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Basis of Presentation and Forward-Looking Statements

BASIS OF PRESENTATION AND FORWARD-LOOKING STATEMENTS
Basis of Presentation

The following management’s discussion and analysis (“MD&A”) dated August 6, 2024, presents an analysis of the
financial condition and results of the consolidated operations of Fiera Capital Corporation (the “Company” or
“Fiera Capital”) as at and for the three and six-month periods ended June 30, 2024. The following MD&A should
be read in conjunction with the unaudited interim condensed consolidated financial statements, including the
notes thereto, for the three and six-month periods ended June 30, 2024, the audited annual consolidated
financial statements and the accompanying notes for the years ended December 31, 2023 and December 31,
2022 and the related annual MD&A. The information contained on, or accessible through, any website
referenced in this MD&A is not incorporated by reference in this MD&A and is not, and should not be considered
to be, a part of this MD&A unless it is explicitly incorporated herein.

The Company prepares its interim condensed consolidated financial statements in accordance with International
Accounting Standard (lAS) 34, Interim Financial Reporting, as issued by the International Accounting Standards
Board (IASB) and accordingly, do not include all disclosures required under International Financial Reporting
Standards (“IFRS”) for annual consolidated financial statements. The accounting policies applied are the same as
those applied by the Company in its financial statements as at and for the year ended December 31, 2023,
except for the impact of the adoption of the standards, interpretations and amendments described in Note 3 of
the interim condensed consolidated financial statements. The interim condensed consolidated financial
statements include the accounts of the Company and other entities that the Company controls, which can
require significant judgement. Non-controlling interest in the earnings (loss) and equity of the subsidiaries are
disclosed separately in the consolidated statement of financial position, earnings (loss), comprehensive income
(loss), and change in equity. All financial figures are reported in Canadian dollars, unless otherwise noted.
Certain comparative figures have been reclassified to conform with the current period’s presentation.

The Company presents earnings before interest, taxes, depreciation and amortization (“eBITDA”)Y, Adjusted
EBITDA™Y, Adjusted EBITDA margin(l), Adjusted EBITDA per share™, Adjusted net earnings(l), Adjusted net
earnings per share(l), last twelve months ("LTM") Free Cash Flow(l), LTM Free Cash Flow per share(l), and Net
Debt™ as non-IFRS performance measures. These non-IFRS measures do not have any standardized meaning
prescribed by IFRS and may not be comparable to similar measures presented by other companies. The
definition of these non-IFRS measures and the reconciliation to the most comparable IFRS measures are
presented in the “Non-IFRS Measures” section of this MD&A.

Forward-Looking Statements

This MD&A contains forward-looking statements relating to future events or future performance and reflecting
management’s expectations or beliefs regarding future events including business and economic conditions,
outlook and trends and Fiera Capital’s growth, results of operations, performance, business prospects and
opportunities and new initiatives, including initiatives that pertain to sustainability. Forward-looking statements
may include comments with respect to Fiera Capital’s objectives, strategies to achieve those objectives,
expected financial results, and outlook for Fiera Capital’s businesses and for the Canadian, American, European,
Asian and other global economies. Such statements reflect management’s current beliefs and are based on
factors and assumptions it considers to be reasonable based on information currently available to management
and may typically be identified by terminology such as “consider”, “believe”, “expect”, "aim", "goal", “plan”,
“anticipate”, “estimate”, “may increase”, “may fluctuate”, “predict”, “potential”, “foresee”, “forecast”,

g Refer to the "Non-IFRS Measures" Section beginning on page 53 and the associated reconciliations on pages 66-69
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“project”, “continue”, “target”, “intend” or the negative of these terms or other comparable terminology and
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similar expressions of future or conditional verbs, such as “may”, “will”, “should”, “would” and “could.”

By their very nature, forward-looking statements involve numerous assumptions, inherent risks and
uncertainties, both general and specific, and the risk that predictions, forecasts, projections, expectations or
conclusions will not prove to be accurate. As a result, the Company does not guarantee that any forward-looking
statement will materialize and readers are cautioned not to place undue reliance on these forward-looking
statements. A number of important factors, many of which are beyond Fiera Capital’s control, could cause actual
events or results to differ materially from the predictions, forecasts, projections, expectations, or conclusions
expressed in such forward-looking statements which include, but are not limited to, risks related to investment
performance and investment of the assets under management (“AUM”), AUM concentration related to
strategies sub-advised by PineStone Asset Management Inc. (“PineStone”), key employees, asset management
industry and competitive pressure, reputational risk, regulatory compliance, information security policies,
procedures and capabilities, litigation risk, insurance coverage, third-party relationships, indebtedness, market
risk, credit risk, inflation, interest rates and recession risks, ownership structure and potential dilution and other
factors described in the Company’s Annual Information Form for the year ended December 31, 2023 under the
heading “Risk Factors and Uncertainties” or discussed in other materials filed by the Company with applicable
securities regulatory authorities from time to time which are available on SEDAR+ at www.sedarplus.ca.

The preceding list of risk factors is not exhaustive. When relying on forward-looking statements in this MD&A
and any other disclosure made by Fiera Capital, investors and others should carefully consider the preceding
factors, other uncertainties and potential events. Fiera Capital does not undertake to update or revise any
forward-looking statements, whether written or oral, that may be made from time to time by it or on its behalf
in order to reflect new information, future events or circumstances or otherwise, except as required by
applicable laws.
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Strategic Transactions

Fiscal 2023
Strategic Distribution Partnership with New York Life Investments

On March 13, 2023, the Company announced that it has entered into a new strategic distribution partnership
with New York Life Investments ("NYLIM") through its affiliates Fiera Capital Inc. ("FCI"), Fiera Comox Partners
Inc. ("Fiera Comox") and Fiera Capital (UK) Ltd. ("Fiera UK").

The partnership establishes NYLIM, a well-recognized and respected global investment manager, as a
distribution partner for Fiera Capital. The agreement contains certain exclusivity rights in the United States retail
intermediary channel for various investment strategies managed by FCl, Fiera Comox and the Fiera UK Atlas
Global Companies team. It will also expand the distribution of FCl's Tax Efficient Fixed Income separately
managed account ("SMA") strategies, as well as its US Growth Equity team's flagship Small-Mid Cap Growth and
Small Cap Growth SMA strategies.

In connection with this partnership and a strategic partnership between NYLIM and PineStone, on September
13, 2023 NYLIM announced that it was bringing four funds into its MainStay Funds lineup - the MainStay Fiera
SMID Growth Fund (formerly the Fiera Capital Small/Mid-Cap Growth Fund), the MainStay PineStone
International Equity Fund (formerly the Fiera Capital International Equity Fund), the MainStay PineStone U.S.
Equity Fund (formerly the Fiera Capital U.S. Equity Long-Term Quality Fund), and the MainStay PineStone Global
Equity Fund (formerly the Fiera Capital Global Equity Fund). A gain of $5.1 million was recognized during the
third quarter of 2023 connected to the sale of these funds.

3 | Fiera Capital Corporation | Management's Discussion and Analysis Q2 2024
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FINANCIAL HIGHLIGHTS

AUM and average quarterly AUM
as at and for the three months ended Variance

June 30, March 31, June 30,
(in S billions) 2024 plop 2} 2023

QoQ Change YoY Change

Public Markets, excluding
AUM sub-advised by

PineStone 96.5 99.0 95.2 (2.5) 1.3

Public Markets AUM sub-

advised by PineStone 43.2 47.3 50.1 (4.1) (6.9)
AUM - Public Markets Total 139.7 146.3 145.3 (6.6) (5.6)
AUM - Private Markets 19.1 18.9 18.9 0.2 0.2
Total AuM™ 158.9 165.2 164.2 (6.3) (5.3)

Average quarterly AU m? -

Public Markets, excluding
AUM sub-advised by
PineStone 97.2 98.7 95.2 (1.5) 2.0

Average quarterly AUM™ -
Public Markets AUM sub-

advised by PineStone 42.8 47.2 50.4 (4.4) (7.6)
Average quarterly AU M -
Public Markets Total 140.0 145.9 145.6 (5.9) (5.6)
Average quarterly AUM™ -
Private Markets 19.1 18.9 18.9 0.2 0.2
Total Average quarterly
AUMP 159.1 164.8 164.5 (5.7) (5.4)
Summary Financial Results Summary Financial Results
for the three months ended for the six months ended
(in $ millions unless June 30, March 31, June 30, June 30, June 30,
otherwise indicated) 2024 2024 2023 2024 2023
Revenues 164.8 168.1 159.8 332.9 316.9
Net earnings® 4.9 7.6 10.5 12.5 8.0
Adjusted EBITDAY 45.3 45.4 45.5 90.7 84.3
Adjusted EBITDA margin' 27.5% 27.0% 28.4 % 27.2% 26.6 %
Adjusted net earnings "% 24.9 26.1 28.7 51.0 52.3
Basic per share
Net earnings"” 0.05 0.07 0.10 0.12 0.08
Adjusted EBITDA 0.42 0.43 0.44 0.85 0.82
Adjusted net earnings™ 0.23 0.25 0.28 0.48 0.51
Diluted per share
Net earnings” 0.04 0.07 0.09 0.12 0.08
Adjusted EBITDA® 0.42 0.42 0.37 0.83 0.80
Adjusted net earnings'” 0.23 0.24 0.24 0.47 0.49
LTM Free Cash Flow" 121.1 71.8 45.2 121.1 45.2

@ subtotals may not reconcile due to rounding

@ Average quarterly AUM for a given period is the average of the ending value of AUM for each month during the period
) Attributable to the Company'’s Shareholders

“ Refer to the "Non-IFRS Measures" Section beginning on page 53 and the associated reconciliations on pages 66-69
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Quarterly Financial Highlights

AUM decreased by $6.3 billion or 3.8% compared to March 31, 2024:

> Negative net organic growth of $7.8 billion during the quarter was partly offset by a favourable
market impact from both fixed income and equity mandates of $1.5 billion. Negative net organic
growth for the quarter included $8.0 billion in Public Markets, partly offset by positive net
organic growth in Private Markets of $0.3 billion, primarily from new mandates.

> Negative net organic growth included $5.0 billion of outflows connected to AUM sub-advised by
PineStone, of which, to our knowledge, $4.4 billion related to AUM that transferred directly to
PineStone and the remaining $0.6 billion largely related to ongoing client relationships where
clients simply rebalanced their overall investment in strategies sub-advised by PineStone.

= Of the $4.4 billion of AUM that transferred directly to PineStone, approximately $3.4
billion related to a large Financial Intermediary client. Excluding this client, management
expects the AUM reduction from lost mandates transferring directly to PineStone to be
within the range of $3 to $4 billion this year.
Revenue decreased by $3.3 million or 2.0% compared to the previous quarter. The decrease was
primarily due to lower share of earnings in joint ventures and associates, largely due to timing of project
completion, and base management fees in Public Markets due to lower average AUM, partly offset by
higher commitment and transaction fees in Private Markets.

o Revenue increased by $5.0 million or 3.1% compared to the corresponding period of 2023. The
increase was primarily due to higher other revenues, base management fees in Private Markets,
share of earnings in joint ventures and associates, and performance fees. The increase in other
revenues primarily related to accrued insurance proceeds related to a certain claim and higher
administration fee revenue for Private Wealth clients. These increases were partly offset by
lower base management fees in Public Markets and commitment and transaction fees.

Adjusted EBITDA decreased by $0.1 million or 0.2% compared to the previous quarter, primarily due to
lower base management fees, lower share of earnings in joint ventures and associates, and higher travel
and marketing, largely connected to the ongoing regional expansion in the US, EMEA, and Asia, offset by
higher commitment and transaction fees, lower employee compensation costs, and lower sub-advisory
fees.

o Adjusted EBITDA decreased by $0.2 million or 0.4% compared to the corresponding period of
2023, primarily due to higher employee compensation costs and higher travel and marketing,
largely connected to the ongoing regional expansion in the US, EMEA, and Asia, partly offset by
lower sub-advisory fees, higher other revenues, and higher share of earnings in joint ventures
and associates.

Adjusted net earnings decreased by $1.2 million or 4.6% compared to the previous quarter, primarily
due to lower revenues and higher income tax expense, partly offset by lower selling, general, and
administrative ("SG&A") expenses, excluding share-based compensation and lower interest on lease
liabilities, foreign exchange revaluation and other financial charges.

o Adjusted net earnings decreased by $3.8 million or 13.2% compared to the corresponding period
of 2023, primarily due to higher SG&A, excluding share-based compensation, higher interest on
lease liabilities, foreign exchange revaluation and other financial charges, and higher interest on
long-term debt and debentures, excluding effective interest on debentures, partly offset by
higher revenues and lower income tax expense.

Net earnings attributable to the Company’s shareholders decreased by $2.7 million or 35.5% compared
to the previous quarter, primarily due to lower revenues and higher income tax expense, partly offset by
lower SG&A.

o Net earnings attributable to the Company’s shareholders decreased by $5.6 million or 53.3%
compared to the corresponding period of 2023, primarily due to higher SG&A and higher
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interest on lease liabilities, foreign exchange revaluation and other financial charges, partly
offset by higher revenues.

e LTM free cash flow increased by $75.9 million or 167.9% compared to the corresponding period of 2023.
The increase was mainly due to higher cash generated by operating activities before the impact of
working capital, from higher LTM net earnings, and a positive impact from changes in non-cash working
capital, primarily from lower settlements of accounts payable and cash settled share-based liabilities,
the collection of performance fees, and the timing of prepaids.

Year-to-date Financial Highlights

¢ AUM decreased by $2.8 billion or 1.7% compared to December 31, 2023:

o Negative net organic growth of $10.6 billion during the year-to-date was partly offset by a
favourable market impact, primarily from equity mandates, of $7.9 billion. Negative net organic
growth included $11.4 billion in Public Markets, partly offset by positive net organic growth in
Private Markets of $0.8 billion, primarily from new mandates.

> Negative net organic growth included $7.8 billion of outflows connected to AUM sub-advised by
PineStone, of which, to our knowledge, $7.1 billion related to AUM that transferred directly to
PineStone and the remaining $0.7 billion largely related to ongoing client relationships where
clients simply rebalanced their overall investment in strategies sub-advised by PineStone.

= Of the $7.1 billion of AUM that transferred directly to PineStone, approximately $3.4
billion related to a large Financial Intermediary client. Excluding this client, management
expects the AUM reduction from lost mandates transferring directly to PineStone to be
within the range of $3 to $4 billion this year.

e Revenue increased by $16.0 million or 5.0%, primarily due to higher share of earnings in joint ventures
and associates, other revenues, and base management fees in Private Markets, partly offset by lower
base management fees in Public Markets and commitment and transaction fees.

e Adjusted EBITDA increased by $6.4 million or 7.6%, primarily due to higher share of earnings in joint
ventures and associates, higher other revenues, and lower sub-advisory fees, partly offset by higher
employee compensation costs and higher travel and marketing, largely connected to the ongoing
regional expansion in the US, EMEA, and Asia.

¢ Adjusted net earnings decreased by $1.3 million or 2.5%, primarily due to higher SG&A, excluding share-
based compensation and higher interest on lease liabilities, foreign exchange revaluation and other
financial charges, partly offset by higher revenues and lower income tax expense.

¢ Net earnings attributable to the Company’s shareholders increased by $4.5 million or 56.3%, primarily
due to higher revenues and a $6.2 million provision for certain claims recorded in the prior year, partly
offset by higher SG&A and higher interest on lease liabilities, foreign exchange revaluation and other
financial charges.
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OVERVIEW
Company Overview

Fiera Capital is a leading independent asset management firm with a growing global presence and $158.9 billion
in AUM as at June 30, 2024. The Company delivers customized and multi-asset solutions across Public and
Private Markets asset classes to Institutional, Financial Intermediaries and Private Wealth clients across
Canada, United States, Europe, Middle East, Africa ("EMEA") and key markets in Asia.

As at June 30, 2024, the Company had approximately 856 permanent employees, including approximately 230
investment professionals.

Fiera Capital's client servicing activities are organized based on the following distribution channels:

¢ [Institutional: The Company's globally diversified Institutional client base includes the pension funds of
several large corporations and financial institutions, endowments, foundations, religious and charitable
organizations, and public sector funds of major municipalities and universities.

¢ Financial Intermediaries: The Company's Financial Intermediaries client base consists of institutional,
private wealth and retail investors that the Company accesses by way of strategic relationships.

e Private Wealth: The Company's Private Wealth group provides asset management services directly to
high net worth individuals, family offices, family foundations and trusts, estates and endowments.

Fiera Capital’s global suite of Public Markets investments and solutions spans the full spectrum of strategies,
from small to large cap, including market-specific and global equity strategies, top-down macro and specialized
fixed income strategies, as well as liquid alternative strategies.

In the Private Markets space, Fiera Capital’s globally diversified Private Markets platform is growing steadily,
providing differentiated and sustainable risk and return attributes to our clients through real estate, private
credit, infrastructure, agriculture, private equity and diversified private markets investment strategies. Although
each asset class has its own unique features, the Private Markets investment class as a whole has garnered
increased investor attention in recent years as a result of its investment characteristics, offering attractive
returns with a lower degree of volatility and correlation to Public Markets assets, as well as steady and
predictable cash flows.

7 | Fiera Capital Corporation | Management's Discussion and Analysis Q2 2024
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Company Evolution

The following diagram shows key business developments since the Company was established in 2003.

2003

SEPTEMEBER

creation of Fiera Capital
through acquisition of
Elantis, Desjardins Group's
imvestrnent subsidiary

2005

OCTOBER
¥ introduction of first alternative
imvestment strategy

Acquisition of Senecal
Investment Counsel

2006

FEBRUARY
Acquisition of YMG Capital

DECEMBER

¥ introduction of first private
markat investment strategy
[Infrastructure)

¥ creation of the Global
Equity Team

2010

SEPTEMBER
Merger with Sceptre
Investment Counsel $7.26

¥ Listing on Toronto Stock
Exchange

SEPTEMEBER
# opening of First US Office

DECEMBER
¥ Creation of Fiera Real Estate

2012

APRIL
Acquisition of Natcan $258

Acquisition of Roycom Inc. $0.56

NOVEMEBER

Acquisition of Canadian Wealth
Management Group Inc, $0.68

JANUARY
Acquisition of assets from
uBs Global Asset Mgmt.
[canada] Inc. 568

MAY
Acquisition of assets from
GMP Capital Inc. and creation
of Fiera Quantum 50.68
OCTOBER
Acquisition of Bel Air
Investment Advisors and
Wilkinson 0'Grady $8.58

2014

SEPTEMBER
Acquisition of Propel Capital
Corporation $0.28
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OCTOBER

Acquisition of Samson Capital
Advisors LLC 9,58

2016

JUNE
Acquisition of Apex Capital
Management $8.68

Juy

Entered into joint venture
with Aquila Infrastructure
Management

¥ creation of Fiera
Infrastructure Inc.
SEPTEMEBER
acquisition of Larch Lane
Advisors LLC 50,58

¥ Creation of Fiera Comox
{agriculture and Private Equity]

NOVEMBER
Acquisition of Centria
Commerce Inc. 50.3B

¥ creation of Fiera Private Debt

DECEMBER

Acquisition of Charlemagne
capital Limited $2.88

NOVEMBER
Acquisition of remaining
interest of Fiera Real Estate
DECEMBER

Acquisition of Asia EM Fund from
City National Rochdale 52.18

2018

MAY
Acquisition of CEOV Assat
Management $5.08
AUGUST

acquisition of Clearwater
Capital Partners $1.88

FEBRUARY
Sale of retail mutual funds
to Canoe Financial LP
APRIL
Acquisition of 80% interest
in Palmer capital 51.38
Jury
Acquisition of 1AM $2.0B
Strategic partnership with
Matixis Investment Managers
AUGUST

Acquisition of Foresters Asset
Management 510,58

JUNE
sale of Fiera Investments
retail mutual funds $1.28
JuLy
¥ introduction of global
operating model
DECEMEER

Sale of wilkinson Global Asset
Management $2.76

MARCH
Sale of Bel Air Investment
Advisors 58,38
announcement of the sale of the
rights to manage the Emerging
Markets Fund US5$2.3B
Acquisition of new Global Equity
capability $0.98

2022

JANUARY

¥ Establishment of sub-advisory
arrangement with StonePine
Aszet Managemeant

AUGUST
acquisition of remaining 20%
interest in Fiera Real Estate UK
(formerly Palmer capital]

2023

MARCH
strategic distribution partnership
with Mew York Life Investments

JANUARY

¥ Implementation of regional
distribution model

JUME

¥ acquisition by senior
management of an additional
6.8% stake in Fiera Capital

¥ Organic Strategic



Corporate Responsibility

CORPORATE RESPONSIBILITY
Sustainable Investing

As stewards of capital, we have a responsibility towards our clients to efficiently allocate their capital. This belief
guides our commitment to sustainable investing, which is core to our investment philosophy. Fiera Capital has a
duty to act professionally, responsibly, and diligently, in the best interests of its investors and stakeholders, and
with a view to creating sustainable long-term value. The Company also takes the view that organizations which
understand and successfully manage material sustainability factors, along with the associated risks and
opportunities, tend to create more resilient, higher quality businesses and assets, and are therefore better
positioned to deliver sustainable economic value over the long term. As such, Fiera Capital believes
incorporating sustainability factors and sound governance criteria into its investment analysis and processes is
core to its ability to fulfill its fiduciary duty and exercise its mandate.

Governance and oversight of our sustainable investing practices are a shared responsibility, with multiple
different business divisions and functions involved. Our Global Sustainability Committee is responsible for
steering the business’ global sustainability strategy and driving the strategic direction for both sustainable
investing and corporate sustainability. The Global Sustainability Committee reviews the practices and initiatives
relating to sustainability matters and oversees the development of both in line with market and regulatory
expectations. Regular updates are provided to the Board of Directors and to Fiera Capital’s Executive
Committee, which oversees the Company’s strategic direction and development of our sustainability policies,
including our Global Sustainable Investing Policy which describes the Company’s approach to sustainable
investing and its core underlying principles.

