A Thedecrease was primarily
due to lower sukadvisory
fees related to performance
fees crystallized in the prior
quarter

D 20.3%

D 8.0%

Q4 2023 Q1 2024

YOY($|\/|) SG& excl. SBC . Total Revenues A SG&A excluding SBC
increased 4% from the same
guarter last year, primarily

168.1 reflecting higher employee
157.1 : -
compensation costs

118.3 122.7
¢ 7.0%
I

A Yearover-year revenue
growth continued to outpace

& 3.8% expense growth

Q1 2023 Q1 2024

18
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AdjustedEBITDAand Adjusted EBITDA Margin
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Quarterly

100+

80+

60+

40-

201

27.5% N 28.2% = 27.7% 27.0%
(;7 7

I W -~

Q12022 Q2 2022 Q3 2022 Q4 2022 Q12023 Q2 2023 Q32023 Q4 2023 Q12024
I Adjusted EBITDA' (M) -e-Adjusted EBITDA Margin' (%) ——Net Earnings?($M) ——Adjusted Net Earnings'? ($M)

L_ast Twelve Months

300+

250+

200+

150

100+

50+

32.7%
~ 31.3% 30.4%
G O \ 27.5% 27.4% ~ —0
247.5 231.2 S S/ —O 1o
183.3 181.1

Ql 2022 Q2 2022 Q3 2022 Q4 2022 Q12023 Q2 2023 Q32023 Q4 2023 Q1 2024
1 LTM Adjusted EBITDA' (SM) -e-Adjusted EBITDA Margin' (%) =—LTM Net Earnings? ($M) =—LTM Adjusted Net Earnings’ 2(SM)

1Earningsbeforeinterest, taxes,depreciationand amortization (EBITDA)AdjustedEBITDANd AdjustedEBITDAer share,Adjustednet earningsand Adjustednet earningsper share(adjusted
EPShre not standardizedmeasuresprescribedby IFRSThesenonIFRSneasuresdo not have any standardizedmeaningand may not be comparableto similar measurespresentedby other
companies Thedefinition of Adjustednet earningswas amended,and certain comparativefigureshave beenrestatedto conformwith the current presentation Pleaserefer to the & b 2BRS

a S| & dBéRianén page41 for the definitionsand associatedreconciliationson pages53-56 of the/ 2 Y LJI Ma@a@émentDiscussiorand Analysisfor the three monthsendedMarch 31,
2024 availableon SEDARat www.sedarplusaandon Fiera/ | LJA liviestofR&lationsvebsiteat hitps://ir .fieracapitalcom/.
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9 FIERA

Net Earnlngs& Adjusted Net Earnlngé

o R R e i L b SV o ERITREIET S T { T TN TR SN TR | R NS I
50.2
394
33.3 33.1
31.6 28.7 261
23.9 23.5 23.7 )
10.8 8.7 10.5 11.1
4 2.5
Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024
Net earnings' (loss) (SM) m Adjusted net earnings' 2 (SM)

Reconciliation of Q1 2024 Adjusted net earning$$M) a8
4.5

S ] T a
12.8 I 09) (1.8)

7.6

Q1 2024 Net earnings' Amortization and Restructuring, Provisions, Accretion Share-based Tax effect of adjusted Q1 2024 Adjusted
depreciation acquisition related and change in FV compensation items net earnings' 2
and other costs of PPOs and other,

$0.07 per share basic and effective interest
$0.07 diluted on LT Debt

$0.25 per share basiq
$0.24 diluted
1Attributableto the/ 2 Y LJI sfigzefdlders

2Earningsbeforeinterest, taxes,depreciationand amortization (EBITDA)AdjustedEBITDANd AdjustedEBITDAver share,Adjustednet earningsand Adjustednet earningsper share(Adjusted
EPShre not standardizedmeasuresprescribedby International FinancialReportingStandardsd & L CThésénonIFRSmeasuresdo not have any standardizedmeaningand may not be
comparableto similarmeasuregpresentedby other companiesPleasaeferto the d b 2BR% S | & dB¢&idnén page41 for the definitionsand associatedreconciliationson pages53-56 of

the/ 2 Y LJI Mada@ementDiscussiomnd Analysisfor the three monthsendedMarch 31, 2024 availableon SEDARat www.sedarpluscaandon Fiera/ | LJA liviestofRélationsvebsiteat 20
https:.//ir .fieracapitalcom/.
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\) FIERACAPITAL
Per Share Metrics

($ per share)
2.38
> 2233 $2.24
$1.98 $2.01
$1.87
$1.74 $1.78 $1.77 $1.74
$1.66
$1.19 $1.21 $1.22
$0.86 $0.86 $0.86 $0.86 $0.86 $0.86 $0.86 $0.86
$0.64
$0.52 $0.49 $0.55 $0.56
I I 50.25 $0.18 $0.18 $0.20 I
i N N n