Fiera Capital has been a signatory of the United Nations Principles for Responsible Investing (PRI) since 2009,
encouraging acceptance and implementation of the principles within the investment industry. On August 3,
2021, the Company also announced that it joined the Net Zero Asset Managers initiative (the “NZAM Initiative”).
The NZAM Initiative aims to encourage the asset management industry to commit to playing a more active role
in battling climate change and is committed to working proactively towards the goal of reaching net zero
greenhouse gas emissions by 2050 or sooner and supporting broader efforts to limit global warming to 1.5
degrees Celsius. Fiera Capital's commitment as of December 31, 2023 represented a total of USS 15.2 billion or
approximately 12.5% of its AUM.

For further information on the Company’s various approaches to sustainable investing to its investment
platform, please consult the Company’s 2022 Sustainable Investing Report and 2023 Climate Report, both
available in the Sustainable Investing section of Fiera Capital's website.

Diversity, Equity, and Inclusion ("DE&I")

Diversity of thought and perspective fuels our ability to generate innovative solutions, enabling us to build
sustainable prosperity for all our clients. Creating a respectful, inclusive and supportive culture is integral to our
ability to collaborate, generate competitive business insights and make better decisions. 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.

Key activities that have supported our DE&I vision and objectives include:

e Mandatory training provided to employees for the Global Equity and Inclusion and Global Respectful
Workplace Policies.

9 | Fiera Capital Corporation | Management's Discussion and Analysis Q2 2024
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¢ The Global DE&I Council and Ambassador Network, led by the Global Head of DE&I and a group of nearly
50 Fiera Capital employees, continue to drive the implementation and success of our DE&I strategy.

e Forming Employee Resource groups for Women, BIPOC, LGBTQ+, Mental Health and Working Parents.

¢ Maintaining strong partnerships with a variety of third-party organizations aligned with our DE&I goals,
including The A Effect Ambition Challenge, the McGill University Health Care Foundation, and the
Women in Asset Management Program through the Ivey Business School at Western University. In
addition, we are a signatory of the Chartered Financial Analyst ("CFA") DE&I Code and have maintained a
Bronze level Parity Certification with Women in Governance in the United States and Canada since 2022.

¢ Implementing the Fiera Volunteering program that will contribute to drive positive change in
communities where Fiera Capital does business.

e Launching a global Employee Engagement and Inclusion Survey to track DE&I progress and embed
findings in the future DE&I roadmap.

e The new Global Recruitment Policy, centering DE&I in our recruitment practices, will enable us to
increase our capacity for innovation, attract and retain the best talent, and create a more inclusive
workplace.

¢ Maintaining strong and trusted relationships with Indigenous communities, which includes over 40
Indigenous groups. We are a member of the National Aboriginal Trust Officers Association ("NATOA")
and Aboriginal Financial Officers Association Canada, and are active with the Assembly of First Nations
by participating in their conferences. In addition, we have established endowments with Canadian
universities to provide financial assistance to Indigenous students. Likewise, we have sponsored
participation in the NATOA events, including trustee training and the Indigenous Youth Summit.
Furthermore, the Fiera Capital Indigenous Engagement and Inclusion Pledge represents our
commitment to building meaningful partnerships that further Indigenous empowerment.

e The Fiera Capital Foundation made a donation to support Water First, an organization working with
Indigenous communities across Canada to address local water challenges through education, training
and collaboration, focused on creating long-term solutions.

For further information on our DE&I initiatives, please consult the Corporate Responsibility section of the
Company's website, the DE&I section of the Company's Annual Information Form for the year ended December
31, 2023 and the Diversity, Equity and Inclusion (DE&I) section of the Company’s 2024 Management Information
Circular, both available on SEDAR+ at www.sedarplus.ca and on the Company's website.

Cybersecurity Program

Fiera Capital has established a comprehensive global cybersecurity program, integrating people, processes,
technology, and information, guided by a global information security policy and robust risk management. Led by
the Global Chief Information Security Officer office and overseen by Fiera Capital’s Security Governance
Committee, which includes executive leadership, the program aligns with I1SO27001/2 and NIST Cyber Security
Framework. The Audit and Risk Management Committee plays a crucial role in governing the cybersecurity
program, providing oversight to ensure accountability and strategic alignment.

Cybersecurity risks are factored into our enterprise risk management framework, and Fiera Capital ensures
effective oversight and management of cybersecurity risks through proactive mitigating controls and
appropriate insurance coverage. A comprehensive third-party risk management framework is in place to gain an
assurance of cybersecurity measures within our supply chain and vendor ecosystem.

To bolster our security and data protection, we employ a defense-in-depth strategy focused on effective
detection, protection, and response to threats, utilizing advanced technology measures such as intrusion
detection systems, encryption protocols, and robust endpoint protection. Our proactive approach extends to
disaster recovery, business continuity planning, annual penetration testing, monthly vulnerability assessments,
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and a formal incident response plan covering all stages of incident management. Fiera Capital consistently
reviews and enhances its environment to optimize security while enabling business operations.

In tandem, Fiera Capital fosters a cybersecurity culture through comprehensive training and awareness
campaigns. New hires undergo mandatory security awareness programs, and all employees receive annual
security training with policy attestation. Frequent phishing simulations, including targeted campaigns and
corrective training for repeat offenders and high-risk roles, enhance overall cybersecurity awareness and
readiness.
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Market, Economic and Investment Strategy Performance Review

MARKET, ECONOMIC AND INVESTMENT STRATEGY PERFORMANCE REVIEW
Overall

The evolution of both the economic and inflation data has raised the likelihood of a soft landing. This may
prompt the Federal Reserve to cut interest rates by more than widely anticipated. The US economy has cooled
to a below-trend pace. There are also some tentative signs that the labour market is coming into a better
balance. The ratio of job openings to unemployed persons that measures the balance between demand and
supply in the labour market has reverted back toward its pre-pandemic range. The unemployment rate has also
risen, which will help to alleviate upward pressure on wages. The latest consumer price index report came in on
the soft side, as both headline and core inflation were better than expected in June. Finally, long-term inflation
expectations remain well-anchored and are stable enough to enable the Federal Reserve to cut interest rates
soon. As inflation shows more concrete signs of slowing, the Federal Reserve’s focus is likely to shift towards a
deteriorating labour market.

Regional Economic and Market Review
Canada

The Canadian economy is running at a slower pace, with growth slowing to below the economy’s potential rate
as the impact of cumulative rate hikes weighs on heavily indebted households that are more sensitive to higher
borrowing costs. The economy is moving into a state of better balance between supply and demand (“modest
excess supply”). With inflation melting away more prominently compared to the United States, the Bank of
Canada lowered interest rates in the second quarter.

United States

The US economy has defied expectations for a more meaningful slowdown, while progress with inflation stalled
in early 2024. However, the disinflation process has resumed somewhat, with more promising recent economic
and inflation data. The Federal Reserve’s preferred gauge of underlying inflation has decelerated to a three-year
low, while the economy is also cooling down. Still, the Federal Reserve has reinforced that officials would like to
see further concrete evidence of these trends before pivoting.

International

After an extended period of stagnation, the Eurozone economy rebounded at the beginning of 2024, while
unemployment stands at its lowest on record. While the European Central Bank cut interest rates in June, higher
inflation forecasts and an unwelcome acceleration in wages are the latest signs that price pressures in the region
are proving stubborn and argues for a patient and data dependent approach going forward.

Emerging Markets

The Chinese economy is facing dual headwinds on both the domestic and external fronts. A weakened property
market and poor private sector sentiment have limited the scope for domestic-driven growth, while weak
external demand conditions and a resumption in trade tensions are constraining export growth. Without quicker
and bolder stimulus measures, the risk is that growth will be under the official 5% target for 2024. However, the
People’s Bank of China has refrained from cutting rates, while fiscal spending has also lagged.
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Global Equity Markets Review

During the second quarter, there was a market rally and many global indices breached new highs. However, the
rally has been extremely narrow in breadth, with a limited number of technology stocks driving a majority of the
quarterly return. On an equal-weighted basis, the S&P 500 actually declined in the second quarter.

If a soft landing occurs, inflation will decelerate towards the 2% target without a meaningful deterioration in
economic activity. This allows central banks to cut interest rates at early signs of economic weakness. An
environment of disinflationary growth is unambiguously positive for stocks. That being said, there are some
notable risks to the outlook and recent stock market gains would undoubtedly be vulnerable should investors
move to price-in an alternative scenario that includes either a restrained liquidity backdrop and/or a
deteriorating growth and earnings backdrop. On the former, the risk of a second wave of inflation would prompt
a “hawkish” policy response — namely the need for interest rates to remain higher for longer. In this scenario,
upside surprises to both growth and inflation would force central banks to abandon their plans to cut interest
rates. Bond yields would revert higher in response and equity market valuations would contract. On the latter,
economic growth deteriorates more meaningfully as the cumulative impact of past rate hikes begins to take its
toll. While central banks would certainly step in and cut interest rates, it would not be soon enough to avert a
mild recessionary outcome and a bear market in stocks.

Fixed Income Market Review

Fixed income markets generated modestly positive results in the second quarter. While treasury yields pushed
higher as investors reduced expectations for rate cuts from the Federal Reserve, Canadian bond yields were
restrained by softer inflation that supported the likelihood of upcoming rate cuts from the Bank of Canada.

In the United States, economic resilience and a lack of persistent progress in reducing inflation have pushed out
the timing for rate cuts from the Federal Reserve. After leaving rates unchanged in June, officials reduced
forecast for rate cuts in 2024 to one (from three). While recent data has revealed that inflation is resuming its
downtrend, Chair Powell reinforced the need for more evidence that the disinflationary trend is intact before
pivoting. In Canada and the Eurozone, central banks reduced interest rates in the second quarter.

Investment Strategy Performance - Public Markets

During the second quarter of 2024, many of the Company's strategies had mixed results. However, the
Company'’s strategies continue to mainly deliver positive returns over the longer-term.

Equity Strategies
Large Cap Equity

The Canadian large cap strategies posted positive results for a second consecutive quarter, with the flagship
strategy continuing to rank amongst the top of its peer group. The flagship strategy added value during the
quarter, outperforming its S&P/TSX Composite benchmark, mainly due to strong security selection in the
Consumer Discretionary and Information Technology sectors. Similarly, the Core strategy was able to
outperform, primarily driven by strong selection in the Information Technology sector. Over the long-term, both
strategies continue to generate top quartile returns for investors, outperforming their benchmark.

Following three consecutive quarters of outperformance, the US Equity Core strategy did not outperform the

S&P 500 benchmark during the quarter. On a longer-term basis and since inception, the strategy continues to
deliver value to investors.
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The Atlas Global Companies strategy ended the quarter behind the MSCI World Index, driven primarily from
security selection in the Information Technology & Health Care sectors. The global equity strategy continues to
rank in the top quartile versus peers, as well as outperform its benchmark by over +4%, since its inception in
2017.

The three strategies managed by PineStone had mixed results in the quarter, similarly to previous quarters, the
International Equity strategy continued to add value while the US and Global Equity strategies lagged behind
their benchmarks. Security selection in Information Technology helped drive outperformance for the
International strategy, while selection within the Consumer Discretionary sector was a common detractor for
the Global and US strategies. Additionally, not holding two particular securities which appreciated significantly
during the quarter amplified the underperformance for both strategies versus their benchmarks. On a longer-
term basis, all three strategies continue to outperform their respective benchmarks.

Small Cap, SMid Cap, Emerging and Frontier Equity Strategies

The Canadian small cap strategies finished the quarter behind the S&P/TSX Small Cap Index, primarily from being
underweight in the Materials sector and overweight in the Industrials sector, in combination with certain
selection decisions. Meanwhile, strong selection within the Financials sector helped mitigate some of these
effects for the Canadian Equity Small Cap strategy. Despite the recent quarter, over the long-term and since
inception, both Canadian small cap strategies continue to outperform their benchmark.

Despite lagging the Russell 2500 Growth index for the quarter, driven mainly from selection in Health Care, the
US SMid Cap Growth strategy continues to add significant value for investors over the medium & long-term,
generating over +400 bps of added value since its inception in 2000.

Fiera’s Emerging and Frontier Market strategies continued their strong start to 2024, all generating value versus
their respective benchmarks in the quarter. The Emerging Markets strategy benefited primarily from strong
security selection in Korea and India. Over the long-term and since inception, the strategy continues to
outperform its benchmark.

The Frontier Markets strategy outperformed its benchmark, the MSCI Frontier Markets Index, during the
quarter, on the back of strong selection of Vietnamese securities. The strategy continues its strong relative
outperformance for all reported time periods since inception.

The Emerging Markets Select strategy also outperformed its benchmark in the second quarter. Alpha was driven
by security selection in Vietnam and Saudi Arabia. The strategy continues outperforming its benchmark by over
+12.5% since its inception in 2021.

The Emerging & Frontier Opportunities strategy continued to deliver positive absolute results in the quarter.
From a sector standpoint, positive contribution came from the strategy’s long exposures to the Information
Technology and Energy sectors, whereas from a country standpoint the strategy’s returns were primarily driven
by net long exposures to Saudi Arabian, Korean, and Vietnamese equities. Over the long-term, this long/short
strategy continues to report strong annualized absolute returns.

Fixed Income Strategies

Canadian Fixed Income Strategies

All major Canadian fixed income markets performed positively during the quarter, and Fiera’s flagship Canadian
fixed income strategies generated positive results relative to their benchmarks.
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The Active Core strategy ended the quarter above its benchmark, benefiting from its long active duration
positioning and the overall spread and carry effects driven by overweight positions in the corporate and
municipal sectors. The Strategic Core strategy also outperformed its benchmark, driven by spread and carry as
well as its strategic underweight strategy in Federal bonds. Additionally, the Relative Value strategy was
relatively flat. Partial gains from spread and carry from its municipal overweight were offset by the bond forward
overlay. Moreover, the Infrastructure Debt strategy also outperformed its benchmark for the quarter.

The Integrated Core strategy also outperformed its benchmark, attributed to spread and carry gains from
overweight positions in the corporate and municipal sectors, as well as its long active duration positioning.
Furthermore, the Corporate Universe strategy ended the quarter above its benchmark, deriving value from
spread and carry effects due to its overweight exposure to the Financials and Real Estate sectors.

All reported Canadian fixed income strategies continue to consistently outperform their benchmarks over the
long-term and since inception.

Foreign Fixed Income Strategies

Over the course of the second quarter, Fiera’s foreign fixed income strategies generated mixed results. The US
Tax Efficient Core Plus strategy outperformed its benchmark due to its overweight positioning on the longer-
term segment of the curve over the quarter. The US Tax Efficient Core Intermediate 1-10 Yr strategy achieved
modest gains, largely attributed to its strategic positioning in 10-Year Treasury bonds in May, despite facing
setbacks in June. These gains were further strengthened by positive outcomes from yield curve and long
duration positioning in May, countering earlier setbacks experienced in April. The High Grade Core Intermediate
strategy remained flat over the quarter.

The Global Multi-Sector Income strategy underperformed the Bloomberg Global Aggregate Bond Index (CAD-
Hedged) over the second quarter as a result of Foreign Corporate and Government bond selection, however the
strategy continues to outperform by over +150 bps for the year-to-date period. Over the longer-term, most
foreign fixed income strategies continue to outperform their benchmarks.

Balanced Investment Strategies

The Fiera balanced investment strategies posted positive absolute results for the quarter, however all strategies
underperformed relative to their benchmarks. The performance was mostly due to the defensive nature of
Fiera's Tactical Asset Allocation call. Most of the balanced investment strategies continue to outperform on a
medium and long-term basis, primarily due to strong added value generated from their underlying strategies
and the Tactical Asset Allocation call.

Investment Strategy Performance - Private Markets
Real Estate Strategies

The second quarter performance of the Canadian and the UK real estate strategies provided further evidence of
the increasingly favorable macroeconomic climate supporting recovery for the real estate industry. Downward
pressure on real estate values, driven by central banks’ interest rate hikes beginning in early 2022 to combat
inflation, has begun to recover as liquidity returns to the markets and rate cut programs take hold, particularly in
Canada. Valuations are stabilizing, and confidence in the asset class is improving heading into the second half of
2024. Throughout the higher interest rate cycle, operating and rental fundamentals, apart from the still-
challenged office sector, remained strong but were masked by increasing yield metrics. These fundamentals
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have now re-emerged (slightly earlier in Canada than in the UK to date) as the recovery is anticipated to begin
and values demonstrate the early stages of an upward trajectory. Portfolios with heavier allocations to the
industrial/logistics and multi-residential sectors, such as the Canadian and UK strategies managed by Fiera Real
Estate, are expected to be well-positioned to outperform going forward as the real estate recovery begins to
gain momentum.

Infrastructure Strategy

The Infrastructure strategy generated positive returns in the second quarter of 2024, and has continued to
navigate the current macroeconomic landscape and remain resilient compared to traditional equities due to
inflationary hedging and long-term fixed/hedged rate debt of the assets within the portfolio. The strategy
continues to focus on its platform approach, both to grow existing platforms and source new opportunities for
future growth. Platforms can provide significant and attractive deployment opportunities that are often less
competitive, accretive to the existing base case, and leverage existing expertise.

Private Credit Strategies

The majority of the Private Credit strategies generated positive performance during the quarter. The Australia-
New Zealand Real Estate Debt strategy benefitted significantly from current market opportunity to lend at
attractive rates. The strategy continues to see loan realizations, deploy into new attractive opportunities
primarily to repeat borrowers, into first lien senior secured construction loans. On the other hand, the Canadian
real estate debt strategy experienced its first negative quarter since its inception in 2006, as a result of the
impairment of loans from two borrowers suffering from a prolonged environment of high interest rates, as well
as upheavals in the supply chain and labor shortages, which have led to substantial increases in construction
costs. No additional significant impairments are expected for the foreseeable future, based on the current
available information. Consequently, we believe the portfolio is well-positioned to generate strong performance
going forward, benefiting from the higher rate environment as it is structured with floating rate loans. Within
European and US Real Estate Debt strategies we continue to find very attractive short-term real estate debt
opportunities, across both construction as well as bridge and value-add transactions, primarily first lien senior
secured. Given today’s environment where banks have significantly retrenched from lending in this space, the
teams are able to originate loans at attractive yields while structuring them with very conservative parameters.

Within Corporate Private Debt, the strategies generated positive performance, across North America and
Europe. These strategies continue to be positioned well as a result of prudent credit selection and conservative
loan structuring. As the impact of continued interest rate increases work its way through the economy, the
strategies are particularly sensitive to those industries and businesses that may not be able to bear the higher
financing costs and therefore are monitoring and evaluating how companies are planning for and managing for
any potential slowdown. As base rates have been increasing, the corporate private credit strategies have been
able to achieve higher coupons that offer investors greater income potential without sacrificing credit quality.
The origination pipeline remains strong, deploying capital into projects with reputable and proven borrowers, in
senior secured instruments with defensive characteristics where downside protection has been the leading
investment criterion.

The Infrastructure Private Debt strategy was positive and exhibited resiliency despite higher cost of capital
across their borrowers. The portfolio returns benefit from rates being higher for longer, and there is still much to
be done in this sub-set of the investment universe. Artificial Intelligence is just getting started but already driving
an incredible demand for power, and spending on clean energy technology is expected to grow at a significant
rate.
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Global Agriculture Strategy

The strategy delivered solid returns in the quarter. Each of the strategy’s recently added partnerships have
continued to be integrated into the portfolio and have generally performed well through the initial periods for
those investments. Outside of the most recently closed partnerships, operational performance across the
portfolio was somewhat muted. Although commodity prices have generally been softening, most of the
commodities to which the strategy is exposed remain at levels that are historically normal and broadly
consistent with our long-term expectations. Finally, the strategy is active in exploring follow-on opportunities
within the existing platforms, and there are several new partnership opportunities under consideration.

Private Equity Strategy
During the quarter, the strategy generated a positive return. The strategy is in final stages of closing a new direct

investment in the US healthcare services sector, and we continue to be highly selective with a deep pipeline of
opportunities.

17 | Fiera Capital Corporation | Management's Discussion and Analysis Q2 2024



Market, Economic and Investment Strategy Performance Review

Table 1 — Public Markets Performance as at June 30, 2024

5 yrs or since inception (SI1)*

Q22024 YTD 1yr 3yr Sl if inception < 5 yrs)
Public Market strategies Benchmarks Inception Date | Currency | Strategy return Addedvalue Quartile | Strategy return Added value Quartile | Strategyreturn Addedvalue Quartile | Strategy return Addedvalue Quartile | Strategyreturn Addedvalue Quartile
Balanced Investment Strategies
Balanced Core Blended Benchmark™ Jan-1988 CAD 0.74 (1.03) 3 5.60 (1.67) 2 10.33 (2.82) 3 5.87 0.98 1 8.01 0.79 2
Balanced EFT Blended Benchmark'? Apr-1993 CAD 114 (0.41) 2 5.63 (0.99) 2 10.17 (2.31) 3 6.84 0.65 1 8.77 0.78 1
Diversified Balanced Blended Benchmark®® Jan-2004 CAD 1.38 (0.71) 2 4.93 (2.52) 3 9.03 (4.43) 4 4.42 (2.57) 3 6.51 (1.36) 3
Tactical Asset Allocation Blended Benchmark Jan-2006 CAD 1.41 (0.02) N/A 4.63 (0.42) N/A 8.07 (1.49) N/A 4.46 0.22 N/A 6.90 0.56 N/A
Large Cap Equity
Canadian Equity S&P/TSX Jan-2013 CAD 1.04 1.57 1 8.76 2.70 1 14.26 213 1 10.71 4.73 1 11.91 2.63 1
Canadian Equity Core S&P/TSX Jan-1992 CAD (0.32) 0.21 3 7.33 1.27 2 12.64 0.52 2 9.42 3.45 1 10.87 1.59 1
US Equity Core S&P 500 Dec-2015 usb 2.21 (2.07) 3 13.67 (1.62) 3 24.00 (0.56) 2 10.87 0.86 1 15.47 0.43 1
US Equity S&P 500 Apr-2009 CAD 0.88 (4.57) 4 10.24 (9.40) 4 17.70 (11.10) 4 12.38 (1.36) 3 16.03 (0.08) 2
International Equity MSCI EAFE Jan-2010 CAD 2.49 1.80 1 12.98 3.67 1 17.52 2.19 2 8.37 2.00 1 11.76 4.31 1
Global Equity MSCI World Oct-2009 CAD 2.88 (0.89) 3 13.62 (2.34) 3 18.94 (5.34) 3 10.18 (0.29) 2 13.76 0.95 2
Atlas Global Companies MSCI World Apr-2017 CAD (4.40) (8.18) 4 2.20 (13.76) 4 9.13 (15.16) 4 2.87 (7.60) 4 11.66 (1.15) 3
Small Cap, Emerging and Frontier
Canadian Equity Small Cap Core S&P/TSX Small Cap Jan-1987 CAD (1.52) (2.37) 4 7.44 (1.39) 3 9.55 (4.88) 4 031 (0.97) 4 8.99 0.93 3
Canadian Equity Small Cap S&P/TSX Small Cap Jan-1989 CAD - (0.85) 3 6.74 (2.10) 4 14.20 (0.23) 3 3.36 2.07 3 8.69 0.63 4
US SMid Cap Growth Russell 2500 Growth Apr-2000 usb (5.89) (1.68) 4 1.98 (1.96) 3 9.89 0.87 2 2.04 6.16 1 12.83 5.25 1
Emerging Markets MSCI Emerging Markets Jul-2010 usb 7.18 1.89 1 14.67 7.18 1 28.62 16.07 1 1.45 6.52 1 5.09 1.99 2
Emerging Markets Select MSCI EM Ex-Select Markets'® Jan-2021 usb (3.21) 1.00 4 8.06 10.23 3 18.96 15.94 1 11.80 8.89 1 18.51 12.68 1
Frontier Markets MSCI Frontier Markets Mar-2010 usb 0.59 0.05 3 12.44 6.51 3 26.60 14.29 2 11.47 14.68 1 14.85 12.64 1
Liquid Alternatives
Emerging & Frontier Opportunities No Benchmark Sep-2013 usb 1.98 N/A N/A 13.68 N/A N/A 25.63 N/A N/A 11.82 N/A N/A 14.58 N/A N/A
Canadian Fixed Income Strategies
Active Core FTSE Canada Overall Universe Jan-2018 CAD 0.91 0.05 4 (0.26) 0.12 4 4.00 0.31 4 (1.63) 0.15 4 0.44 0.49 4
Strategic Core FTSE Canada Overall Universe Jan-2018 CAD 0.96 0.10 3 0.07 0.44 2 4.75 1.06 2 (1.53) 0.25 4 0.58 0.63 2
Integrated Core FTSE Canada Overall Universe Jan-1993 CAD 1.03 0.17 2 0.06 0.43 2 4.45 0.76 2 (1.18) 0.60 2 0.61 0.65 2
Relative Value FTSE Canada All Government Dec-2017 CAD 0.82 0.04 N/A (0.88) 0.02 N/A 2.86 0.11 N/A (2.21) 0.16 N/A 0.19 0.75 N/A
Corporate Universe FTSE Canada Corporate Universe Mar-2012 CAD 1.32 0.23 3 1.67 0.51 3 7.22 0.76 3 0.41 0.49 2 191 0.51 3
Infrastructure Debt Blended Benchmark® Feb-2015 CAD 1.45 0.65 N/A 0.36 1.91 N/A 5.56 3.12 N/A (1.67) 1.47 N/A 0.57 1.42 N/A
Foreign Fixed Income
Global Multi-Sector Income Bloomberg Global AGG Bond Index CAD-hedgedm Dec-2009 CAD (0.82) (0.75) 4 131 1.51 4 8.76 5.37 3 2.10 1.02 3 2.57 1.92 3
High Grade Core Intermediate Bloomberg Intermediate US Aggregate Jan-2005 usb 0.46 - 4 (0.06) (0.10) 4 3.12 (0.43) 4 (1.51) 0.26 4 0.63 0.41 4
Tax Efficient Core Intermediate 1-10 Yr Bloomberg Barclays 1-10 Year Municipal Apr-2007 usb (0.39) 0.01 4 (0.83) (0.06) 4 245 0.14 4 (0.27) 0.08 3 0.96 (0.06) 4
Tax Efficient Core Plus Bloomberg Barclays 1-10 Year Municipal Jan-2012 usb (0.22) 0.19 3 (0.41) 0.36 3 3.65 1.34 2 (0.06) 0.29 1 1.36 0.33 2

("Blended Benchmark

“IBlended Benchmark

'Blended Benchmark

“Blended Benchmark

“'Blended Benchmark

“select Markets

7'BBG Barclays Global Agg. Bond Index
CAD-Hedged

Important Disclosures:

40% FTSE Canada Universe; 20% S&P TSX; 40% MSCI World CAD
45% (60% FTSE Canada Short Term & 40% FTSE Canada Universe); 20% S&P/TSX; 10% S&P 500; 10% MSCI EAFE CAD; 10% MSCI World CAD; 5% MSCI World CAD Hedged
329 FTSE Canada 91 Day Tbill + 4%; 20% FTSE Canada Universe; 15% S&P TSX; 33% MSCI World CAD
5% FTSE Canada 91 Day Tbill; 25% FTSE Canada Universe; 20% S&P TSX; 10% S&P 500; 10% MSCI EAFE; 5% MSCI EM; 25% Real Assets
Interpolated FTSE Canada Mid Provincial Bond Index & FTSE Long Provincial Bond Index
China; South Korea; Taiwan; India; Brazil; South Africa; Russia

No benchmark since inception, then BBG Barclays Global AGG Bond Index hedged in CAD since April 2, 2023

Performance returns are annualized for periods of 1 year and up.
All returns are presented gross of management and custodial fees and withholding taxes but net of all trading expenses.
The performance returns above assume reinvestment of all dividends.

Each strategy listed above represents a single discretionary portfolio or group of discretionary portfolios that collectively rep
The since inception date represents the earliest date at which a discretionary portfolio was in operation within the strategy.
The above composites and pooled funds were selected from the Firm's major investment strategies.

Quartile rankings are calculated using eVestment.

GIPS Composites are available upon request.

a unique i strategy or
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Table 2 — Private Markets Performance as at June 30, 2024

Performance - Since
Inception Total Undrawn
Inception | Open- | Closed- Gross NAV Commitment
Private Markets strategies Currency date ended | ended | Return” IRR? (in SM) (inSM)
Real Estate
Fiera Real Estate CORE Fund L.P. CAD Jun-13 v 8.34% — 3,039 58
Fiera Real Estate Small Cap Industrial Fund CAD Mar-15 v 14.51% — 966 1
Fiera Real Estate Long Income Fund (UK) GBP Aug-09 v 5.41% - 242 11
Infrastructure
EagleCrest Infrastructure (for Canadian
Investors only)(3) CAD Jan-16 v — 5.40% 1,702 80
EagleCrest Infrastructure (for Global
Investors)” usD Jun-18 v - 8.73% 1,591 58
Private Credit
Fiera Real Estate Financing Fund CAD Dec-06 v 12.26% — 741 —
Fiera Infrastructure Debt Fund Il LP CAD Nov-21 v — 11.88% 174 125
Fiera Infrastructure High Yield Debt Fund LP usD Apr-22 v 10.30% 39 10
Clearwater Capital Partners Direct Lending
Opportunities Fund, L.P. usb Aug-18 v — 11.70% 611 —
Fiera Private Debt Fund VI CAD Feb-19 v 5.12% — 634 —
Fiera Comox Private Credit Opportunities
Open-End Fund L.P.* usD Apr-20 v - 8.94% 499 57
Global Agriculture
Fiera Comox Global Agriculture Open-End
Fund L.p.# usD Jul-17 v — 8.92% 1,687 27
Private Equity
Fiera Comox Global Private Equity Fund |
Lp.@ usD Sep-18 v — 17.54% 620 69
Diversified Private Markets Solutions
Fiera Diversified Lending Fund®® CAD Apr-08 v 9.13% - 1,922 —
Fiera Global Diversified Lending Master
Fund, L.p.5® usD Jun-18 v 8.38% — 162 —
Fiera Diversified Real Assets Fund®® CAD Jun-19 v 5.74% - 590 -
Fiera Diversified Real Estate Fund®® CAD Jul-13 v 6.63% - 539 -
Important Disclosures:

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

& Represents the performance of EagleCrest Infrastructure Canada LP, the parallel investment vehicle for Canadian investors only. Return shown gross of
management fees, performance fees, fund operating expenses and adjusted for FX movements. The NAV and Total Undrawn Commitment include the
relevant strategy investment values of EagleCrest Infrastructure Canada LP.

“) Gross IRR shown net of fund operating expenses
) Strategies with diversified allocation to various private debt LP, including some above mentioned
) Gross returns recalculated with actual fees and expenses incurred by the funds that the pooled fund invested into

@ Represents the aggregate performance of assets available to global investors. Return shown gross of management fees, performance fees, fund
operating expenses and adjusted for FX movements. The NAV and Total Undrawn Commitment include the investment values of the shared assets in
the combined EagleCrest strategy (assets shared between EagleCrest Infrastructure Canada LP and EagleCrest Infrastracture SCSp).
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Equity markets continued their strong performance in the second quarter as interest rate cuts began in Canada.
Although the economy seems well positioned for a soft landing, we remain cautious as there are risks of a
second wave of inflation or on the contrary, deterioration in economic growth if the right balance is not
achieved. Despite these uncertain macroeconomic conditions, the Company has a solid plan for growth and
increased sales and distribution resources in each of our four key regions for the remainder 2024 and beyond.

In 2023, the Company began its transition from a global distribution model to a new regionalized distribution
model focused on building local capabilities (the “Regionalized Distribution Model”). In connection with the
Regionalized Distribution Model and in order to allow the Company to expand and strengthen its presence in the
United States, the EMEA region (Europe, Middle East and Africa) and Asia, new regional chief executive officers
were appointed in 2023 and in early 2024 in each of these regions as well as in Canada. To that effect, (i) Klaus
Schuster was appointed on May 30, 2023 as Executive Director and Chief Executive Officer, Fiera EMEA, (ii) Eric
Roberts was appointed on November 13, 2023 as Executive Director and Chief Executive Officer, Fiera USA, (iii)
Robert Petty, who has been with Fiera Capital since 2018, was appointed on September 29, 2023 as Executive
Director and CEO of Fiera Asia, and (iv) Maxime Ménard was appointed on January 8, 2024 as President and
Chief Executive Officer, Fiera Canada and Global Private Wealth. This Regionalized Distribution Model, including
the nomination of regional chief executive officers in each of the key regions in which we operate, will drive
closer proximity to clients, better knowledge of local markets and executive leadership for all employees in such
regions. With expanded regional capabilities, Fiera Capital has a solid plan for growth by increasing sales and
distribution resources, which includes entering into and opening offices in new key markets in order to develop
new business opportunities.

The company’s top-tier investment platform and ability to build diversified portfolios with a range of public and
private market strategies is a unique and highly competitive advantage in the asset management industry. This
will ensure that we are viewed by our clients as the best-in-class solutions provider both globally and across
asset classes, underpinned by leading-edge research, innovation and client-centricity. For Institutional investors,
we want to continue to be a global counselor to meet their long-term investment objectives. In the Financial
Intermediary channel, we want to keep being the partner of choice for alpha-generating solutions that
contribute to long-term sustainable prosperity. Finally in the Private Wealth space, we will continue to offer
institutional grade investment advice and capabilities to our high-net-worth clients.

The Company has continued to demonstrate its resilience through our growing and scalable Private Markets
platform, which provides a differentiated value proposition to investors, further highlighting the depth and
diversity of our investment strategies and prudent approach to capital allocation. We are passionate about
identifying opportunities and providing innovative investment solutions to our clients during this period of
uncertainty.

We remain focused on executing against the following key strategic priorities:

1. Constructing optimized 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;

2. Offering innovative investment strategies, where each has a purpose. We design strategies as building
blocks that are complementary to one another;

3. Contributing to socially responsible outcomes. In every investment we make, we optimize first and
foremost for financial returns while also considering the long term sustainability impact of the decision
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fostering sustainable prosperity. We embed social responsibility in everything we do, including our
enterprise commitments and policies, investment processes and impact measurement and reporting;

4. Delivering value for our shareholders. We affect all our internal capital and resource allocation
decisions with a disciplined value lens for our shareholders. In response to the challenging economic
environment, the Company continued its efforts of streamlining its operations. We will continue to focus
on the efficiency of operations and prioritization of our internal resources towards revenue generating
activities; and

5. Harnessing the intellectual capital of our diverse and inclusive team. 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.

We are confident in our ability to execute on our strategic priorities and being more efficient allocators of capital
to drive profitable revenue growth that will ultimately generate long-term value for our clients and
shareholders.
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Table 3 - Interim Condensed Consolidated Statements of Earnings (Loss) for the three months ended June 30,
2024 and 2023, and March 31, 2024

STATEMENTS OF EARNINGS FOR THE THREE MONTHS ENDED VARIANCE
(in $ thousands except per share data) June 30, March 31, June 30, QoQ Change YoY Change
2024 2024 2023 FAV / (UNF)®@ FAV / (UNF)®@
Revenues
Base management fees 149,343 151,537 149,793 (2,194) (450)
Performance fees 2,544 2,785 955 (241) 1,589
Commitment and transaction fees 4,287 1,315 5,927 2,972 (1,640)
Share of earnings in joint ventures and
associates 2,689 6,287 594 (3,598) 2,095
Other revenues 5,923 6,191 2,574 (268) 3,349
Total revenues 164,786 168,115 159,843 (3,329) 4,943
Expenses
Selling, general and administrative
expenses 124,315 126,493 118,326 2,178 (5,989)
Amortization and depreciation 12,603 12,842 13,435 239 832
Restructuring, acquisition related and
other costs 5,140 4,493 3,448 (647) (1,692)
Interest on long-term debt and
debentures 12,431 11,703 11,215 (728) (1,216)

Interest on lease liabilities, foreign
exchange revaluation and other

financial charges 2,087 2,922 (2,370) 835 (4,457)
Loss (gain) on investments, net (222) 13 157 235 379
Accretion and change in fair value of
purchase price obligations and other (680) (1,119) (2,024) (439) (1,344)

Other expenses (income) 3 2 595 (1) 592

Total expenses 155,677 157,349 142,782 1,672 (12,895)
Earnings before income taxes 9,109 10,766 17,061 (1,657) (7,952)

Income tax expense 2,531 1,000 5,140 (1,531) 2,609
Net earnings 6,578 9,766 11,921 (3,188) (5,343)
Attributable to:

Company’s shareholders 4,895 7,645 10,484 (2,750) (5,589)

Non-controlling interest 1,683 2,121 1,437 (438) 246
Net earnings 6,578 9,766 11,921 (3,188) (5,343)
BASIC PER SHARE

Adjusted EBITDA™ 0.42 0.43 0.44 (0.01) (0.02)

Net earnings 0.05 0.07 0.10 (0.02) (0.05)

Adjusted net earnings™ 0.23 0.25 0.28 (0.02) (0.05)
DILUTED PER SHARE

Adjusted EBITDA™Y 0.42 0.42 0.37 — 0.05

Net earnings 0.04 0.07 0.09 (0.03) (0.05)

Adjusted net earnings'” 0.23 0.24 0.24 (0.01) (0.01)

@ Refer to the “Non-IFRS Measures” Section beginning on page 53 and the related reconciliations on pages 66-69
@ FAV: Favourable - UNF: Unfavourable
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Table 4 - Interim Condensed Consolidated Statements of Earnings for the six-month periods ended June 30,
2024 and 2023

STATEMENTS OF EARNINGS FOR THE SIX-MONTH PERIODS ENDED VARIANCE
(in $ thousands except per share data) June 30, YoY Change
2024 FAV / (UNF)®@
Revenues
Base management fees 300,880 297,221 3,659
Performance fees 5,329 4,858 471
Commitment and transaction fees 5,602 8,828 (3,226)
Share of earnings in joint ventures and associates 8,976 1,180 7,796
Other revenues 12,114 4,847 7,267
Total revenues 332,901 316,934 15,967
Expenses
Selling, general and administrative expenses 250,808 239,101 (11,707)
Amortization and depreciation 25,445 27,148 1,703
Restructuring, acquisition related and other costs 9,633 11,458 1,825
Interest on long-term debt and debentures 24,134 21,808 (2,326)
Interest on lease liabilities, foreign exchange revaluation and
other financial charges 5,009 (1,580) (6,589)
Loss (gain) on investments, net (209) (1,130) (921)
Accretion and change in fair value of purchase price
obligations and other (1,799) (2,505) (706)
Other expenses (income) 5 6,174 6,169
Total expenses 313,026 300,474 (12,552)
Earnings before income taxes 19,875 16,460 3,415
Income tax expense 3,531 5,287 1,756
Net earnings 16,344 11,173 5,171
Attributable to:
Company’s shareholders 12,540 7,967 4,573
Non-controlling interest 3,804 3,206 598
Net earnings 16,344 11,173 5,171
BASIC PER SHARE
Adjusted EBITDA™ 0.85 0.82 0.03
Net earnings 0.12 0.08 0.04
Adjusted net earnings'” 0.48 0.51 (0.03)
DILUTED PER SHARE
Adjusted EBITDAY 0.83 0.80 0.03
Net earnings 0.12 0.08 0.04
Adjusted net earnings'” 0.47 0.49 (0.02)

@ Refer to the “Non-IFRS Measures” Section beginning on page 53 and the related reconciliations on pages 66-69
@ FAV: Favourable - UNF: Unfavourable
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RESULTS FROM OPERATIONS AND OVERALL PERFORMANCE — AUM AND REVENUES
Assets under Management

AUM is the main driver of Fiera Capital’s revenues. Fiera Capital’s revenues, for the most part, are calculated as a
percentage of the Company’s AUM. The change in the Company’s AUM is determined by i) the amount of new
mandates in Public Markets and new subscriptions, including committed, undeployed capital in Private Markets
(“New”); ii) the amount of lost mandates (“Lost”); iii) the amount of inflows and outflows from existing clients,
including return of capital in Private Markets (“Net Contributions”); iv) income distributions in Private Markets
("Income Distributions"); v) the increase or decrease in the market value of the assets held in the portfolio of
investments and foreign exchange impact ("Market"); and vi) inflows and outflows of AUM from business
acquisitions and dispositions (“Strategic”). "Net Organic Growth" is the sum of New mandates, Lost mandates,
and Net Contributions.

AUM includes committed, undeployed capital which represents capital committed by investors towards the
Company's Private Markets investment strategies that have not yet been deployed. Committed capital that has
been deployed does not affect overall AUM. Average assets under management (“Average AUM”) for a given
period is the average of the ending value of AUM of each of the months during the period.