Q12022 Q2 2022 Q3 2022 Q4 2022 Q12023 Q2 2023 Q3 2023 Q4 2023 Q12024
[ 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 Pleaseaeferto the @ b 2RR% S | & d8¢&iéndn page
41 for the definitionsand associatedreconciliationson pages53-56 of the / 2 Y LJI Mah@ementDiscussiorand Analysisfor the three months ended March 31, 2024 availableon SEDARat
www.sedarpluscaandon Fiera/ | LJA liviesto@Rélationswebsiteat https.//ir fieracapitalcom/.
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LTM FreeCash Flow
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LTM Free Cash Fldwelative to LTM dividends paid

($M)

A LTM Free Cash Flow
increased to $72M
s 2m _ _m s s 9889__8392__9091_4 from $68M in Q1
s e T T “mE T gsss 292
72
A Overthe last 10
guarters, average
LTM Free Cash Flow
remains above
average LTM
dividends paid

Q4 2021 Q12022 Q2 2022 Q3 2022 Q4 2022 Q12023 Q2 2023 Q3 2023 Q4 2023 Q12024

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

I TMFreeCashFlowa y 2@ I adlyRINRAT SR YSI &dzNBE LINSaONAOSR o6& -IFRSingasyrésifdtiayelafy stantlaydizefl @aanifig avd Snayshotlier v 3
comparable to similar measures presented by other companiésS I+ 8 S NBFBRW{i2abK&dz&iBay { SOGA2y 2y LI 3IS nm F2N (KGBoftReSTAYAGA
[ 2YLI yeQa al yl 3SYSy i fobthedhtedzachthstegded MArdh 31, 024, dvailAbESBEDAR+ atww.sedarplus.ch Y R 2y CASNI /P LA GEE Qa Ly @Sadz2
https://ir.fieracapital.com/.
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Financial Leverage Ratios <¥ FIERACAPITAL
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Total Debtvs. Net Debt> ($M) FundedDebt? ($M)

803 c04 ae3 528
649 691 665 655 . 9% 426 450 421
" | -
H i I I

31-Dec-22 31-Mar-23 30-Jun-23 30-Sep-23 31-Dec-23 31-Mar-24 31-Dec-22 31-Mar-23 30-Jun-23 30-Sep-23 31-Dec-23 31-Mar-24

B Net Debt'® * Cash and cash equivalents

LeverageRatios ®Funded Debt® = Net Debt? ®

2.92x 2 65x 2.90x
2.18x 2.05x 2.35x 2.37x 2.45x

31-Mar-22 30-Jun-22 30-Sep-22 31-Dec-22 31-Mar-23 30-Jun-23 30-Sep-23 31-Dec-23 31-Mar-24

IRepresents the carrying amounts of lelegm debt and debentures, net of cash and cash equivalents, as reported in the statérfieacial position in the consolidated financial statements.
°Represents gross losigrm debt and other obligations net of cash, as calculated in accordance with the credit agreememts&eg gh slide 36 for definition.
SRepresentfundeddebt, dividedby last twelve monthsEBITDAs calculatedin accordancavith the creditagreement

“Representaet debt, dividedby last twelve monthsAdjustedEBITDA
SNetdebtandnet debtratio are not standardlzedneasuresprescrlbed)yInternatlonalF|nanuaReportmgStandardS) a L ChkdsenanlFRSneasuresio not haveany standardizedneaningand

may not be comparableto similarmeasurepresentedby other companiesPleaseaeferto the d b 2BRS% S | & d8¢&idnén page41 for the definitionsand associatedeconciliationson pages 23
5356 of the/ 2 Y LJI MaaagementDiscussiorand Analysisfor the three monthsendedMarch 31, 2024 availableon SEDAR#t www.sedarplusca and on Fiera/ | LJA livedtofR&lations

websiteat https://ir .fieracapitalcom/.
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9 FIERA

Progress on Our Strategy in 2024

Private Markets AUM $18.9B as of Q1 202¢edr LTM revenue CAGR of 22%
Growing Private New subscriptions of $0.6B, with $200 million of capital deployed in Q1 2024
A Undeployed capital of $1.4B provides strong pipeline for future opportunities
Markets Agri Investor Awards 2023 named Fiera Comox as the 2023 winner of the Agribusiness Degal

the Year in Europe for the acquisition of Iberian olive oil busiriaas]ivaGroup

$5.0B in new mandates across all platforms since Q1 2023
Focused on Organic Regional distribution model furtherrefl dzi 6 A G K F2dzNJ NBIA2y Il £ /(9

Growth by Bolstering

Including new offices in Switzerland and Abu Dhabi as well as another vector into western
e ) Europe with a new office in The Hague, Netherlands