The following tables (Tables 5 to 13) present a continuity of changes in the Company’s assets under

management by investment platform, distribution channel and geographic region, primarily based on client
location.
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Current Quarter versus Previous Quarter

Table 5 — Quarterly Activity Continuity Schedule (in $ millions)

PUBLIC MARKETS PRIVATE MARKETS
TOTAL TOTAL
Financial Private PUBLIC Financial Private | PRIVATE
Institutional | Intermediaries Wealth | MARKETS | Institutional | Intermediaries Wealth | MARKETS
AUM - March 31, 2024 73,876 61,287 11,145 146,308 14,122 1,573 3,162 18,857 | 165,165
Canada 460 — 204 664 145 8 2 155 819
New United States — 64 144 208 - - 3 3 211
EMEA 87 18 — 105 212 — — 212 317
Asia — — — = — — — = =
547 82 348 977 357 8 5 370 1,347
Canada (1,341) (4,468) (71) (5,880) (45) (16) (2) (63) (5,943)
Lost United States — (460) (214) (674) — — — = (674)
EMEA — — — = — — — = =
Asia — — — = — — — = =
(1,341) (4,928) (285) (6,554) (45) (16) (2) (63) (6,617)
Canada (591) (1,187) (316) (2,094) (131) 130 (17) (18) (2,112)
Net United States (183) 30 (131) (284) — — — = (284)
Contributions ENEA 4 (12) — (8) (1) — — (1) (9)
Asia (5) (80) — (85) (22) — — (22) (107)
(775) (1,249) (447) (2,471) (154) 130 (17) (41) (2,512)
Canada (1,472) (5,655) (183)  (7,310) (31) 122 (17) 74| (7,236)
Net Organic  United States (183) (366) (201) (750) - - 3 3 (747)
Growth EMEA 91 6 — 97 211 — - 211 308
Asia (5) (80) — (85) (22) — — (22) (107)
Total Net Organic Growth (1,569) (6,095) (384) (8,048) 158 122 (14) 266 | (7,782)
Income Distributions — — — = (26) (12) (18) (56) (56)
Market 775 492 189 1,456 207 (122) (6) 79 1,535
AUM - June 30, 2024 73,082 55,684 10,950 139,716 14,461 1,561 3,124 19,146 | 158,862

Table 6 — Assets under Management by Geographic Region - Quarterly Activity Continuity Schedule (in $
millions)

March 31, Net| Net Organic Income
2024 Lost | Contributions Growth | Distributions Market | June 30, 2024
Canada 112,042 819 (5,943) (2,112) (7,236) (53) 1,114 105,867
United States 36,600 211 (674) (284) (747) — 119 35,972
EMEA 12,294 317 — (9) 308 (3) 212 12,811
Asia 4,229 — — (107) (107) — 90 4,212
Total 165,165 1,347 (6,617) (2,512) (7,782) (56) 1,535 158,862

Consolidated AUM as at June 30, 2024 was $158.9 billion compared to $165.2 billion as at March 31, 2024, a
decrease of $6.3 billion or 3.8%. The decrease in AUM was due to lost mandates of $6.6 billion and negative net
contributions of $2.5 billion, partly offset by a favourable market impact of $1.5 billion from equity and fixed
income mandates, and new mandates of $1.3 billion. Average quarterly AUM was $159.1 billion compared to
$164.8 billion as at March 31, 2024, a decrease of $5.7 billion or 3.5%.
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Table 7 — Public Markets Assets under Management Breakdown - Quarterly Activity Continuity Schedule (in $
millions)

Public Markets, excluding AUM sub-advised Public Markets AUM sub-advised
by PineStone by PineStone TOTAL
Financial Private Financial Private PUBLIC
Institutional | Intermediaries Wealth TOTAL | Institutional | Intermediaries Wealth TOTAL| MARKETS

AUM -
March 31, 2024 52,128 38,701 8,170 98,999 21,748 22,586 2,975 47,309 146,308
New 544 38 344 926 3 44 4 51 977
Lost (663) (1,112) (267) (2,042) (678) (3,816) (18) (4,512) (6,554)
Net Contributions (294) (1,258) (362) (1,914) (481) 9 (85) (557) (2,471)
Net Organic Growth (413) (2,332) (285) (3,030) (1,156) (3,763) (99) (5,018) (8,048)
Market 279 101 169 549 496 391 20 907 1,456
AUM -
June 30, 2024 51,994 36,470 8,054 96,518 21,088 19,214 2,896 43,198 139,716
Public Markets

Public Markets AUM as at June 30, 2024 was $139.7 billion compared to $146.3 billion as at March 31, 2024, a
decrease of $6.6 billion or 4.5%. The decrease in AUM was primarily due to lost mandates of $6.6 billion and
negative net contributions of $2.5 billion. Lost mandates of $4.5 billion were related to PineStone equity
mandates for clients in Canada and the United States, which to our knowledge, primarily transferred directly to
PineStone, and included $3.4 billion related to a large Financial Intermediary client. Excluding AUM sub-advised
by PineStone, there was $1.1 billion of lost mandates in the Financial Intermediaries distribution channel relating
to fixed income mandates in Canada. In addition, there was $0.7 billion of lost mandates in the Institutional
distribution channel, related primarily to fixed income mandates for clients in Canada and $0.3 billion in the
Private Wealth distribution channel related to various mandates for clients in the United States. Negative net
contributions were primarily from a $1.2 billion net outflow from the Financial Intermediaries distribution
channel, primarily from fixed income mandates for clients in Canada and a $0.8 billion net outflow from the
Institutional distribution channel, of which $S0.5 billion related to PineStone equity mandates for ongoing client
relationships where clients simply rebalanced their overall investment in strategies sub-advised by PineStone,
and the remainder related primarily to fixed income mandates for clients in Canada. In addition, there was a
$0.4 billion net outflow in Private Wealth, from various mandates for clients in Canada and the United States.
These decreases were partly offset by a favourable market impact from equity and fixed income mandates of
$1.5 billion, and new mandates of $1.0 billion. The new mandates included $0.5 billion from the Institutional
distribution channel, primarily fixed income mandates for clients in Canada and EMEA, $0.3 billion from the
Private Wealth Distribution channel, from various mandates for clients in Canada and the United States, and
$0.1 billion from the Financial Intermediaries distribution channel.

Private Markets

Private Markets AUM as at June 30, 2024 was $19.1 billion compared to $18.9 billion as at March 31, 2024, an
increase of $0.2 billion or 1.1%. The increase in AUM was primarily due to new mandates of $0.4 billion from the
Institutional distribution channel, primarily Agriculture mandates for clients in Canada and Infrastructure
mandates for clients in EMEA.

Consolidated AUM at June 30, 2024 included committed, undeployed capital in Private Markets of $1.3 billion,
compared to $1.4 billion at March 31, 2024.
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Current Quarter versus Prior-Year Quarter

Table 8 — Assets under Management by Investment Platform, Distribution Channel and Geographic Region —
Yearly Activity Continuity Schedule (in $ millions)

PUBLIC MARKETS PRIVATE MARKETS
TOTAL TOTAL
Financial Private PUBLIC EHELE] Private | PRIVATE
Institutional | Intermediaries Wealth | MARKETS | Institutional | Intermediaries Wealth | MARKETS
AUM - June 30, 2023 75,878 59,073 10,353 145,304 13,979 1,203 3,711 18,893 | 164,197
Canada 1,770 118 502 2,390 873 35 62 970 3,360
New United States 65 704 308 1,077 137 - 3 140 1,217
EMEA 122 20 1 143 366 — 1 367 510
Asia — — — = 8 — — 8 8
1,957 842 811 3,610 1,384 35 66 1,485 5,095
Canada (2,777) (7,937) (212)  (10,926) (201) (47) (110) (358)] (11,284)
Lost United States (4,648) (1,101) (410) (6,159) - - - —  (6,159)
EMEA - (33) - (33) (74) - (1) (75) (108)
Asia — — — — (6) — — (6) (6)
(7,425) (9,071) (622) (17,118) (281) (47) (111) (439)| (17,557)
Canada (2,803) (2,311) (1,078) (6,192) (412) 144 (141) (409) (6,601)
Net United States (884) 466 (42) (460) (22) — (8) (30) (490)
Contributions FMEA 2 101 (16) 87 (44) - (1) (45) 42
Asia 455 (185) — 270 (28) — — (28) 242
(3,230) (1,929) (1,136) (6,295) (506) 144 (150) (512)| (6,807)
Canada (3,810) (10,130) (788) (14,728) 260 132 (189) 203 | (14,525)
Net Organic  United States (5,467) 69 (144) (5,542) 115 — (5) 110 | (5,432)
Growth EMEA 124 88 (15) 197 248 - (1) 247 444
Asia 455 (185) - 270 (26) - - (26) 244
Total Net Organic Growth (8,698) (10,158) (947) (19,803) 597 132 (195) 534 | (19,269)
Income Distributions — — — — (329) (45) (161) (535) (535)
Market 6,422 6,769 1,544 14,735 214 271 (231) 254 14,989
Strategic™ (520) — — (520) — — — = (520)
AUM - June 30, 2024 73,082 55,684 10,950 139,716 14,461 1,561 3,124 19,146 | 158,862

Relates to the sale of three Public Markets funds that were sub-advised by PineStone to NYLIM, in connection with the strategic distribution
partnership. Refer to the "Strategic Transactions" Section on Page 3 for further details.
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Table 9 — Assets under Management by Geographic Region - Yearly Activity Continuity Schedule (in $ millions)

Net| Net Organic Income
June 30, 2023 Lost  Contributions Growth | Distributions Market Strategic(” June 30, 2024
Canada 112,414 3,360 (11,284) (6,601) (14,525) (451) 8,429 — 105,867
United States 36,579 1,217 (6,159) (490) (5,432) (24) 5,369 (520) 35,972
EMEA 11,905 510 (108) 42 444 (43) 505 — 12,811
Asia 3,299 8 (6) 242 244 (17) 686 — 4,212
Total 164,197 5,095 (17,557) (6,807)  (19,269) (535) 14,989 (520) 158,862

Relates to the sale of three Public Markets funds that were sub-advised by PineStone to NYLIM, in connection with the strategic distribution
partnership. Refer to the "Strategic Transactions" Section on Page 3 for further details.

Consolidated AUM was $158.9 billion as at June 30, 2024 compared to $164.2 billion as at June 30, 2023, a
decrease of $5.3 billion or 3.2%. The decrease in AUM was primarily due to lost mandates of $17.6 billion,
negative net contributions of $6.8 billion, income distributions of $0.5 billion, and the sale of PineStone sub-
advised funds to New York Life Investments for $0.5 billion. These decreases were partly offset by a favourable
market impact of $15.0 billion, primarily from equity mandates, and new mandates of $5.1 billion. Average

quarterly AUM was $159.1 billion compared to $164.5 billion as at June 30, 2023, a decrease of $5.4 billion or
3.3%.

Table 10 — Public Markets Assets under Management Breakdown - Yearly Activity Continuity Schedule (in $
millions)

Public Markets, excluding AUM sub-advised Public Markets AUM sub-advised
by PineStone by PineStone
y L TOTAL
Financial Private Financial Private PUBLIC
Institutional | Intermediaries Wealth TOTAL | Institutional | Intermediaries Wealth TOTAL| MARKETS

AUM - June 30, 2023 51,126 36,368 7,715 95,209 24,752 22,705 2,638 50,095 145,304
New 1,926 710 717 3,353 31 132 94 257 3,610
Lost (1,846) (1,707) (582) (4,135) (5,579) (7,364) (40) (12,983) (17,118)
Net Contributions (1,641) (2,338) (921) (4,900) (1,589) 409 (215) (1,395) (6,295)
Net Organic Growth (1,561) (3,335) (786) (5,682) (7,137) (6,823) (161)  (14,121) (19,803)
Market 2,429 3,437 1,125 6,991 3,993 3,332 419 7,744 14,735
Strategic™ - - - = (520) - - (520) (520)
AUM -
June 30, 2024 51,994 36,470 8,054 96,518 21,088 19,214 2,896 43,198 139,716

WRelates to the sale of three Public Markets funds that were sub-advised by PineStone to NYLIM, in connection with the strategic distribution
partnership. Refer to the "Strategic Transactions" Section on Page 3 for further details.

Public Markets

Public Markets AUM as at June 30, 2024 was $139.7 billion compared to $145.3 billion as at June 30, 2023, a
decrease of $5.6 billion or 3.9%. The decrease in AUM was primarily due to lost mandates of $17.1 billion,
negative net contributions of $6.3 billion, and the sale of PineStone sub-advised funds to NYLIM for $0.5 billion.
Lost mandates of $13.0 billion were related to PineStone equity mandates, including $10.6 billion of AUM
outflows which, to our knowledge, transferred directly to PineStone and $2.4 billion of AUM outflows which did
not transfer to PineStone. Of the $13.0 billion of lost PineStone equity mandates, $6.8 billion related to a large
Financial Intermediary client of which approximately $5.8 billion was transferred directly to PineStone. Excluding
AUM sub-advised by PineStone, there was $1.7 billion of lost mandates in the Financial Intermediaries
distribution channel, of which $1.1 billion related to fixed income mandates in Canada and the remainder mainly
related to clients in the United States. In addition, there was $1.8 billion of lost mandates in the Institutional
distribution channel primarily from fixed income mandates for clients in Canada and $0.6 billion of lost
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mandates in the Private Wealth distribution channel from various mandates for clients in Canada and the United
States. Negative net contributions were primarily from a $3.2 billion net outflow from the Institutional
distribution channel, of which $1.6 billion related to PineStone equity mandates for ongoing client relationships
where clients simply rebalanced their investment in strategies sub-advised by PineStone, and the remainder
related primarily to fixed income mandates for clients in Canada. In addition, there was a $1.9 billion net outflow
in the Financial Intermediaries distribution channel, mainly in Fixed Income mandates for clients in Canada,
partly offset by positive net contributions for clients in the United States, and a $1.1 billion net outflow in the
Private Wealth distribution channel, in various mandates for clients in Canada. These decreases were partly
offset by a favourable market impact of $14.7 billion, primarily from equity mandates, and new mandates of
$3.6 billion. The new mandates included $2.0 billion from the Institutional distribution channel for various equity
and fixed income mandates that were mainly for clients in Canada, $0.8 billion from the Financial Intermediaries
distribution channel, mainly fixed income mandates for clients in the United States, and $0.8 billion from the
Private Wealth distribution channel, mainly for clients in Canada and the United States.

Private Markets

Private Markets AUM as at June 30, 2024 was $19.1 billion compared to $18.9 billion as at June 30, 2023, an
increase of $0.2 billion or 1.1%. The increase in AUM was due to new mandates of $1.5 billion and a favourable
market impact of $0.3 billion. The new mandates were primarily from the Institutional distribution channel,
mainly in Agriculture, Real Estate, and Private Credit Strategies for clients in Canada and Infrastructure and Real
Estate strategies for clients in EMEA. These increases were partly offset by negative net contributions of
$0.5 billion, income distributions of $0.5 billion, and lost mandates of $0.4 billion. The negative net contributions
were primarily from the Institutional and Private Wealth distribution channels, mainly in Private Credit and Real
Estate mandates for clients in Canada. The lost mandates were primarily from the Institutional distribution
channel and mainly in Real Estate mandates for clients in Canada and Infrastructure mandates for clients in
EMEA, and the Private Wealth distribution channel, mainly in Real Estate and Private Credit mandates for clients
in Canada.

Consolidated AUM as at June 30, 2024 included committed, undeployed capital in Private Markets of
$1.3 billion, compared to $1.7 billion as at June 30, 2023.
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Year-to-Date Activity

Table 11 — Assets under Management by Investment Platform, Distribution Channel and Geographic Region —
Year-to-Date Activity Continuity Schedule (in $ millions)

PUBLIC MARKETS PRIVATE MARKETS
TOTAL TOTAL
Financial Private PUBLIC Financial Private | PRIVATE
Institutional | Intermediaries Wealth | MARKETS | Institutional | Intermediaries Wealth | MARKETS
AUM - December 31, 2023 74,847 57,895 10,473 143,215 13,758 1,189 3,531 18,478 | 161,693
Canada 843 117 297 1,257 570 18 16 604 1,861
New United States 65 189 163 417 136 - 3 139 556
EMEA 87 18 — 105 227 — — 227 332
Asia — — — — 2 — — 2 2
995 324 460 1,779 935 18 19 972 2,751
Canada (1,386) (4,496) (151) (6,033) (65) (17) (7) (89) (6,122)
Lost United States (2,660) (503) (282) (3,445) — — — —  (3,445)
EMEA — — — = (6) — — (6) (6)
Asia — — — = — — — = =
(4,046) (4,999) (433) (9,478) (71) (17) (7) (95) (9,573)
Canada (1,421) (1,593) (484) (3,498) (161) 154 (40) (47) (3,545)
Net United States (454) 396 (64) (122) — — — — (122)
Contributions FMEA 80 3 - 83 (20) — - (20) 63
Asia (5) (129) — (134) (27) — — (27) (161)
(1,800) (1,323) (548) (3,671) (208) 154 (40) (94) (3,765)
Canada (1,964) (5,972) (338) (8,274) 344 155 (31) 468 | (7,806)
Net Organic  United States (3,049) 82 (183) (3,150) 136 - 3 139 | (3,011)
Growth EMEA 167 21 — 188 201 - - 201 389
Asia (5) (129) — (134) (25) — — (25) (159)
Total Net Organic Growth (4,851) (5,998) (521) (11,370) 656 155 (28) 783 | (10,587)
Income Distributions — — — = (83) (20) (40) (143) (143)
Market 3,086 3,787 998 7,871 130 237 (339) 28 7,899
AUM - June 30, 2024 73,082 55,684 10,950 139,716 14,461 1,561 3,124 19,146 | 158,862

Table 12 — Assets under Management by Geographic Region - Year-to-date Activity Continuity Schedule (in $
millions)

December 31, Net Net Organic Income
2023 Contributions Growth | Distributions Market | June 30, 2024
Canada 109,842 1,861 (6,122) (3,545) (7,806) (120) 3,951 105,867
United States 35,445 556 (3,445) (122) (3,011) (1) 3,539 35,972
EMEA 12,450 332 (6) 63 389 (8) (20) 12,811
Asia 3,956 2 — (161) (159) (14) 429 4,212
Total 161,693 2,751  (9,573) (3,765) (10,587) (143) 7,899 158,862

Consolidated AUM was $158.9 billion as at June 30, 2024 compared to $161.7 billion as at December 31, 2023, a
decrease of $2.8 billion or 1.7%. The decrease in AUM was primarily due to lost mandates of $9.6 billion and
negative net contributions of $3.8 billion. These decreases were partly offset by a favourable market impact of
$7.9 billion, primarily from equity mandates, and new mandates of $2.8 billion. Average quarterly AUM was
$159.1 billion compared to $158.4 billion as at December 31, 2023, an increase of $0.7 billion or 0.4%.
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Table 13 — Public Markets Assets under Management Breakdown - Year-to-date Activity Continuity Schedule
(in $ millions)

Public Markets, excluding AUM sub-advised Public Markets AUM sub-advised
by PineStone by PineStone

TOTAL

Financial Private Financial Private PUBLIC
Institutional | Intermediaries Wealth TOTAL | Institutional | Intermediaries Wealth TOTAL| MARKETS

AUM - December 31,

2023 52,470 37,625 7,889 97,984 22,377 20,270 2,584 45,231 143,215
New 983 213 448 1,644 12 111 12 135 1,779
Lost (708) (1,105) (412) (2,225) (3,338) (3,894) (21) (7,253) (9,478)
Net Contributions (839) (1,677) (450) (2,966) (961) 354 (98) (705) (3,671)
Net Organic Growth (564) (2,569) (414) (3,547) (4,287) (3,429) (107) (7,823) (11,370)
Market 88 1,414 579 2,081 2,998 2,373 419 5,790 7,871
AUM -

June 30, 2024 51,994 36,470 8,054 96,518 21,088 19,214 2,896 43,198 139,716
Public Markets

Public Markets AUM as at June 30, 2024 was $139.7 billion compared to $143.2 billion as at December 31, 2023,
a decrease of $3.5 billion or 2.4%. The decrease in AUM was primarily due to lost mandates of $9.5 billion and
negative net contributions of $3.7 billion. Lost mandates of $7.3 billion were related to PineStone equity
mandates for clients in Canada and the United States, which, to our knowledge, primarily transferred directly to
PineStone, and included $3.4 billion related to a large Financial Intermediary client. Excluding AUM sub-advised
by PineStone, there was $1.1 billion of lost mandates in the Financial Intermediaries distribution channel relating
to fixed income mandates in Canada. In addition, there was $0.7 billion of lost mandates in the Institutional
distribution channel primarily from fixed income mandates for clients in Canada, and $0.4 billion in the Private
Wealth distribution channel from various mandates for clients in Canada and the United States. Negative net
contributions were primarily from a $1.8 billion net outflow from the Institutional distribution channel, of which
$1.0 billion related to PineStone equity mandates for ongoing client relationships where clients simply
rebalanced their investment in strategies sub-advised by PineStone, and the remainder related primarily to fixed
income mandates for clients in Canada. In addition, there was a $1.3 billion net outflow in the Financial
Intermediaries distribution channel, mainly in Fixed Income mandates for clients in Canada, partly offset by
positive net contributions for clients in the United States, and a $0.5 billion net outflow in the Private Wealth
distribution channel, in various mandates for clients in Canada. These decreases were partly offset by a
favourable market impact of $7.9 billion primarily from equity mandates and new mandates of $1.8 billion. The
new mandates included $1.0 billion from the Institutional distribution channel, primarily fixed income mandates
for clients in Canada, $0.3 billion from the Financial Intermediaries distribution channel, primarily fixed income
mandates for clients in the United States and Equity mandates for clients in Canada, and $0.5 billion from the
Private Wealth distribution channel, from various mandates for clients in Canada and the United States.

Private Markets

Private Markets AUM as at June 30, 2024 was $19.1 billion compared to $18.5 billion as at December 31, 2023,
an increase of $0.6 billion or 3.2%. The increase in AUM was due to new mandates of $1.0 billion, primarily from
$0.9 billion of new mandates from the Institutional distribution channel and mainly in Private Credit, Agriculture,
and Real Estate mandates for clients in Canada and Infrastructure mandates for clients in EMEA. These increases
were partly offset by lost mandates of $0.1 billion, negative net contributions of $0.1 billion, and income
distributions of $0.1 billion. The lost mandates were primarily from $0.1 billion from the Institutional distribution
channel, mainly from Real Estate mandates for clients in Canada. The negative net contributions were primarily
from $0.2 billion from the Institutional distribution channel, primarily from Real Estate and Private Credit
mandates for clients in Canada, partly offset by $0.2 billion of positive net contributions from the Financial
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Intermediaries distribution channel, mainly from Diversified Private Markets Solutions mandates for clients in
Canada.

Consolidated AUM as at June 30, 2024 included committed, undeployed capital in Private Markets of
$1.3 billion, compared to $1.0 billion as at December 31, 2023.
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The following graphs illustrate the breakdown of the Company’s AUM by distribution channel, asset class and
geographic region as at June 30, 2024, and June 30, 2023, respectively.
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Revenues

The Company’s revenues consist of (i) base management fees, (ii) performance fees, (iii) commitment and
transaction fees, (iv) share of earnings in joint ventures and associates, and (v) other revenues. The Company
categorizes its Base Management Fee and Performance Fee revenues into two investment platforms and three
distribution channels: those associated with Public Markets or Private Markets investment platforms and
Institutional, Financial Intermediaries and Private Wealth distribution channels. Revenues are attributed to a
geographic region primarily based on client location. Base management fees are AUM-driven and for each
distribution channel, revenues are primarily earned on the AUM average closing value at the end of each day,
month, or calendar quarter in accordance with contractual agreements. For certain mandates, the Company is
also entitled to performance fees. Revenues also include Commitment and Transaction fees from Private
Markets investment strategies, and Share of earnings in joint ventures and associates in which the Company has
ownership interests. Other revenues, which are not allocated to a distribution channel or geographic region, are
primarily comprised of administration fees, interest income, revenues received from funds, brokerage and
consulting fees which are not AUM-driven and realized gains or losses on foreign exchange forward contracts.

Table 14 — Quarterly Revenues by Investment Platform, Distribution Channel and Geographic Region (in $
thousands)

FOR THE THREE MONTHS ENDED

June 30, 2024
PUBLIC MARKETS PRIVATE MARKETS
Financial Private LU Financial Private Leres
LT Intermediaries | Wealth LTS | [ sssrt el Intermediaries | Wealth PRIVATE
MARKETS MARKETS
Canada 31,504 17,539 11,677 60,720 20,378 3,630 12,652 36,660 97,380
Base United States 12,773 16175 2,034 30,982 2,711 - 11 2,722 33,704
Management EMEA 2,940 6,686 — 9,626 4,619 371 — 4,990 14,616
Fees Asia 203 1,938 - 2,141 1,497 — 5 1,502 3,643
Total 47,420 42,338 13,711 103,469 29,205 4,001 12,668 45,874 149,343
Canada — — — - 1,428 - 1 1,429 1,429
United States - - - - - - 10 10 10
Eg:swmance EMEA - 896 - 896 7 - 1 8 904
Asia - - — - 157 - 44 201 201
Total — 896 — 896 1,592 — 56 1,648 2,544
Canada — — — — 2,081 145 336 2,562 2,562
Commitment | ynjted States - - - - 41 - 3 44 44
and EMEA - — - - 1,612 2 — 1614 1614
Transaction
Fees Asia — — — - 48 - 19 67 67
Total — — — - 3,782 147 358 4,287 4,287
Canada - -
Share of )
earnings in United States - -
joint ventures | EMEA 2,689 2,689
and . ) Asia - -
associates
Total 2,689 2,689
Other I 1otal 3,827 1,529 5,923
Revenues
Total revenues 47,420 43,234 13,711 108,192 34,579 4,148 13,082 56,027 164,786

@share of earnings in joint ventures and associates are not allocated to a distribution channel
@other revenues includes $567 of Corporate revenues which are not allocated to an investment platform. Other revenues are not allocated to a
distribution channel or geographic region
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FOR THE THREE MONTHS ENDED
March 31, 2024

PUBLIC MARKETS PRIVATE MARKETS
Financial Private TOTAL Financial Private TOTAL
LT Intermediaries | Wealth LTS | [ sssrt el Intermediaries | Wealth PRIVATE
MARKETS MARKETS
Canada 31,460 19,095 11,709 62,264 20,032 3,407 12,502 35,941 98,205
Base United States 15,539 15,087 2,009 32,635 2,618 — 25 2,643 35,278
Management EMEA 2,890 6,164 — 9,054 5,003 356 — 5,359 14,413
Fees Asia 193 1,937 - 2,130 1,506 — 5 1,511 3,641
Total 50,082 42,283 13,718 106,083 29,159 3,763 12,532 45,454 151,537
Canada — — — - 1,035 305 598 1,938 1,938
United States - - - - 53 - 3 56 56
performance | ¢y ) - 681 - 681 110 - - 110 791
Fees
Asia — — — — — — — — —
Total — 681 — 681 1,198 305 601 2,104 2,785
Canada — — — — 781 71 164 1,016 1,016
Commitment | ynjted States - - - - 43 - 1 44 44
d
ane EMEA - — - - 250 - - 250 250
Transaction
Fees Asia — — — - 5 - — 5 5
Total — — — - 1,079 71 165 1,315 1,315
Canada - -
Share of )
earnings in United States - -
joint ventures | EMEA 6,287 6,287
and . ) Asia - -
associates
Total 6,287 6,287
Other 3,536 2,093 6,191
Revenues Total
Total revenues 50,082 42,964 13,718 110,300 31,436 4,139 13,298 57,253 168,115

@share of earnings in joint ventures and associates are not allocated to a distribution channel
@0ther revenues includes $562 of Corporate revenues which are not allocated to an investment platform. Other revenues are not allocated to a
distribution channel or geographic region
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FOR THE THREE MONTHS ENDED

June 30, 2023
PUBLIC MARKETS PRIVATE MARKETS
Financial Private LU Financial Private Leres
LT Intermediaries | Wealth LTS | [ sssrt el Intermediaries | Wealth PRIVATE
MARKETS MARKETS
Canada 32,413 20,461 10,127 63,001 19,256 2,601 13,251 35,108 98,109
Base United States 19,022 12,171 2,116 33,309 2,102 — 193 2,295 35,604
Management EMEA 2,836 5,740 — 8,576 4,158 — 44 4,202 12,778
Fees Asia 170 1,709 - 1,879 1,420 — 3 1,423 3,302
Total 54,441 40,081 12,243 106,765 26,936 2,601 13,491 43,028 149,793
Canada — 12 — 12 454 35 97 586 598
United States - - - - - - - - -
Performance | - oy /ra - 357 - 357 - - - = 357
Fees
Asia - — — — - -
Total — 369 — 369 454 35 97 586 955
Canada — — — — 3,570 313 766 4,649 4,649
Commitment | ynjted States - - — - 365 - - 365 365
d
ae EMEA - — - - 849 - - 849 849
Transaction
Fees Asia - 64 — — 64 64
Total — — — — 4,848 313 766 5,927 5,927
Canada - -
Share of )
earnings in United States - -
joint ventures | EMEA 594 594
and . ) Asia - -
associates
Total 594 594
Other
Revenues"? Total 1,647 552 2,574
Total revenues 54,441 40,450 12,243 108,781 32,238 2,949 14,354 50,687 159,843

@share of earnings in joint ventures and associates are not allocated to a distribution channel
@0ther revenues includes $375 of Corporate revenues which are not allocated to an investment platform. Other revenues are not allocated to a
distribution channel or geographic region

Table 15 - Total Revenues by Geographic Region: Quarterly Activity ($ in thousands)

FOR THE THREE MONTHS ENDED

June 30, 2024 March 31, 2024 June 30, 2023

Canada 104,544 104,374 105,151
United States 33,790 35,444 36,191
EMEA 20,320 22,565 15,096
Asia 6,132 5,732 3,405
164,786 168,115 159,843
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Current Quarter versus Previous Quarter

Consolidated revenues for the three months ended June 30, 2024 were $164.8 million compared to
$168.1 million for the three months ended March 31, 2024, a decrease of $3.3 million, or 2.0%.

Public Markets revenues for the three months ended June 30, 2024 were $108.2 million compared to
$110.3 million for the three months ended March 31, 2024, a decrease of $2.1 million or 1.9%. Private Markets
revenues for the three months ended June 30, 2024 were $56.0 million compared to $57.3 million for the three
months ended March 31, 2024, a decrease of $1.3 million or 2.3%.

Base Management Fees

Consolidated base management fees for the three months ended June 30, 2024 were $149.3 million compared
to $151.5 million for the three months ended March 31, 2024, a decrease of $2.2 million or 1.5%

Public Markets base management fees for the three months ended June 30, 2024 were $103.5 million compared
to $106.1 million for the three months ended March 31, 2024, a decrease of $2.6 million or 2.5%. The decrease
was driven by a $2.7 million decrease in the Institutional distribution channel from clients in the United States
due to lower average AUM from lost PineStone equity mandates towards the end of the prior quarter. In the
Financial Intermediaries distribution channel, base management fees were flat as lower revenues from clients in
Canada, primarily due to lost PineStone Equity Mandates for a large Financial Intermediary client, were offset by
higher revenues from clients in the United States and EMEA due to a favourable market impact. Base
management fees in the Private Wealth distribution channel were flat compared to the prior quarter.

Private Markets base management fees for the three months ended June 30, 2024 were $45.9 million compared
to $45.5 million for the three months ended March 31, 2024, an increase of $0.4 million or 0.9%. In the
Institutional distribution channel, higher revenues for clients in Canada, primarily from Agriculture and Private
Credit strategies, were partly offset by lower revenues for clients in EMEA from Real Estate strategies. In
addition, there were higher revenues in the Financial Intermediaries distribution channel for clients in Canada,
primarily from Agriculture and Diversified Private Markets Solutions strategies.

Performance Fees

Consolidated performance fees for the three months ended June 30, 2024 were $2.5 million compared to
$2.8 million for the three months ended March 31, 2024, a decrease of $0.3 million or 12.5%. The decrease was
due to lower performance fees from Private Markets of $0.5 million, partly offset by higher performance fees
from Public Markets of $0.2 million. The decrease in performance fees in Private Markets was primarily due to
performance fees related to the Fiera Comox Global Agriculture Open-End Fund and Fiera Real Estate in the
prior quarter, partly offset by performance fees accrued on the Clearwater Capital Partners Direct Lending
Opportunities Fund in the current quarter. The increase in performance fees in Public Markets was due to
higher performance fees earned from redemptions from Financial Intermediaries clients on investment
strategies in EMEA.

Commitment and Transaction Fees
Consolidated commitment and transaction fees were $4.3 million for the three months ended June 30, 2024,
compared to $1.3 million for the three months ended March 31, 2024, an increase of $3.0 million. The increase

was due to transaction fees earned from clients in EMEA in the current quarter and a higher volume of deals
earning commitment and transaction fees from clients in Canada.

37 | Fiera Capital Corporation | Management's Discussion and Analysis Q2 2024



Results of Operations and Overall Performance - AUM and Revenues

Share of Earnings in Joint Ventures and Associates

Consolidated share of earnings in joint ventures and associates were $2.7 million for the three months ended
June 30, 2024, compared to $6.3 million for the three months ended March 31, 2024, a decrease of $3.6 million
or 57.1%. The Company has ownership interests in a number of individually insignificant joint ventures and
associates in the Private Markets investment platform, that are accounted for using the equity method. Share of
earnings in joint ventures and associates can vary significantly from quarter to quarter as a result of the long-
term nature of the underlying joint venture projects within Fiera Real Estate UK.

Other Revenues
Consolidated other revenues were $5.9 million for the three months ended June 30, 2024, compared to
$6.2 million for the three months ended March 31, 2024, a decrease of $0.3 million or 4.8%. The decrease was

primarily due to lower advisory fees earned in Private Markets in the current quarter.

The following graphs illustrate the breakdown of the Company’s revenues for the three months ended June 30,
2024 and March 31, 2024, respectively.
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Current Quarter versus Prior-Year Quarter

Consolidated revenues for the three months ended June 30, 2024, were $164.8 million compared to $159.8
million for the same period last year, an increase of $5.0 million, or 3.1%.

Public Markets revenues for the three months ended June 30, 2024 were $108.2 million compared to
$108.8 million for the three months ended June 30, 2023, a decrease of $0.6 million or 0.6%. Private Markets
revenues for the three months ended June 30, 2024 were $56.0 million compared to $50.7 million for the three
months ended June 30, 2023, an increase of $5.3 million or 10.5%.
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Base Management Fees

Consolidated base management fees were $149.3 million for the three months ended June 30, 2024 compared
to $149.8 million for the three months ended June 30, 2023, a decrease of $0.5 million or 0.3%.

Public Markets base management fees for the three months ended June 30, 2024 were $103.5 million compared
to $106.8 million for the three months ended June 30, 2023, a decrease of $3.3 million or 3.1%. The decrease in
base management fees was primarily due to a $7.0 million decrease in the Institutional distribution channel,
mainly for clients in the United States due to lost PineStone Equity Mandates. This decrease was partly offset by
a $2.2 million increase in the Financial Intermediaries distribution channel, primarily from higher revenues for
clients in the United States and EMEA due to higher average AUM from a favourable market impact and positive
net organic growth, partly offset by lower revenues for clients in Canada, primarily due to lost PineStone Equity
Mandates for a large Financial Intermediary client. In addition, there was a $1.5 million increase in the Private
Wealth distribution channel, mainly from clients in Canada due to a new embedded management fee.

Private Markets base management fees for the three months ended June 30, 2024 were $45.9 million compared
to $43.0 million for the three months ended June 30, 2023, an increase of $2.9 million or 6.7%. The increase was
primarily due to a $2.3 million increase in the Institutional distribution channel, primarily from clients in Canada,
the United States, and EMEA, mainly in Agriculture and Diversified Private Markets Solutions strategies due to
higher average AUM from new subscriptions.

Performance Fees

Consolidated performance fees during the three months ended June 30, 2024 were $2.5 million compared to
$1.0 million for the same period last year, an increase of $1.5 million. The increase was primarily due to higher
performance fees from Private Markets of $1.0 million and higher performance fees from Public Markets of
$0.5 million. The increase in performance fees in Private Markets was from accrued performance fees for the
Clearwater Capital Partners Direct Lending Opportunities Fund in the current quarter, partly offset by lower
performance fees from Fiera Real Estate. The increase in performance fees in Public Markets was due to higher
performance fees earned from redemptions from Financial Intermediaries clients on investment strategies in
EMEA.

Commitment and Transaction Fees

Consolidated commitment and transaction fees were $4.3 million for the three months ended June 30, 2024,
compared to $5.9 million for the three months ended June 30, 2023, a decrease of $1.6 million or 27.1%. The
decrease was due to a lower volume of deals earning commitment and transaction fees from clients in Canada,
partly offset by transaction fees earned from clients in EMEA in the current quarter.

Share of Earnings in Joint Ventures and Associates

Consolidated share of earnings in joint ventures and associates were $2.7 million for the three months ended
June 30, 2024 compared to $0.6 million in the same period last year, an increase of $2.1 million. The Company
has ownership interests in a number of individually insignificant joint ventures and associates in the Private
Markets investment platform that are accounted for using the equity method. Share of earnings in joint ventures
and associates can vary significantly from quarter to quarter as a result of the long-term nature of the underlying
joint venture projects within Fiera Real Estate UK.
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Other Revenues

Consolidated other revenues were $5.9 million for the three months ended June 30, 2024, compared to other
revenues of $2.6 million for the same period last year, an increase of $3.3 million. The increase was primarily
due to accrued insurance proceeds related to a certain claim and higher administration fee revenue from Private
Wealth clients in the current quarter.

The following graphs illustrate the breakdown of the Company’s revenues for the three months ended June 30,
2024, and June 30, 2023, respectively.
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Table 16 — Year-to-Date Revenues by Investment Platform, Distribution Channel and Geographic Region (in $
thousands)

FOR THE SIX-MONTH PERIOD ENDED

June 30, 2024
PUBLIC MARKETS PRIVATE MARKETS
Financial Private LU Financial Private Leres
LT Intermediaries | Wealth LTS | [ sssrt el Intermediaries | Wealth PRIVATE
MARKETS MARKETS
Canada 62,964 36,634 23,386 122,984 40,410 7,037 25,154 72,601 195,585
Base United States 28,312 31,262 4,043 63,617 5,329 - 36 5365 68,982
Management EMEA 5,830 12,850 — 18,680 9,622 727 — 10,349 29,029
Fees Asia 396 3,875 - 4,271 3,003 — 10 3,013 7,284
Total 97,502 84,621 27,429 209,552 58,364 7,764 25,200 91,328 300,880
Canada — — — - 2,463 305 599 3,367 3,367
United States - - - - 53 - 13 66 66
Ez:sormance EMEA - 1,577 — 1577 117 - 1 118 1,695
Asia - — — - 157 — 44 201 201
Total — 1,577 — 1,577 2,790 305 657 3,752 5,329
Canada — — — - 2,862 216 500 3,578 3,578
Cog‘mitment United States - - - = 84 - 4 88 88
an
Transaction EMEA — — — - 1,862 2 — 1,864 1,864
Fees Asia - - - - 53 - 19 72 72
Total — — — - 4,861 218 523 5,602 5,602
Canada - = —
Share of )
earnings in United States - — —
joint ventures | EMEA = 8,976 8,976
and . ) Asia - - -
associates
Total — 8,976 8,976
Other " |7otal 7,363 3,622 12,114
Revenues
Total revenues 97,502 86,198 27,429 218,492 66,015 8,287 26,380 113,280 332,901

@share of earnings in joint ventures and associates are not allocated to a distribution channel
@other revenues includes 51,129 of Corporate revenues which are not allocated to an investment platform. Other revenues are not allocated to a
distribution channel or geographic region
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FOR THE SIX-MONTH PERIOD ENDED

June 30, 2023
PUBLIC MARKETS PRIVATE MARKETS
Financial Private LU Financial Private Leres
LT Intermediaries | Wealth LTS | [ sssrt el Intermediaries | Wealth PRIVATE
MARKETS MARKETS
Canada 64,075 41,201 21,099 126,375 37,293 5,225 26,100 68,618 194,993
Base United States 36,806 24922 4210 65938 4,049 - 385 4,434 70,372
Management EMEA 5,675 11,422 19 17,116 8,157 — 80 8,237 25,353
Fees Asia 337 3,386 - 3,723 2,774 — 6 2,780 6,503
Total 106,893 80,931 25,328 213,152 52,273 5,225 26,571 84,069 297,221
Canada 19 603 — 622 2,493 419 761 3,673 4,295
United States — — — - — — — - —
Performance | py/n — 563 - 563 — - - = 563
Fees
Asia - - - - - - - — -
Total 19 1,166 — 1,185 2,493 419 761 3,673 4,858
) Canada — — — - 5,587 497 1,223 7,307 7,307
Cog‘m'tme”t United States — — - = 475 — — 475 475
and EMEA - - - - 973 - - 973 973
Transaction
Fees Asia — — - - 73 — — 73 73
Total — — — - 7,108 497 1,223 8,828 8,828
Canada = - -
Share of .
earnings in United States = - -
joint ventures | EMEA = 1,180 1,180
and . | Asia = = =
associates™
Total - 1,180 1,180
Other I 1otal 3,008 1,044 4,847
Revenues
Total revenues 106,912 82,097 25,328 217,435 61,874 6,141 28,555 98,794 316,934

Wshare of earnings in joint ventures and associates are not allocated to a distribution channel
@other revenues includes $705 of Corporate revenues which are not allocated to an investment platform. Other revenues are not allocated to a
distribution channel or geographic region

Table 17 - Total Revenues by Geographic Region: Year-to-Date Activity ($ in thousands)

FOR THE SIX-MONTH PERIODS ENDED

June 30, 2024 June 30, 2023

Canada 208,918 209,959
United States 69,234 71,264
EMEA 42,885 29,060
Asia 11,864 6,651
332,901 316,934
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Year-to-Date June 30, 2024, versus Year-to-Date June 30, 2023

Consolidated revenues for the six-month period ended June 30, 2024, were $332.9 million compared to
$316.9 million for the same period last year, an increase of $16.0 million or 5.0%.

Public Markets revenues for the six-month period ended June 30, 2024 were $218.5 million compared to
$217.4 million for the same period last year, an increase of $1.1 million or 0.5%. Private Markets revenues for
the six-month period ended June 30, 2024 were $113.3 million compared to $98.8 million for the same period
last year, an increase of $14.5 million or 14.7%.

Base Management Fees

Consolidated base management fees for the six-month period ended June 30, 2024 were $300.9 million,
compared to $297.2 million for the same period last year, an increase of $3.7 million or 1.2%.

Public Markets base management fees for the six-month period ended June 30, 2024 were $209.6 million
compared to $213.2 million for the six-month period ended June 30, 2023, a decrease of $3.6 million or 1.7%.
The decrease was primarily due to a $9.4 million decrease in the Institutional distribution channel, primarily
from clients in the United States due to lost PineStone Equity Mandates. This decrease was partly offset by a
$3.7 million increase in the Financial Intermediaries distribution channel, due to higher revenues for clients in
the United States and EMEA, primarily from higher average AUM from a favourable market impact and positive
net organic growth, partly offset by lower revenues for clients in Canada, primarily due to lost PineStone Equity
Mandates for a large Financial Intermediary client. In addition, there was a $2.1 million increase in the Private
Wealth distribution channel, mainly from clients in Canada due to a new embedded management fee and new
subscriptions.

Private Markets base management fees for the six-month period ended June 30, 2024 were $91.3 million
compared to $84.1 million for the six-month period ended June 30, 2023, an increase of $7.2 million or 8.6%.
The increase was primarily due to a $6.1 million increase in the Institutional distribution channel, primarily from
clients in Canada, the United States, and EMEA, mainly in Agriculture and Diversified Private Markets Solutions
strategies due to higher average AUM from new subscriptions and market appreciation.

Performance Fees

Consolidated performance fees for the six-month period ended June 30, 2024 were $5.3 million compared to
$4.9 million for the same period last year, an increase of $0.4 million or 8.2%. The increase was due to higher
performance fees in Public Markets of $0.4 million. The increase in performance fees in Public Markets was
primarily due to higher performance fees earned from redemptions from Financial Intermediaries clients on
investment strategies in EMEA. Performance fees in Private Markets were flat as accrued performance fees
related to the Clearwater Capital Partners Direct Lending Opportunities Fund in the current year were offset by
lower performance fees from the Fiera Comox Global Agriculture Open-End Fund and Fiera Real Estate.

Commitment and Transaction Fees
Consolidated commitment and transaction fees were $5.6 million for the six-month period ended June 30, 2024,

compared to $8.8 million for the same period last year, a decrease of $3.2 million or 36.4%. The decrease was
primarily due to a lower volume of deals from clients in Canada.
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Share of Earnings in Joint Ventures and Associates

Consolidated share of earnings in joint ventures and associates were $9.0 million for the six-month period ended
June 30, 2024 compared to $1.2 million in the same period last year, an increase of $7.8 million. The Company
has ownership interests in a number of individually insignificant joint ventures and associates in the Private
Markets investment platform, that are accounted for using the equity method. Share of earnings in joint
ventures and associates can vary significantly from quarter to quarter as a result of the long-term nature of the
underlying joint venture projects within Fiera Real Estate UK.

Other Revenues

Consolidated other revenues for the six-month period ended June 30, 2024 were $12.1 million compared to $4.8
million in the same period last year, an increase of $7.3 million. The increase was primarily due to accrued
insurance proceeds related to a certain claim, higher administration fee revenue from Private Wealth Clients,
and higher interest income.
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RESULTS FROM OPERATIONS AND OVERALL PERFORMANCE — EXPENSES
Selling, General and Administrative (“SG&A”) Expense
Current Quarter versus Previous Quarter

SG&A expense was $124.3 million for the three months ended June 30, 2024 compared to $126.5 million for the
three months ended March 31, 2024, a decrease of $2.2 million, or 1.7%. The decrease was primarily due to
lower employee compensation costs and sub-advisory fees, partly offset by higher travel and marketing costs,
largely connected to the ongoing regional expansion in the US, EMEA, and Asia.