Distribution Private Wealth also underwent q@rganization to include the establishment of regionalized
teams to boost community engagement and deepen client relationships and growth

Sustained strong performance tine majority ofour Private Markets strategies with a marked
iImprovement in our Real Estate Core strategy which revetdgubsitive shoriterm absolute
return in the quarter

Showcasing our resilience and the benefit of a kergn approach , we maintained an excellent
track record over the &year horizon with 97%of both our equity and fixed income strategies
outperforming benchmark

Investment Performance

Published our 2023 Climate Report detailing progress on our climate strategy, and published t
Fiera Real Estate Canada 2023 Sustainable Investing Report, demonstrating our commitment
sustainable investing in the Canadian real estate sector

¥ Participated in the financing solution of a thrgear credit facility supportin@reenaliaa

leading Spanish developer of renewable power projects, in the development of their solar and
wind project pipeline in the U.S.

Q1 2024 Adjusted EBITDA margin of 27.0%; LTM Adjusted EBITDA margin of 30.4%
% Driven by $11M year over year increase in revenues, largely from private markets, along with
continued cost containment

v

1PercentagesxcludeAUMin segregatedaccountsmanagedon behalfof private wealth clients,discretionaryaccounts Asiabasedaccountsand accountsfor whichtotal and relativereturn are 24
not the primary measureof performance
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Fiera Capital

Statement of Purpose
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» 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.

KRR
\Q/

9 FIERA

I "IN T O IR, ) - RE WS R

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.

Trusted, impad-oriented assé allocaors.
Integrity is one of our core values and we place our client
interestsfirst. We are efficientallocators of capital, develop
tailored solutions that contribute to optimal investment
outcomes Dr our clients, provide funding sourcesto suppat
promising mid-market enterprises, and responsibldong-term
econanic wedlth creation for society at large.

A culture powered by human intellect

and pursuit of excdlence:

We foster an inclusive, collaborative, entrepreneurial
environment that is an irresistible destination for diverse,
ambitious, creative professonals.
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9 FIERA
Progressing our Mission and Purpose
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A —

I— EFFICIENT CAPITAL ALLOCATO'R—l

Solutions Sustainability
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 thdong termsustainability 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 Sustainability factors lead to better understanding of the
products as building blocks that are complementary to one another. risk/return profiles of our investment opportunities.

DE&I

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 Sustainability capabilities aligns with our mission and purpose
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What Being an Efficient Allocator 9 FIERA
of Capital Means for Fiera Capital
2SS [fft201FGS OFLAGEFE STFFAOASYyOGte X

a X ¢2 02y ailiN¥zOG 2LIGAYAT SR LR2NITF2¢

Our focus is on delivering the specific risk/return outcome the client needs
with the highest probability of success.

X ¢2 2FFSNIAYY20F0A0S Ay@dSaidyYSyl
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 thieng termsustainability 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.

Financi

al

Returns

>

Environmental
Impact

v

Social
Impact

Diversity

28
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Fiera Capital 9 FIERA
A VaIuesDnven Leadlng Independent Asset Manager
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ASSET MANAGER RANKING (by Total A

FOUNDEDZ2003

AUM C$165.2 billiof

SYMBOL (TSXFSZ.TO

MARKET CARC$868.2 milliof Canadd North Americd GlobaP

Leading, independent asset management firm with a growing global presence and moi@é&hanBin 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 standaand operate with transparency

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

» We place a strong focus d¢alent to ensure we continue to deliver consistently for our clients and our shareholders,

and are guided by ouralues

INTEGRITY AMBITION COLLABORATION INNOVATION EXCELLENCE

1 Asat March 31, 2024

2 Source: Fiera Capital analysis of peerst&darch 31, 2024

o {2dzNOSY 2AffAa ¢26SNAR 2| AR YypSAKAYRNFIal KSARSELyaliKIiaASE & ¢ KISOE 2 NI IRo 0 29
4 Based on March 31, 2024, closing share price of $8.26



Growing our Portfolio Through a Competitive ¥ FIERA
Investment Offering

AUM ($B)

31-Mar-19 31-Mar-24 31-Mar-19 31-Mar-24

1Datapresentecexcludeslispositions See Glossary on page 36 for details.
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AUM by Segments

1 Alj dzA R

AUM as at March 31, 202@$165 2B
By Geography By Distribution Channel By Asset Class

€ GSNY I GADS

Ay@SaidySyi

O O

AGNF GS3IASa | NB

FO0O02dzy i SR FT2NJ Ay

Canada 69% Institutional 53% Public Markets 0
X 49%
Equity
. . o 0
- uU.S. 22% Financial Intermediaries38% Public Markets: S0
- EMEA 7% Private Wealth 9% Fixed income
) Privatemarkets 11%
- Asia 2%
Liguid alternatives 0
- and othef =l