Current Quarter versus Prior-Year Quarter

SG&A expense was $124.3 million for the three months ended June 30, 2024 compared to $118.3 million for the
same period last year, an increase of $6.0 million, or 5.1%. The increase was primarily due to higher employee
compensation costs and travel and marketing costs, largely connected to the ongoing regional expansion in the
US, EMEA, and Asia, partly offset by lower sub-advisory fees.

Year-to-Date June 30, 2024, versus Year-to-Date June 30, 2023

SG&A expense was $250.8 million for the six-month period ended June 30, 2024 compared to $239.1 million for
the same period last year, an increase of $11.7 million, or 4.9%. The increase was primarily due to higher
employee compensation costs and travel and marketing costs, largely connected to the ongoing regional

expansion in the US, EMEA, and Asia, partly offset by lower sub-advisory fees.

Amortization and Depreciation

Table 18 — Amortization and Depreciation: Quarterly Activity (in $ thousands)

FOR THE THREE MONTHS ENDED VARIANCE
June 30, March 31,
2024 2024 QoQ Change YoY Change
Amortization of intangible assets 8,628 8,259 8,860 369 (232)
Depreciation of property and
equipment 1,046 1,097 1,150 (51) (104)
Depreciation of right-of-use assets 2,929 3,486 3,425 (557) (496)
Total amortization and depreciation 12,603 12,842 13,435 (239) (832)

Current Quarter versus Previous Quarter

Amortization and depreciation expense was $12.6 million for the three months ended June 30, 2024, compared
to $12.8 million for the three months ended March 31, 2024, largely in line with a slight a decrease of
$0.2 million or 1.6%.

Current Quarter versus Prior-Year Quarter
Amortization and depreciation expense was $12.6 million for the three months ended June 30, 2024, compared
to $13.4 million for the same period last year, a decrease of $0.8 million, or 6.0%. The decrease was primarily

from lower depreciation of right-of-use assets due to the end of certain lease contracts and accelerated
amortization recorded on certain asset management contract intangible assets in the prior-year quarter.
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Year-to-Date June 30, 2024, versus Year-to-Date June 30, 2023

Table 19 — Amortization and Depreciation: Year-to-Date Activity (in $ thousands)

FOR THE SIX-MONTH PERIODS ENDED VARIANCE
June 30,
2024 YoY Change
Amortization of intangible assets 16,887 17,867 (980)
Depreciation of property and equipment 2,143 2,322 (179)
Depreciation of right-of-use assets 6,415 6,959 (544)
Total amortization and depreciation 25,445 27,148 (1,703)

Depreciation and amortization expense was $25.4 million for the six-month period ended June 30, 2024,
compared to $27.1 million for the same period last year, a decrease of $1.7 million or 6.3%. The decrease was
primarily from lower amortization of intangible assets due to accelerated amortization recorded on certain asset
management contract intangible assets in the prior year and lower depreciation of right-of-use assets due to the
end of certain lease contracts in the current year.

Interest on Long-Term debt and Debentures

Table 20 — Interest on Long-Term Debt and Debentures: Quarterly Activity (in $ thousands)

FOR THE THREE MONTHS ENDED VARIANCE
June 30, March 31, June 30,
2024 2024 2023 QoQ Change YoY Change
Interest on long-term debt 10,612 9,887 8,859 725 1,753
Interest from interest rate swaps and (1,336) (1,278) (1,026) (58) (310)
Cross currency swaps
Interest on debentures 3,155 3,094 3,382 61 (227)
Total interest on long-term debt and
debentures 12,431 11,703 11,215 728 1,216

Current Quarter versus Previous Quarter

Interest on long-term debt and debentures was $12.4 million for the three months ended June 30, 2024
compared to $11.7 million for the three months ended March 31, 2024, an increase of $0.7 million or 6.0%. The
increase was primarily due to an increase in average outstanding debt in the current quarter.

Current Quarter versus Prior-Year Quarter

Interest on long-term debt and debentures was $12.4 million for the three months ended June 30, 2024
compared to $11.2 million for the same period last year, an increase of $1.2 million, or 10.7%. The increase was
primarily due to higher interest rates on long-term debt and an increase in average outstanding debt in the
current quarter. This was partly offset by a higher benefit from the interest rate swaps in the current quarter,
due to favourable contract rates, and lower interest on debentures in the current quarter.
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Year-to-Date June 30, 2024, versus Year-to-Date June 30, 2023

Table 21 - Interest on Long-Term debt and Debentures: Year-to-Date Activity (in $ thousands)

FOR THE SIX-MONTH PERIODS ENDED VARIANCE
June 30,
2024 YoY Change
Interest on long-term debt 20,500 16,735 3,765
Interest on (from) interest rate swaps (2,614) (1,602) (1,012)
and cross currency swaps
Interest on debentures 6,248 6,675 (427)
Total interest on long-term debt and
debentures 24,134 21,808 2,326

Interest on long-term debt and debentures was $24.1 million for the six-month period ended June 30, 2024
compared to $21.8 million for the same period last year, an increase of $2.3 million, or 10.6%. The increase was
primarily due to higher interest rates on long-term debt and an increase in average outstanding debt, partly
offset by a higher benefit from the interest rate swaps, as a result of favourable contract rates in the current
year, and lower interest on debentures in the current year.

Interest on Lease Liabilities, Foreign Exchange Revaluation and Other Financial Charges

Table 22 - Interest on Lease Liabilities, Foreign Exchange Revaluation and Other Financial Charges: Quarterly
Activity (in $ thousands)

FOR THE THREE MONTHS ENDED VARIANCE
June 30, March 31, June 30,
2024 2024 2023 QoQ Change YoY Change
Interest on lease liabilities 650 667 767 (17) (117)
Foreign exchange and change in fair
value of derivative financial 1,361 2,003 (3,199) (642) 4,560
instruments
Other interest and financial charges 76 252 62 (176) 14

Total interest on lease liabilities, foreign
exchange revaluation and other
financial charges 2,087 2,922 (2,370) (835) 4,457

Current Quarter versus Previous Quarter

Interest on lease liabilities, foreign exchange revaluation and other financial charges was an expense of $2.1
million for the three months ended June 30, 2024 compared to an expense of $2.9 million for the three months
ended March 31, 2024, a lower expense of $0.8 million or 27.6%. The decrease was primarily due to favourable
foreign exchange revaluation of balance sheet monetary items in the current quarter and a favourable change in
the fair value of forward foreign exchange and currency swap contracts in the current quarter, primarily
denominated in US dollars.

Current Quarter versus Prior-Year Quarter
Interest on lease liabilities, foreign exchange revaluation and other financial charges resulted in an expense of
$2.1 million for the three months ended June 30, 2024 compared to income of $2.4 million for the same period

last year, an increase in expense of $4.5 million. The increase was primarily due to unfavourable foreign
exchange revaluation of balance sheet monetary items in the current quarter and an unfavourable change in the
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fair value of forward foreign exchange and currency swap contracts in the current quarter, primarily
denominated in US dollars.

Year-to-Date June 30, 2024, versus Year-to-Date June 30, 2023

Table 23 - Interest on Lease Liabilities, Foreign Exchange Revaluation and Other Financial Charges: Year-to-
Date Activity (in $ thousands)

FOR THE SIX-MONTH PERIODS ENDED VARIANCE
June 30, June 30,
2024 2023 YoY Change
Interest on lease liabilities 1,317 1,552 (235)
Foreign exchange and change in fair
value of derivative financial 3,366 (3,137) 6,503
instruments
Other interest and financial charges 326 5 321

Total interest on lease liabilities, foreign
exchange revaluation and other
financial charges 5,009 (1,580) 6,589

Interest on lease liabilities, foreign exchange revaluation and other financial charges was an expense of $5.0
million for the six-month period ended June 30, 2024 compared to income of $1.6 million for the same period
last year, an increase in expense of $6.6 million. The increase was primarily due to unfavourable foreign
exchange revaluation of balance sheet monetary items and an unfavourable change in the fair value of forward
foreign exchange and currency swap contracts in the current year.
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Accretion and Change in Fair Value of Purchase Price Obligations and Other

Table 24 — Accretion and Change in Fair Value of Purchase Price Obligations and Other: Quarterly Activity (in $
thousands)

FOR THE THREE MONTHS ENDED VARIANCE
June 30, March 31, June 30,
2024 2024 2023 QoQ Change YoY Change
Revaluation 143 (646) (1,644) 789 1,787
Accretion (823) (473) (380) (350) (443)
Accretion and change in fair value of
purchase price obligations and other (680) (1,119) (2,024) 439 1,344

Current Quarter versus Previous Quarter

Accretion and change in fair value of purchase price obligations and other was a recovery of $0.7 million for the
three months ended June 30, 2024 compared to a recovery of $1.1 million for the three months ended March
31, 2024, a lower recovery of $0.4 million. The change was primarily due to a $0.6 million revaluation
adjustment recorded in the previous quarter to increase the fair value of the Wilkinson Global Asset
Management ("WGAM") promissory note, partly offset by higher accretion income recorded on the WGAM
promissory note in the current quarter.

Current Quarter versus Prior-Year Quarter

Accretion and change in fair value of purchase price obligations and other was a recovery of $0.7 million for the
three months ended June 30, 2024 compared to a recovery of $2.0 million for the same period last year, a lower
recovery of $1.3 million. The change was primarily due to revaluation adjustments recorded in the prior-year
quarter, including a $1.2 million adjustment to reduce the fair value of the Clearwater purchase price obligation
and an adjustment of $0.4 million to increase the fair value of the WGAM promissory note. These adjustments
were partly offset by the absence of accretion expense in the current quarter on the Clearwater Purchase Price
Obligation as the maximum value of the obligation has been achieved since December 31, 2023, therefore there
are no further adjustments to be recorded.

Year-to-Date June 30, 2024, versus Year-to-Date June 30, 2023

Table 25 — Accretion and Change in Fair Value of Purchase Price Obligations and Other: Year-to-Date Activity
(in $ thousands)

FOR THE SIX-MONTH PERIODS ENDED VARIANCE
June 30, 2024 June 30, 2023 YoY Change
Revaluation (504) (2,201) 1,697
Accretion (1,295) (304) (991)
Accretion and change in fair value of
purchase price obligations and other (1,799) (2,505) 706

Accretion and change in fair value of purchase price obligations and other was a recovery of $1.8 million for the
six-month period ended June 30, 2024, compared to a recovery of $2.5 million for the same period last year, a
lower recovery of $0.7 million. The decrease was due to a revaluation adjustment of $1.2 million recorded in the
prior year to reduce the fair value of the Clearwater purchase price obligation and a $0.5 million lower
revaluation adjustment to increase the fair value of the WGAM promissory note in the current year. These
adjustments were partly offset by higher accretion income recorded on the WGAM promissory note and the
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absence of accretion expense in the current year on the Clearwater Purchase Price Obligation as the maximum
value of the obligation has been achieved since December 31, 2023.

Restructuring, Acquisition Related and Other Costs
Current Quarter versus Previous Quarter

Restructuring, acquisition related and other costs were $5.1 million for the three months ended June 30, 2024,
compared to $4.5 million for the three months ended March 31, 2024, an increase of $0.6 million or 13.3%. The
increase was primarily due to higher costs related to the decentralization of the organization and the Company's
transition to a regional distribution operating model.

Current Quarter versus Prior-Year Quarter

Restructuring, acquisition related and other costs were $5.1 million for the three months ended June 30, 2024,
compared to $3.4 million for the same period last year, an increase of $1.7 million or 50.0%. The increase was
primarily due to costs related to the decentralization of the organization and the Company's transition to a
regional distribution operating model in the current quarter.

Year-to-Date June 30, 2024, versus Year-to-Date June 30, 2023

Restructuring, acquisition related and other costs were $9.6 million for the six-month period ended June 30,
2024, compared to $11.5 million for the same period last year, a decrease of $1.9 million or 16.5%. The decrease
was primarily due to higher severance costs in the prior year related to the Company's continued efforts of
streamlining its operations and lower acquisition related costs in the current year, partly offset by costs related
to the decentralization of the organization and the Company's transition to a regional distribution operating
model in the current year.
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RESULTS FROM OPERATIONS AND OVERALL PERFORMANCE — NET EARNINGS
Current Quarter versus Previous Quarter

For the three months ended June 30, 2024, the Company reported net earnings attributable to the Company’s
shareholders of $4.9 million, or $0.05 per share (basic) and $0.04 per share (diluted) compared to net earnings
of $7.6 million, or $0.07 per share (basic and diluted), for the three months ended March 31, 2024, a $2.7 million
or 35.5% decrease in net earnings attributable to the Company's shareholders. The decrease in net earnings was
due to:

¢ a $3.3 million decrease in revenues, primarily from lower share of earnings in joint ventures and
associates and base management fees in Public Markets, partly offset by higher commitment and
transaction fees; and

¢ a $1.5 million increase in income tax expense, due to lower tax-deductible expenses compared to the
prior quarter.

These decreases in net earnings were partly offset by:

e a2 $2.2 million decrease in SG&A, primarily due to lower employee compensation costs and sub-advisory
fees, partly offset by higher travel and marketing costs.

Current Quarter versus Prior-Year Quarter

For the three months ended June 30, 2024, the Company reported net earnings attributable to the Company’s
shareholders of $4.9 million, or $0.05 per share (basic) and $0.04 per share (diluted), compared to net earnings
of $10.5 million, or $0.10 per share (basic) and $0.09 per share (diluted), for the same period last year, a $5.6
million or 53.3% decrease in net earnings attributable to the Company's shareholders. The decrease in net
earnings was due to:

® a $6.0 million increase in SG&A, primarily due to higher employee compensation costs and travel and
marketing, partly offset by lower sub-advisory fees;

e a $4.5 million increase in interest on lease liabilities, foreign exchange revaluation and other financial
charges, primarily due to unfavourable foreign exchange revaluation of balance sheet monetary items
and an unfavourable change in the fair value of forward foreign exchange and currency swap contracts
in the current quarter;

e aS$1.7 million increase in restructuring, acquisition related and other costs, primarily due to higher costs
related to the decentralization of the organization and the Company's transition to a regional
distribution operating model; and

¢ a$1.2 million increase in interest on long-term debt and debentures, primarily from higher interest rates
on long-term debt and an increase in average outstanding debt, partly offset by a higher benefit from
interest rate swaps.

These decreases in net earnings were partly offset by:
e a $5.0 million increase in revenues, primarily due to higher share of earnings in joint ventures and
associates, performance fees, and other revenues, partly offset by lower commitment and transaction

fees; and
¢ a$2.6 million decrease in income tax expense, primarily due to a decrease in taxable income.
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Year-to-Date June 30, 2024, versus Year-to-Date June 30, 2023

For the six-month period ended June 30, 2024, the Company reported net earnings attributable to the
Company’s shareholders of $12.5 million, or $0.12 per share (basic and diluted), compared to net earnings of
$8.0 million, or $0.08 per share (basic and diluted) for the same period last year, a $4.5 million or 56.3% increase
in net earnings attributable to the Company's shareholders. The increase in net earnings was due to:

e a $16.0 million increase in revenues, primarily due to higher share of earnings in joint ventures and
associates, other revenues, and base management fees in Private Markets, partly offset by lower base
management fees in Public Markets and commitment and transaction fees;

¢ a5$6.2 million decrease in other expenses due to a provision for certain claims recorded in the prior year;

¢ a $1.8 million decrease in income tax expense, due to lower tax-deductible expenses compared to the
prior year; and

e a $1.9 million decrease in restructuring, acquisition related and other costs, primarily due to higher
severance costs in the prior year related to the Company's continued efforts of streamlining its
operations and lower acquisition related costs, partly offset by higher costs incurred in the current year
related to the Company's transition to a regional distribution operating model.

These increases in net earnings were partly offset by:

e a$11.7 million increase in SG&A, primarily due to higher employee compensation costs and travel and
marketing, partly offset by lower sub-advisory fees;

¢ a $2.3 million increase in interest on long-term debt and debentures, primarily due to higher interest
rates on long-term debt and an increase in average outstanding debt, partly offset by a higher benefit
from interest rate swaps; and

¢ a $6.6 million increase in interest on lease liabilities, foreign exchange revaluation and other financial
charges, primarily due to unfavourable foreign exchange revaluation of balance sheet monetary items
and an unfavourable change in the fair value of forward foreign exchange and currency swap contracts
in the current year.
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NON-IFRS MEASURES

We have included non-IFRS measures to provide investors with additional information on our operating and
financial performance. We believe non-IFRS measures are important supplemental metrics of operating and
financial performance because they highlight trends in our core business that may not otherwise be apparent
when one relies solely on IFRS measures. Securities analysts, investors and other interested parties frequently
use non-IFRS measures in the evaluation of issuers, many of which present non-IFRS measures when reporting
their results. Management also uses non-IFRS measures in order to facilitate operating and financial
performance comparisons from period to period, to prepare annual budgets and to assess our ability to meet
our future debt service, capital expenditure and working capital requirements.

Non-IFRS measures are not recognized measures under IFRS. Non-IFRS measures do not have any standardized
meaning prescribed by IFRS and may not be comparable to similar measures presented by other companies. For
example, some or all of the non-IFRS measures do not reflect: (a) our cash expenditures, or future requirements
for capital expenditures or contractual commitments; (b) changes in, or cash requirements for, our working
capital needs; (c) interest expense, or the cash requirements necessary to service interest or principal payments
on our debt; and (d) income tax payments that represent a reduction in cash available to us. These non-IFRS
measures have important limitations as analytical tools, and the reader should not consider them in isolation, or
as substitutes in the analysis of our results as reported under IFRS. Because of these limitations, we rely
primarily on our results as reported in accordance with IFRS and use non-IFRS measures only as a supplement.

We define EBITDA as net earnings (loss) before interest, income taxes, depreciation and amortization (EBITDA).
Adjusted EBITDA is calculated as EBITDA, adjusted for restructuring, acquisition related and other costs,
accretion and change in fair value of purchase price obligations and other, loss (gain) on investments, other
expenses (income), gain on sale of funds, and share-based compensation expenses.

Adjusted EBITDA per share (basic) is calculated as Adjusted EBITDA divided by the basic weighted average
number of shares outstanding during the period. Adjusted EBITDA per share (diluted) is calculated as Adjusted
EBITDA divided by the diluted weighted average number of shares outstanding during the period. Basic and
diluted Adjusted EBITDA per share are calculated using the same weighted average number of shares
outstanding as the basic and diluted net earnings (loss) per share figures, respectively, calculated in accordance
with IFRS, regardless of net earnings or net loss.

We believe that EBITDA, Adjusted EBITDA and Adjusted EBITDA per share (basic and diluted) are meaningful
measures as they allow for the evaluation of our core business performance and business trends from one
period to the next without the variations caused by the impact of the items described above which we do not
consider indicative of our ongoing core business performance. Management also uses these key performance
measures in developing internal budgets and forecasts, in evaluating our management compensation programs
for which these measures are significant factors, in evaluating potential acquisitions and in comparing our
current business results with corresponding historical periods and with the business performance of other
companies in our industry. The Company considers its core business activities to be asset management,
investment advisory and related services. Costs related to strategic initiatives such as restructuring and
acquisitions and other expenses (income) are considered non-core. Depreciation and amortization expense,
changes in fair value of related purchase price obligations are non-cash in nature. Share-based compensation
expense is also excluded as it causes volatility based on the valuation related to the Company’s share price, is
not directly linked to business performance and can be settled in shares, and therefore non-cash in certain
instances. The Company excludes these items because they affect the comparability of its financial results
amongst periods and could potentially distort the analysis of trends in its core business performance. Excluding
these items does not imply they are necessarily non-recurring.
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We define Adjusted EBITDA margin as the ratio of Adjusted EBITDA to revenues. It is an important measure of
overall operating performance because it measures Company profitability from operations.

Adjusted net earnings is net earnings (loss) attributable to the Company’s shareholders, adjusted for
amortization and depreciation and share-based compensation, as well as after-tax restructuring, acquisition
related and other costs, after-tax accretion and change in fair value of purchase price obligations and other,
after-tax accretion of effective interest on debentures, after-tax gain on sale of funds, and after-tax other
expenses (income).

Adjusted net earnings per share (basic) is calculated as Adjusted net earnings divided by the basic weighted
average number of shares outstanding during the period. Adjusted net earnings per share (diluted) is calculated
as Adjusted net earnings divided by the diluted weighted average number of shares outstanding during the
period. Basic and diluted Adjusted net earnings per share are calculated using the same weighted average
number of shares outstanding as the basic and diluted net earnings (loss) per share figures, respectively,
calculated in accordance with IFRS, regardless of net earnings or net loss.

We believe that Adjusted net earnings and Adjusted net earnings per share (basic and diluted) are meaningful
measures as they allow for the evaluation of the Company’s overall performance from one period to the next
without the variation caused by the impacts of the items described above. The Company excludes these items
because they affect the comparability of its financial results between periods and could potentially distort the
analysis of trends in its business performance. Excluding these items does not imply they are necessarily non-
recurring.

LTM Free Cash Flow represents the last twelve months of cash available for distribution to shareholders or
reinvestment. We define LTM Free Cash Flow as net cash generated by or used in operating activities and
adjusted to include: cash paid for the settlement of purchase price obligations and puttable financial instrument
liability; proceeds received on promissory note; distributions received from joint ventures and associates (net of
investments); dividends and other distributions paid to Non-controlling interest; lease payments; and interest
paid on long-term debt and debentures. LTM Free Cash Flow excludes payments of acquisition related and other
costs as well as other restructuring costs. LTM Free Cash Flow is presented on a trailing twelve-month basis, as
an LTM measure reduces the impact of working capital fluctuations due to timing throughout the year. LTM Free
Cash Flow per share is calculated as LTM Free Cash Flow divided by the basic weighted average number of
shares outstanding during the period.

We believe LTM Free Cash Flow and LTM Free Cash Flow per share are meaningful measures as they provide
further insight into the available cash that the Company could allocate to return capital to shareholders, deploy
capital for re-investment into the business, or to reduce financial leverage.

Net debt is the carrying amounts of long-term debt and debentures plus the fair value of cross currency swaps,
net of cash and cash equivalents, as reported in the statement of financial position in the consolidated financial
statements.

We define Net debt ratio as the ratio of Net Debt to LTM Adjusted EBITDA.

Net debt and Net debt ratio are commonly used to assess financial leverage. We believe that they are
meaningful because they provide further insight into the Company's ability to meet its ongoing financial

obligations.

Tables 31, 32, 33, and 34 provide a reconciliation of the non-IFRS measures to the most comparable IFRS
earnings measures.
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Adjusted EBITDA

The following table presents the Company’s EBITDA, Adjusted EBITDA, Adjusted EBITDA Margin and Adjusted
EBITDA per share.

Table 26 - Adjusted EBITDA (in $ thousands except per share data)

FOR THE SIX-MONTH PERIODS

FOR THE THREE MONTHS ENDED

ENDED

June 30, March 31, June 30, June 30, June 30,

2024 2024 2023 2024 2023
Net earnings 6,578 9,766 11,921 16,344 11,173
Income tax expense 2,531 1,000 5,140 3,531 5,287
Amortization and depreciation 12,603 12,842 13,435 25,445 27,148

Interest on long-term debt and

debentures 12,431 11,703 11,215 24,134 21,808

Interest on lease liabilities,
foreign currency revaluation

and other financial charges 2,087 2,922 (2,370) 5,009 (1,580)
EBITDA 36,230 38,233 39,341 74,463 63,836

Restructuring, acquisition related
and other costs 5,140 4,493 3,448 9,633 11,458

Accretion and change in fair
value of purchase price

obligations and other (680) (1,119) (2,024) (1,799) (2,505)
Share-based compensation 4,813 3,773 3,951 8,586 6,458
Loss (gain) on investments, net (222) 13 157 (209) (1,130)
Other expenses (income) 3 2 595 5 6,174

Adjusted EBITDA 45,284 45,395 45,468 90,679 84,291
Adjusted EBITDA Margin 27.5 % 27.0% 28.4 % 27.2 % 26.6 %
Per share basic 0.42 0.43 0.44 0.85 0.82
Per share diluted 0.42 0.42 0.37 0.83 0.80

Weighted average shares

outstanding - basic (thousands) 106,584 106,458 103,720 106,515 102,903
Weighted average shares

outstanding - diluted (thousands) 109,023 108,698 122,875 108,957 105,806
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Current Quarter versus Previous Quarter

Adjusted EBITDA for the three months ended June 30, 2024 was $45.3 million or $0.42 per share (basic and
diluted) compared to $45.4 million or $0.43 per share (basic) and $0.42 per share (diluted) for the three months
ended March 31, 2024, largely in line with a decrease of $0.1 million, or 0.2%. The decrease in Adjusted EBITDA
was due to lower revenues of $3.3 million, primarily from lower share of earnings in joint ventures and
associates and base management fees in Public Markets, partly offset by higher commitment and transaction
fees in Private Markets. The decrease in revenues was partly offset by lower SG&A, excluding share-based
compensation, of $3.2 million, primarily from lower employee compensation costs and sub-advisory fees, partly
offset by higher travel and marketing, largely connected to the ongoing regional expansion in the US, EMEA, and
Asia.

Current Quarter versus Prior-Year Quarter

Adjusted EBITDA for the three months ended June 30, 2024 was $45.3 million, or $0.42 per share (basic and
diluted) compared to $45.5 million or $0.44 per share (basic) and $0.37 per share (diluted) for the same period
last year, largely in line with a decrease of $0.2 million, or 0.4%. The decrease in Adjusted EBITDA was due to
higher SG&A, excluding share-based compensation, of $5.2 million, primarily from higher employee
compensation costs and higher and travel and marketing, largely connected to the ongoing regional expansion in
the US, EMEA, and Asia, partly offset by lower sub-advisory fees. The increase in SG&A, excluding share-based
compensation was partly offset by higher revenues of $5.0 million, primarily from higher other revenues, base
management fees in Private Markets, share of earnings in joint ventures and associates, and performance fees,
partly offset by lower base management fees in Public Markets and commitment and transaction fees.

Year-to-Date June 30, 2024, versus Year-to-Date June 30, 2023

Adjusted EBITDA for the six-month period ended June 30, 2024 was $90.7 million, or $0.85 per share (basic) and
$0.83 per share (diluted) compared to $84.3 million, or $0.82 per share (basic) and $0.80 per share (diluted), for
the same period last year, a increase of $6.4 million or 7.6%. The increase was primarily due to higher revenues
of $16.0 million, primarily from higher share of earnings in joint ventures and associates, other revenues, and
base management fees in Private Markets, partly offset by lower base management fees in Public Markets and
commitment and transaction fees. The increase in revenues was partly offset by higher SG&A, excluding share-
based compensation, of $9.6 million, primarily from higher employee compensation costs and higher travel and
marketing, largely connected to the ongoing regional expansion in the US, EMEA, and Asia, partly offset by lower
sub-advisory fees.
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Adjusted Net Earnings
The following table presents the Company’s net earnings and Adjusted net earnings.
Table 27 - Net Earnings and Adjusted Net Earnings (in $ thousands except per share data)

FOR THE SIX-MONTH PERIODS

FOR THE THREE MONTHS ENDED ENDED

June 30, March 31, June 30, June 30, June 30,
pLopZi} 2024 2023 pLopZ} 2023

Net earnings attributable to the

Company’s shareholders 4,895 7,645 10,484 12,540 7,967
Amortization and depreciation 12,603 12,842 13,435 25,445 27,148
Restructuring, acquisition related

and other costs 5,140 4,493 3,448 9,633 11,458

Accretion and change in fair value of
purchase price obligations and
other, and effective interest on

debentures (412) (913) (1,712) (1,325) (1,940)
Share-based compensation 4,813 3,773 3,951 8,586 6,458
Other expenses (income) 3 2 595 5 6,174

Tax effect of above-mentioned

items (2,170) (1,753) (1,493) (3,923) (5,013)
Adjusted net earnings 24,872 26,089 28,708 50,961 52,252
Per share — basic

Net earnings 0.05 0.07 0.10 0.12 0.08

Adjusted net earnings 0.23 0.25 0.28 0.48 0.51
Per share — diluted

Net earnings 0.04 0.07 0.09 0.12 0.08

Adjusted net earnings 0.23 0.24 0.24 0.47 0.49
Weighted average shares

outstanding - basic (thousands) 106,584 106,458 103,720 106,515 102,903
Weighted average shares

outstanding - diluted (thousands) 109,023 108,698 122,875 108,957 105,806
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Current Quarter versus Previous Quarter

Adjusted net earnings for the three months ended June 30, 2024 was $24.9 million, or $0.23 per share (basic and
diluted), compared to $26.1 million, or $0.25 per share (basic) and $0.24 per share (diluted), for the three
months ended March 31, 2024, a decrease of $1.2 million or 4.6%. The decrease was due to lower revenues of
$3.3 million and higher income tax expense of $1.9 million, partly offset by lower SG&A, excluding share-based
compensation of $3.2 million and lower interest on lease liabilities, foreign exchange revaluation and other
financial charges of $0.8 million.

Current Quarter versus Prior-Year Quarter

Adjusted net earnings for the three months ended June 30, 2024 was $24.9 million or $0.23 per share (basic and
diluted), compared to $28.7 million, or $0.28 per share (basic) and $0.24 per share (diluted) for the same period
last year, a decrease of $3.8 million, or 13.2%. The decrease was due to higher SG&A, excluding share-based
compensation of $5.2 million, higher interest on lease liabilities, foreign exchange revaluation and other
financial charges of $4.5 million, and higher interest on long-term debt and debentures, excluding effective
interest on debentures, of $1.2 million, partly offset by higher revenues of $5.0 million and lower income tax
expense of $1.9 million.

Year-to-Date June 30, 2024, versus Year-to-Date June 30, 2023

Adjusted net earnings for the six-month period ended June 30, 2024 was $51.0 million, or $0.48 per share (basic)
and $0.47 per share (diluted) compared to Adjusted net earnings of $52.3 million, or $0.51 per share (basic) and
$0.49 per share (diluted) for the same period last year, a decrease of $1.3 million, or 2.5%. The decrease was
primarily due to higher SG&A, excluding share-based compensation, of $9.6 million, higher interest on lease
liabilities, foreign exchange revaluation and other financial charges of $6.6 million, higher interest on long-term
debt and debentures, excluding effective interest on debentures, of $2.4 million, and lower gains on investments
of $0.9 million. These decreases were partly offset by higher revenues of $16.0 million and lower income tax
expense of $2.9 million.
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LIQUIDITY AND CAPITAL RESOURCES

Liquidity risk

The Company’s objective is to have sufficient liquidity to meet its liabilities when they become due. The
Company monitors its cash and cash equivalents balance and cash flows generated from operations to meet its

requirements.

The Company generates enough cash from its operating activities and has sufficient available financing through
its long-term debt to finance its activities and to respect its obligations as they become due.

Cash Flows

The Company’s principal uses of cash, other than for SG&A expenses, include (but are not limited to) dividend
payments, share repurchases, debt servicing, capital expenditures and business acquisitions.

The following table provides additional cash flow information for Fiera Capital.

Table 28 — Summary of Interim Condensed Consolidated Statements of Cash Flows (in $ thousands)

FOR THE THREE MONTHS FOR THE SIX-MONTH PERIODS
ENDED ENDED

June 30, 2024 | June 30, 2023

June 30, 2024 | June 30, 2023

VARIANCE VARIANCE

Cash flow from operations
before the impact of
working capital 37,218 39,828 (2,610) 71,859 69,937 1,922

Changes in non-cash
operating working capital

items 15,807 (25,705) 41,512 (44,582) (69,277) 24,695
Cash generated by

operating activities 53,025 14,123 38,902 27,277 660 26,617
Cash generated by (used in)

investing activities 3,758 (2,984) 6,742 8,825 2,392 6,433
Cash generated by (used in)

financing activities (63,372) 49,166 (112,538) (72,290) 76,158 (148,448)
Net (decrease) increase in

cash and cash equivalents (6,589) 60,305 (66,894) (36,188) 79,210 (115,398)

Effect of exchange rate
changes on cash
denominated in foreign

currencies 283 (568) 851 911 (39) 950
Cash and cash equivalents,

beginning of period 36,634 81,633 (44,999) 65,605 62,199 3,406
Cash and cash equivalents,

end of period 30,328 141,370 (111,042) 30,328 141,370 (111,042)
LTM Free Cash Flow® 121,148 45,198 75,950 121,148 45,198 75,950

1 . - A
g Refer to the "Non-IFRS Measures" Section beginning on page 53 and the related reconciliations on pages 66-69
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Current Quarter versus Prior-Year Quarter
Cash generated by Operating Activities

Cash generated by operating activities was $53.0 million for the three months ended June 30, 2024 compared to
$14.1 million in the same period last year, an increase of $38.9 million. The increase in the current quarter was
due to a positive impact from changes in non-cash working capital of $41.5 million, partly offset by less cash
generated from operating activities before the impact of working capital of $2.6 million. The positive impact
from changes in non-cash working capital was primarily due to higher collections of accounts receivable,
including performance fees, lower settlements of accounts payable, and the timing of prepaids. The decrease in
cash generated from operating activities before the impact of working capital is mainly a result of higher SG&A
expenses in the current quarter.

Cash generated by (used in) Investing Activities

Cash generated by investing activities for the three months ended June 30, 2024 was $3.8 million, compared to
cash used in investing activities of $3.0 million in the same period last year, an increase of $6.8 million. The
increase was primarily due to $9.1 million of higher distributions received from joint ventures and associates,
partly offset by $1.4 million more cash used towards investments in joint ventures and associates.

Cash generated by (used in) Financing Activities

Cash used in financing activities for the three months ended June 30, 2024 was $63.4 million compared to cash
generated by financing activities of $49.2 million in the same period last year, a decrease in cash of
$112.6 million. The decrease was primarily due to the issuance of hybrid debentures for proceeds of
$61.9 million in the prior-year quarter and less cash drawn on the Facility of $49.6 million.

Effect of exchange rate changes on cash denominated in foreign currencies

Exchange rate fluctuations on cash denominated in foreign currencies had a favourable impact of $0.3 million
during the three months ended June 30, 2024, compared to an unfavourable impact of $0.6 million for the same
period last year. The effect of exchange rate changes on cash is due to the revaluation of cash denominated in
foreign currencies, primarily related to the US Dollar, British pound and Euro.

LTM Free Cash Flow

LTM free cash flow for the three months ended June 30, 2024 was $121.1 million compared to $45.2 million in
the same period last year, an increase of $75.9 million. The increase was primarily due to $39.7 million more
cash generated by operating activities before the impact of working capital, from higher LTM net earnings, a
positive impact from changes in non-cash working capital of $31.7 million, $3.9 million of higher distributions
received from joint ventures, net of investments and a $3.5 million decrease in settlements of purchase price
obligations and puttable financial instrument liability, partly offset by $4.9 million of higher interest paid on
long-term debt and debentures.

Year-to-Date June 30, 2024, versus Year-to-Date June 30, 2023
Cash generated by Operating Activities

Cash generated by operating activities for the six-month period ended June 30, 2024 was $27.3 million
compared to $0.7 million in the same period last year, an increase of $26.6 million. The increase was primarily
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due to a positive impact from changes in non-cash working capital of $24.7 million and more cash generated
from operating activities before the impact of working capital of $2.0 million. The positive impact from changes
in non-cash working capital was primarily due to higher collections of accounts receivable, including
performance fees, higher cash settlements of liability accounted share-based compensation in the prior year,
and the timing of prepaids. The increase in cash generated from operating activities before the impact of
working capital is mainly a result of higher revenues.

Cash generated by Investing Activities

Cash generated by investing activities for the six-month period ended June 30, 2024 was $8.8 million compared
to cash generated of $2.4 million in the same period last year, an increase of $6.4 million. The increase was
primarily due to $8.8 million of higher distributions received from joint ventures and associates, partly offset by
$2.1 million more cash used towards investments in joint ventures and associates.

Cash generated by (used in) Financing Activities

Cash used in financing activities for the six-month period ended June 30, 2024 was $72.3 million compared to
cash generated by financing activities of $76.2 million in the same period last year, a decrease in cash of
$148.5 million. The decrease was primarily due to $70.5 million less cash drawn on the Facility, the issuance of
hybrid debentures for proceeds of $61.9 million in the prior year, $8.9 million paid to tax authorities on behalf of
employees upon settlement of equity share-based compensation plans in the current year, and $4.4 million of
higher interest paid on long-term debt and debentures.

Effect of exchange rate changes on cash denominated in foreign currencies

Exchange rate fluctuations on cash denominated in foreign currencies had a favourable impact of $0.9 million
during the six-month period ended June 30, 2024, compared to a nominal impact for the same period last year.
The effect of exchange rate changes on cash is due to the revaluation of cash denominated in foreign currencies,
primarily related to the US Dollar, British pound and Euro.

Components of Total Debt
Credit Facility

On April 20, 2022, the Company entered into the Seventh Amended and Restated Credit Agreement ("Credit
Agreement"), which extends the maturity date of its senior unsecured revolving facility ("Facility") from June 30,
2023 to April 20, 2026 and provides for an increase in borrowing capacity from $600 million to $700 million. The
Facility can be drawn in Canadian or US dollars at the discretion of the Company.

A one-year extension can be requested annually subject to the acceptance of a group of lenders within the
banking syndicate whose commitments amount to more than approximately 67% of the Facility. The Company
may request an increase in the available Facility by an amount of up to $200 million subject to the acceptance by
the lenders.

The Facility bears interest at variable rates based on the currency in which an amount is drawn. The interest
rates are based on either the Canadian prime rate, Adjusted daily compounded or term CORRA rate, the US base
rate or Adjusted term SOFR rate, plus a spread as a function of the quarterly Funded Debt to EBITDA ratio as
defined in the Credit Agreement.
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As at June 30, 2024, the total amount drawn on the Facility was $536.4 million (December 31, 2023 - $491.9
million) which was entirely drawn in US dollars of US$392.0 million (December 31, 2023 - US$369.7 million and
$4.4 million was drawn in Canadian Dollars).

Under the terms of the Credit Agreement, the Company must satisfy certain restrictive covenants including
minimum financial ratios. All restrictive covenants under the Credit Agreement were met as at June 30, 2024
and December 31, 2023.

During the three and six-month periods ended June 30, 2024 the company borrowed $2.4 million and $29.0
million (borrowed $61.0 million and $99.4 million during the three and six-month periods ended June 30, 2023)
on its long-term debt.

Hybrid debenture - 6.0% due June 30, 2027

On June 23, 2022, the Company completed a private placement of a senior subordinated unsecured hybrid
debenture for a principal amount of $100.0 million with the Fonds de solidarité FTQ issued at par, maturing on
June 30, 2027 (the "6.0% Hybrid debenture"). The 6.0% Hybrid debenture bears interest at a rate of 6.0% per
annum, payable semi-annually in arrears on June 30 and December 31 of each year starting December 31, 2022.

Hybrid debentures - 8.25% due December 31, 2026

On June 29, 2023, the Company issued senior subordinated unsecured hybrid debentures for a principal amount
of $65.0 million at par, maturing on December 31, 2026 (the "8.25% Hybrid debentures"). The 8.25% Hybrid
debentures bear interest at a rate of 8.25% per annum, payable semi-annually in arrears on June 30 and
December 31 of each year, with the first interest payment on December 31, 2023.

On July 28, 2023, the Company issued additional senior subordinated unsecured hybrid debentures for a
principal amount of $2.25 million following the exercise of the over-allotment option.

Lease Liabilities

The Company mainly leases offices. Rental contracts are typically entered into for fixed periods but may have
extension options. Lease terms are negotiated on an individual basis and contain a wide range of different terms
and conditions. The lease agreements do not impose any financial covenants, but right-of-use assets may not be
used as security for borrowing purposes. The reduction in total lease liabilities was primarily due to lease
payments, net of interest.

Derivative Financial Instruments

The Company’s derivative financial instruments consist of cross currency swaps, currency swaps, interest rate
swaps and foreign exchange forward contracts, which are presented at fair value.

In February and March 2023, the Company entered into interest rate swap contracts to manage its exposure to
benchmark interest rate fluctuations on the variable rate loans drawn on the Facility. To manage this risk, the
interest rate swap contracts consist of exchanging the Adjusted daily compounded CORRA rate for a fixed rate
applied to the notional of each contract. The interest rate swaps are designated as cash flow hedges and satisfy
the requirements for hedge accounting. Therefore, the effective portion of changes in the fair value of these
contracts is recognized in other comprehensive income (loss) and accumulated in a hedging reserve. Refer to the
unaudited interim condensed consolidated financial statements for the three and six-month periods ended June
30, 2024 for additional information regarding the cash flow hedges.
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Share Capital

Table 29 - The following table provides details of the issued, fully paid and outstanding common shares
(in $ thousands - except share information):

Class A Shares Class B Shares Total
Number S Number S Number S
As at December 31, 2023 85,694,246 798,469 19,412,401 30,891 105,106,647 829,360
Issuance of shares
Shares issued as settlement of
purchase price obligations - - - - - -
Performance and restricted share
units settled 1,189,455 7,334 — — 1,189,455 7,334
Stock options exercised - - - - - -
Share repurchase and cancellation (75,622) (728) - — (75,622) (728)
As at June 30, 2024 86,808,079 805,075 19,412,401 30,891 106,220,480 835,966
As at December 31, 2022 83,228,078 782,989 19,412,401 30,891 102,640,479 813,880
Issuance of shares
Shares issued as settlement of
purchase price obligations 2,077,429 13,233 — — 2,077,429 13,233
Performance and restricted share
units settled 113,739 529 — — 113,739 529
Stock options exercised 275,000 1,718 — — 275,000 1,718
Share repurchase and cancellation — — — — — —
As at June 30, 2023 85,694,246 798,469 19,412,401 30,891 105,106,647 829,360
Capital Management

The Company’s capital comprises share capital, retained earnings (deficit), long-term debt, and hybrid
debentures, less cash and cash equivalents. The Company manages its capital to ensure there are adequate
capital resources while maximizing the return to shareholders through the optimization of the debt and equity
balance and to maintain compliance with regulatory requirements and certain restrictive covenants required by
the lender of the debt. The Company is required to maintain minimum working capital, calculated in accordance
with National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations, on
a non-consolidated basis. As at June 30, 2024 and December 31, 2023 it has complied with such requirements.
The Company has also complied with the restrictive debt covenants under the terms of the Credit Agreement.

In order to maintain or adjust its capital structure, the Company may issue shares, repurchase and cancel shares
under the NCIB, proceed to the issuance or repayment of debt or issue shares to satisfy payment obligations of
the 6.0% Hybrid debenture and 8.25% Hybrid debentures.

Contractual Obligations

As at June 30, 2024, the Company had no material contractual obligation other than those described in the

Company’s 2023 Annual MD&A in the section entitled “Contractual Obligations”. Refer to the "Components of
Total Debt" section of this MD&A on page 61 for further details.
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The total remaining amount earned on the Clearwater purchase price obligation was settled through the
issuance of 1,378,829 Class A Shares for an equivalent of US$7.3 million on July 2, 2024.

Contingent Liabilities and Provisions for Claims

Given the nature of the Company’s business, the Company may be involved in and potentially subject to claims,
proceedings, and investigations, including, legal, regulatory and tax. There are a number of uncertainties
involved in such matters, individually or in aggregate, and as such, it is not currently possible to predict the final
outcome with certainty. Management believes that the defense or resolution of these matters, individually or in
aggregate, will not have a material adverse effect on the Company’s financial condition. Management regularly
assesses its position on the adequacy of accruals or provisions related to such matters. The Company maintains
insurance policies that may provide coverage against these claims, however these are not accrued unless
realization of income is virtually certain.