GKS /2YLIl yeQa tdzomtAal

31



< ¥ FIERACAPITAL
Revenue Diversification

Q1 2024 Total Revenues$168.1M
By Geography By Distribution Channel By Asset Class

O DD

Canada 62% - Institutional 48% - Equity 57%

u.Ss. 21% Financial Intermediaries28% Fixed income 13%

EMEA 14% Private wealth 17% Privatemarkets 30%

Asia 3% Othert 7% Liquid alternatives _, o
and other

lincludes 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
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Expandlng our Global Footprint
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8459mp|oyees

INCLUDING SOME1INVESTMENT PROFESSIONALS

O Calgary . o O Halifax London wThe Hague i ¥
~ Toronto oo II\B/Ior][treaI Frankfurt ;
Dayton oston Zurich™
n o O New York ‘

As at March 31, 2024

O AbouDabi

¥ FIERACAPITAL

R i

’ O Hong Kong

Singaporeo :
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Our Sustainable Investing Journey & Commitments

DO SR - W L T

(VI B LS

WL i R T L . L e e

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

2016 2014

Subscribed to MSCI ESG Became a member of
Manager and became a the Canadian Coalition
member of the Responsible for Good Governance
Investment Association

2009

Became a signatory of
the United Nations
Principles for
Responsible investment

2002

Established Proxy
Voting policy prior to
Fiera Capital’s founding
(previous firms)

= . $CCGG uscue. .

MSCI&E RIA ::iPRI .
Became a signatory
of the Net Zero Asset
Managers initiative

2018 2019 2020 2021

Established Global RI Formed Global Introduced Sustainable Launched our first Global Impact

Policy, Participated in Sustainable Investing Investing Spectrum, Strategy and became an official

GRESB (Real Estate) Committee Participated in GRESB supporter of the Sustainability
(Infrastructure) Accounting Standards Board
dlie)  IMPACT
JASE MANAGEMENT
INSIDE PROJECT
2023 2022
UK Stewardship Joined Climate Annual Joined Climate Became official Created a
Code, Annual Engagement Sustainable Action 100+ supporter of the Task dedicated
Climate Report Canada Investing Report Force on Sustainable
Climate N Climate-related Investing Team
% Action 1005 Financial Disclosures
ENGAGEMENT Y/

L2 7 o 11 L

34



9 FIERA
Breadth of Innovative Investment Solutions

ASSET ALLOCATION
BALANCED MANDATES OVERLAY STRATEGIES ADVISORY
Public Markets Private Markets
580,58 . Large Cap Equity strategies $6.7B Real Estate
) Small Cap, Emerging and Frontier
Strategies Private Debt
. Canadian Active Universe Strategies $ 18.9B
LDI and Customized Strategies . Infrastructure
$65.28 Canadian Credit Oriented and Money Agricul
Market griculture
U.S. Fixed Income Strategies Private Equit
rivate Equity
$0.6B . Liquid Alternatives

LIABILITTDRIVEN INVESTMENTS SYSTEMATIC SOLUTIONS CURRENCY HEDGING

MULTHASSET CLASS SOLUTIONS

Totalsand subtotalsmay not reconciledueto rounding
lncludes$47.3 billion sub-advisedby PineStone
2Includes$l.4 billion of committed undeployectapital
35
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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 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 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 Credidgreement, the Company must satisfy certain restrictive covenants
includingminimum financial ratiosAll restrictive covenants under the Credit Agreement were aseatMarch 31,2024

and December 312023 Refer to Note 8 of the Consolidated Financial Statements fahtbe-month periodendedMarch
31,2024and 2023 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 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:
A 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.
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 26, 2020 and Wilkinson Global Asset Mandgspuset! 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. (Theinformation and opinions
expressecherein are providedfor informational purposesonly. It is subjectto changeand shouldnot be relied upon asthe basisof any investmentor disposition
decisionsWhile not exhaustivan nature,theseimportant disclosuregprovideimportant information about FieraCapitalandits servicesandare intendedto be read
andunderstoodin associatiorwith all materialsavailableon Fiera/ | LJAviebsite® a

Pastperformanceis no guaranteeof future results All investmentsposethe risk of lossandthere is no guaranteethat any of the benefitsexpressecereinwill 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 FartRNeRidvestment 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 publicationandare 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
suchinformationmay be incompleteor condensedNo liability will be acceptedfor anydirect, indirect, incidentalor consequentialossor damageof anykind arising
out of the useof 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 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 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 exemptions therefrom relied wupon by, any Fiera Capital entity, please
consulthttps://www .fieracapitalcom/en/reqgistrationsand-exemptions

www.fiera.com
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< FIERACAPITAL

Thank You

Investor Relations contact:

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

maguay@fieracapital.com
T514 2945878
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