Based on current information related to certain claims, the Company recognized no additional provision related
to claims during the three and six-month periods ended June 30, 2024 (an additional provision of $595 and
$6,156 during the three and six-month periods ended June 30, 2023, respectively, recognized in other expenses
(income) on the interim condensed consolidated statements of Earnings (loss)). As at June 30, 2024 and
December 31, 2023, the total liability in respect of these matters was $8.6 million.
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SUMMARY OF QUARTERLY RESULTS

The Company’s AUM, total revenues, Adjusted EBITDA, Adjusted EBITDA margin, net earnings and Adjusted net
earnings, on a consolidated basis, including per share amounts, for each of the Company’s most recently
completed eight quarterly periods, as well as for the last twelve month period ended June 30, 2024, are as

follows:

Table 30 — Quarterly Results (in $ thousands except AUM in $ millions and per share data)

Last Q2 Qi Q4 Q2 Qi Q4
EE Jun. 30, Mar. 31, Dec. 31, Jun. 30, Mar. 31, Dec. 31,
Months" 2024 2024 2023 2023 2023 2022
AUM® 160,259 158,862 165,165 161,693 155,317 164,197 164,672 158,506 158,284
Total revenues 702,613 164,786 168,115 210,972 158,740 159,843 157,091 184,697 160,554
Adjusted EBITDA® 212,242 45,284 45,395 77,621 43,942 45,468 38,823 52,825 45,248
Adjusted EBITDA margin®® 30.2 % 275 % 27.0% 36.8% 27.7% 284 % 247 % 286 % 282 %
Net earnings (loss)
attributable to the
Company’s shareholders 63,025 4,895 7,645 39,418 11,067 10,484 (2,517) 2,509 8,666
Adjusted net earnings(a) 124,775 24,872 26,089 50,163 23,651 28,708 23,544 33,083 23,875
PER SHARE — BASIC
Adjusted EBITDA® 1.99 0.42 0.43 0.73 0.41 0.44 0.38 0.51 0.44
Net earnings (loss)
attributable to the
Company’s shareholders 0.59 0.05 0.07 0.37 0.10 0.10 (0.02) 0.02 0.08
Adjusted net earnings(s) 1.17 0.23 0.25 0.47 0.22 0.28 0.23 0.32 0.23
PER SHARE — DILUTED
Adjusted EBITDA® 1.71 0.42 0.42 0.56 0.31 0.37 0.38 0.50 0.43
Net earnings (loss)
attributable to the
Company’s shareholders 0.50 0.04 0.07 0.30 0.09 0.09 (0.02) 0.02 0.08
Adjusted net earnings®® 1.02 0.23 0.24 0.37 0.18 0.24 0.23 0.32 0.23

) Certain sub-totals may not reconcile due to rounding
) AUM Last Twelve Months represents an average of the ending AUM for the last four quarters

) Refer to the "Non-IFRS Measures” Section beginning on page 53 and the related reconciliations on pages 66-69
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The following table provides a reconciliation between EBITDA, Adjusted EBITDA, Adjusted EBITDA margin and Adjusted EBITDA per share to the most
comparable IFRS earnings measures for each of the Company’s last eight quarters:

Table 31 — EBITDA and Adjusted EBITDA Reconciliation (in $ thousands except per share data)

Q2 Q1 Q4 Q3 Q2 Q1 Q4 (O]
2024 2024 2023 2023 2023 2023 2022 2022
Net earnings (loss) 6,578 9,766 42,864 12,236 11,921 (748) 4,467 9,849
Income tax expense 2,531 1,000 11,985 2,353 5,140 147 1,675 6,172
Amortization and depreciation 12,603 12,842 13,406 13,381 13,435 13,713 15,074 13,679
Interest on long-term debt and debentures 12,431 11,703 11,710 12,485 11,215 10,593 9,908 8,550
Interest on lease liabilities, foreign exchange revaluation and other
financial charges 2,087 2,922 (1,220) 3,805 (2,370) 790 1,118 6,039
EBITDA 36,230 38,233 78,745 44,260 39,341 24,495 32,242 44,289
Restructuring, acquisition related and other costs 5,140 4,493 3,100 1,511 3,448 8,010 7,323 2,772
Accretion and change in fair value of purchase price obligations and other (680) (1,119) 106 (537) (2,024) (481) (6,105) (2,626)
Share-based compensation 4,813 3,773 2,474 3,423 3,951 2,507 2,470 1,749
Loss (gain) on investments, net (222) 13 (124) 419 157 (1,287) 893 (950)
Gain on sale of funds — — — (5,139) — — — —
Other expenses (income) 3 2 (6,680) 5 595 5,579 16,002 14
Adjusted EBITDA 45,284 45,395 77,621 43,942 45,468 38,823 52,825 45,248
Revenues 164,786 168,115 210,972 158,740 159,843 157,091 184,697 160,554
Adjusted EBITDA Margin 27.5% 27.0 % 36.8 % 27.7 % 28.4 % 247 % 28.6 % 282 %
Adjusted EBITDA Per Share
Basic 0.42 0.43 0.73 0.41 0.44 0.38 0.51 0.44
Diluted 0.42 0.42 0.56 0.31 0.37 0.38 0.50 0.43
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The following table provides a reconciliation between Adjusted net earnings and Adjusted net earnings per share to the most comparable IFRS earnings
measures for each of the Company’s last eight quarters:

Table 32 — Adjusted Net Earnings Reconciliation (in $ thousands except per share data)

Q2 Q1 Q4 Q3 Q2 Q1 Q4 (O]
2024 2024 2023 2023 2023 2023 2022 2022
Net earnings (loss) attributable to the Company’s shareholders 4,895 7,645 39,418 11,067 10,484 (2,517) 2,509 8,666
Amortization and depreciation 12,603 12,842 13,406 13,381 13,435 13,713 15,074 13,679
Restructuring, acquisition related and other costs 5,140 4,493 3,100 1,511 3,448 8,010 7,323 2,772
Accretion and change in fair value of purchase price obligations and
other, and effective interest on debentures (412) (913) 364 (340) (1,712) (228) (5,784) (2,339)
Share-based compensation 4,813 3,773 2,474 3,423 3,951 2,507 2,470 1,749
Gain on sale of funds - — — (5,139) — — — —
Other expenses (income) 3 2 (6,680) 5 595 5,579 16,002 14
Tax effect of above-mentioned items (2,170) (1,753) (1,919) (257) (1,493) (3,520) (4,511) (666)
Adjusted net earnings 24,872 26,089 50,163 23,651 28,708 23,544 33,083 23,875
Per share — basic
Net earnings (loss) attributable to the Company’s shareholders 0.05 0.07 0.37 0.10 0.10 (0.02) 0.02 0.08
Adjusted net earnings 0.23 0.25 0.47 0.22 0.28 0.23 0.32 0.23
Per share — diluted
Net earnings (loss) attributable to the Company’s shareholders 0.04 0.07 0.30 0.09 0.09 (0.02) 0.02 0.08
Adjusted net earnings 0.23 0.24 0.37 0.18 0.24 0.23 0.32 0.23
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The following table provides a reconciliation between Free Cash Flow to the most comparable IFRS measures for each of the Company’s last eight

quarters:

Table 33 - Free Cash Flow Reconciliation (in $ thousands)

Q2 Ql Q4 (0K ] Q2 Qi Q4 Q3
2024 2024 2023 2023 2023 2023 2022 2022
Cash flow from operations before the impact of working
capital 37,218 34,641 70,265 46,180 39,828 30,109 41,364 37,148
Changes in non-cash operating working capital items 15,807 (60,389) (12,666) 33,528 (25,705) (43,572) 25,358 (11,462)
Net cash generated by (used in) operating activities 53,025 (25,748) 57,599 79,708 14,123 (13,463) 66,722 25,686
Settlement of purchase price obligations and puttable
financial instrument liability (1,500) — — — (1,500) — — (3,476)
Proceeds on promissory note 1,521 1,501 1,500 1,510 1,460 1,536 1,497 1,455
Distributions received from joint ventures and associates,
net of investments 8,137 3,326 1,723 1,617 502 4,252 2,513 3,621
Dividends and other distributions to Non-Controlling
Interest (6,215) — (3,167) — (5,895) — 10 —
Lease payments (3,038) (4,718) (4,690) (3,837) (4,925) (4,510) (4,607) (4,396)
Interest paid on long-term debt and debentures (12,775) (13,995) (6,299) (12,174) (12,019) (10,379) (9,713) (8,191)
Other restructuring costs 2,685 1,569 2,075 1,226 452 1,180 1,056 470
Acquisition related and other costs = 32 420 130 341 716 527 153
Free Cash Flow 41,840 (38,033) 49,161 68,180 (7,461) (20,668) 58,005 15,322
LTM Free Cash Flow 121,148 71,847 89,212 98,056 45,198 67,891 58,944 92,472
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The following table provides a reconciliation between Net debt to the most comparable IFRS measures for each of the Company’s last eight quarters:

Table 34 — Net Debt and Net Debt Ratio Reconciliation (in $ thousands)

Q2

2024

Q1
2024

Q4 (OF]
2023 2023

Q2
2023

Q1
2023
481,501

Q4
2022
443,998

(OF]
2022
450,211

Long-term debt 535,596 528,789 490,922 502,718 533,814

Current portion of debentures = — = — 108,758 — — —

Debentures 164,441 164,174 163,968 163,710 161,354 207,865 207,611 207,290

Fair value of cross currency swaps'” (716) 169 14,987 (1,063) (661) 1,324 (2,151) (3,337)
Cash and Cash Equivalents (30,328) (36,634) (65,605) (42,259)  (141,370) (81,633) (62,199) (29,981)
Net Debt 668,993 656,498 604,272 623,106 661,895 609,057 587,259 624,183

LTM AEBITDA 212,242 212,426 205,854 181,058 182,364 183,333 191,838 231,162
Net Debt Ratio 3.15 3.09 2.94 3.44 3.63 3.32 3.06 2.70

Refer to the "Financial Instruments" section included in the notes to the interim condensed consolidated financial statements
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AUM, Revenue, Earnings, and Cash Flow Trends

The following illustrates the Company’s trends regarding AUM, quarterly and LTM revenues, LTM Net Earnings
(loss) per share, LTM Adjusted Earnings per share™, LTM Adjusted EBITDA per share™, LTM Dividends per share,
LTM Free Cash Flow per share”, LTM Net Earnings (loss), LTM Adjusted EBITDA™, and LTM Adjusted EBITDA
Margin(”. It also illustrates the Company's trends regarding LTM Free Cash Flow!” and LTM Dividends paid, and
the Net Debt Ratio™ and Funded Debt Ratio.

AUM
150 164.5 160.7 158.4 1648 159.1
160
140
120
100
w
=
=2 20
=
prs 60
a0
20
0
Q32022 Q42022 Q12023 Q22023 Q32023 042023 Q12024 Q2 2024
=l Institutional 811 84.3 89.3 89.9 83.8 88.6 88.0 87.5
ks Finandial Intermediaries 63.3 60.3 6L1 60.3 57.8 59,1 62.9 57.2
|ed Private Wealth 13.9 13.9 14.2 14.1 13.8 14.0 14.3 14.1
s Total AUM 158.3 158.5 164.7 164.2 155.3 161.7 165.2 158.9
e Average AUM 161.6 153.7 163.5 164.5 160.7 158.4 164.3 159.1
300 - 800
7388 Revenue Trend
681.4 . - 697.6 m&.s | 200
350 652.2 660,3 A
‘g"' 211.0 - 600 —_
2 500 ]
= % =]
s 124.7 | 500 2
w 160.6 157.1 159.3 153.7 £a-1 1648 =
L
g 150 - 400 -
g g
& 100 - 300 §-
=
] - 200
E 30 E
E] - 100
0 0
Q3 '22 Q4'22 Q1'23 Q2 '23 Q3'23 Q423 Q124 Qz2'24
= Base Management Fees 145.6 1474 1474 145.8 147.6 147.4 151.5 149.3
e Performance Fees 2.0 224 3.5 0.5 3.3 42.2 2.8 2.6
= Commitment and Transaction Fees 6.1 8.9 29 5.9 25 7.5 13 4.3
= Share of earnings in JV 5.2 5.7 0.6 0.6 1.2 87 6.3 27
s Other Revenues 1.7 0.3 2.3 2.6 4.1 5.2 6.2 5.9
i Total Revenues 160.6 134.7 157.1 155.5 158.7 211.0 168.1 164.8
e LTM Revenues 738.6 6314 666.2 662.2 660.3 686.6 697.6 702.6

g Refer to the "Non-IFRS Measures" Section beginning on page 53 and the associated reconciliations on pages 66-69
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LTM Net Earnings, LTM Adjusted Net Earnings
LT Adjusted EBITDA, LTM Dividends, and LTM Free Cash Flow per Share

2.24
1.98 .01 1.99
1.87 Ak —d
1.78 1.77 174
—e Ve
1.53
1.19 1.21 1.22
109 1.17

Q322 Q4'22

g L TM Dividends per Share
e | TM Adjusted EBITDA per Share

04'23 0124 02 '24
syl L TM Net Earnings [Loss) per Share

Q223 03'23
gl | TN Adjusted Met Earnings per Share
i L TM Free Cash Flow per Share

Q123

5 Millions

231.2

LTM Net Earnings, LTM Adjusted EBITDA and LTM Adjusted EBITDA Margin

30.2%

63.0

Q32

= LTM Adjusted EBITDA

02 '24

Q124

0422 Q123 Q2723 Q323 Q423

i LTI Nt Eamnings Attributable to the Company’s shareholders e TW Adjusted EBITDA Margin
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LTM Free Cash Flow and LTM Dividends Paid

1am

120

100
W B0
5
m
H
W B0

40

20

o - . . - - . . -
Q3'22 Q4'22 a1'23 Q223 Q323 Q4'23 Q1'24 Q2724
M LTM Free CashFlow L LTM Dividends Paid
Financial Leverage Ratios
3.63x
3.32x% 3.44x
3.15x
3.06x 3.09x
2.92x 2.94x 2.90x% 2.97x
2.70x 2 67% 2.65x

2.35x 2.37x I 2.45x

Q3'22 04'22 Q1'23 Q2'23 Q323 Q4'23 a1'24 Q2'24

B Funded Debt Ratic™ W Met Debt Ratio™

“)Represents gross long-term debt and other obligations net of cash, divided by last twelve months EBITDA as calculated in accordance with the

credit agreement.
2 Refer to the "Non-IFRS Measures" Section beginning on page 53 and the associated reconciliations on pages 66-69
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RELATED PARTY TRANSACTIONS

On June 21, 2024, the Company's senior management and a number of its board members acquired all units of
Fiera Capital L.P. ("Fiera LP") and all shares of Fiera Holdings Inc. ("Fiera Holdings") previously held by Desjardins
Financial Holding Inc., an indirect wholly-owned subsidiary of Fédération des caisses Desjardins du Québec (the
"Transaction"). There were no outside buyers involved in the Transaction. The Transaction involved units of Fiera
LP and shares of Fiera Holdings (the "Purchased Securities") representing 7,257,960 Class B special voting shares
("Class B Shares") and Class A subordinate voting shares ("Class A Shares") of the Company, representing 6.8% of
the total outstanding shares at the date of the Transaction.

The Purchased Securities were acquired at a price equivalent to $7.25 per Purchased Security for an aggregate
purchase price of approximately $53 million. The portion of the Purchased Securities purchased by the
Company's senior management was financed through a loan in the amount of $20 million made available by a
Canadian bank to 16121136 Canada Inc. ("ExecCo"), a corporation formed by such members of senior
management. All the obligations under the loan granted in favour of ExecCo have been guaranteed by the
Company (the "Company Guarantee"). The acquisition of a portion of the Purchased Securities enabled the
Company’s senior management to solidify their investment in the Company’s future, aligning their interests and
long-term incentives directly with the Company’s strategic goals through increased ownership stakes.

Pursuant to its mandate, the Nominating and Governance Committee of the board of directors (the
"Committee"), composed exclusively of independent directors, was asked to review, evaluate and consider the
proposed Company Guarantee, including whether the Company Guarantee would be in the best interests of the
Company. It was unanimously determined, after consultation with its external independent legal advisors, that
the Company Guarantee is in the best interests of Fiera Capital. After receipt of the unanimous recommendation
of the Committee, the Company Guarantee was unanimously approved by the board of directors of Fiera
Capital.

Financial guarantee contracts are initially measured at fair value and subsequently measured at the higher of the
initial value less the cumulative amount of income recognized and the loss allowance for expected credit losses.
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SUBSEQUENT EVENTS
Dividends Declared

On August 6, 2024, the Board declared a quarterly dividend of $0.215 per Class A Share and Class B Share,
payable on September 19, 2024 to shareholders of record at the close of business on August 19, 2024. The
dividend is an eligible dividend for income tax purposes.

Normal Course Issuer Bid

On August 7, 2024, concurrent with the filing of this MD&A, the Company announced that the Toronto Stock
Exchange (the "TSX") approved the renewal of the Company's NCIB to purchase for cancellation up to a
maximum of 4,000,000 Class A Shares over the twelve-month period commencing on August 16, 2024 and
ending no later than August 15, 2025, and representing approximately 4.6% of its 87,751,664 issued and
outstanding Class A Shares as at August 2, 2024 (the "Renewed NCIB").

Under the NCIB that will expire August 15, 2024, and pursuant to which the Company was authorized to
purchase up to 4,000,000 Class A Shares, Fiera Capital purchased and cancelled 510,866 Class A Shares, including
435,244 Class A Shares subsequent to quarter end, at a weighted average purchase price per security of $7.94
for total consideration of $4.1 million. Purchases were effected through the facilities of the TSX and through
Canadian alternative trading systems.

Purchases under the Renewed NCIB will be made on the open market through the facilities of the TSX and
through Canadian alternative trading systems, as well as outside the facilities of the TSX pursuant to exemptions
available under applicable securities legislation or exemption orders issued by securities regulatory authorities.
The price that the Company will pay for the Class A Shares purchased under the Renewed NCIB will be the
market price of such shares at the time of the acquisition as per the requirements of the market where the trade
is made and applicable securities laws, except for purchases effected outside the facilities of the TSX pursuant to
exemptions available under applicable securities legislation or exemption orders issued by securities regulatory
authorities, which will be at a discount to the prevailing market price.

The board of directors of the Company believes that the repurchase of Class A Shares, which the Company may
carry out from time to time during the Renewed NCIB, represents a responsible investment and that the
Renewed NCIB provides the Company with the flexibility to purchase Class A Shares as it considers advisable.
Security holders may obtain a copy of the “Notice of Intention to Make a Normal Course Issuer Bid” filed with the
TSX, without charge, by written request addressed to: Corporate Secretary, Fiera Capital Corporation, 1981
McGill College Avenue, Suite 1500, Montréal, Québec, H3A OH5.

CONTROLS AND PROCEDURES

The Global Chief Executive Officer (the "CEQ") and the Executive Director, Global Chief Financial Officer (the
"CFQO"), together with management, are responsible for establishing and maintaining adequate Disclosure
Controls and Procedures and Internal Controls Over Financial Reporting, as defined in National Instrument
52-109 Certification of Disclosure in Issuers' Annual and Interim Filings.

Disclosure Controls and Procedures

Disclosure Controls and Procedures are designed to provide reasonable assurance that material information is

collected and communicated to management in a timely manner so that information required to be disclosed by
the Company in its annual filings, interim filings or other reports filed or submitted by the Company under
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securities legislation is recorded, processed, summarized and reported within the time periods specified in the
securities legislation.

Internal Controls Over Financial Reporting

Internal controls over financial reporting are designed to provide reasonable assurance regarding the reliability
of financial reporting and the preparation of financial statements for external purposes in accordance with IFRS.

Internal control systems, no matter how well designed, have inherent limitations. Therefore, even those systems
determined to be designed effectively can provide only reasonable assurance with respect to financial reporting
and financial statement preparation.

Changes in Internal Control over Financial Reporting

There have been no changes to the Company’s internal controls over financial reporting that occurred during the

three month period beginning on April 1, 2024 and ended on June 30, 2024, that have materially affected, or are
reasonably likely to materially affect, the Company’s internal controls over financial reporting.
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IMPORTANT DISCLOSURES

Fiera Capital Corporation is a global asset management firm with affiliates in various jurisdictions (collectively,
referred to in this section as, “Fiera Capital”). The information and opinions expressed herein are provided for
informational purposes only. It is subject to change and should not be relied upon as the basis of any investment
or disposition decisions. While not exhaustive in nature, these important disclosures provide important
information about Fiera Capital and its services and are intended to be read and understood in association with
all materials available on Fiera Capital’s websites.

Past performance is no guarantee of future results. All investments pose the risk of loss and there is no guarantee
that any of the benefits expressed herein will be achieved or realized. Valuations and returns are computed and
stated in Canadian dollars, unless otherwise noted.

The information provided herein does not constitute investment advice and should not be relied on as such. It
should not be considered a solicitation to buy or an offer to sell any security or other financial instrument. It does
not take into account any investor’s particular investment objectives, strategies, tax status or investment
horizon. There is no representation or warranty as to the current accuracy of, or responsibility for, decisions
based on such information. Any opinions expressed herein reflect a judgment at the date of publication and are
subject to change at any point without notice. Although statements of fact and data contained in this
presentation have been obtained from, and are based upon, sources that Fiera Capital believes to be reliable, we
do not guarantee their accuracy, and any such information may be incomplete or condensed. No liability will be
accepted for any direct, indirect, incidental or consequential loss or damage of any kind arising out of the use of
all or any of this material. Any charts, graphs, and descriptions of investment and market history and
performance contained herein are not a representation that such history or performance will continue in the
future or that any investment scenario or performance will even be similar to such chart, graph, or description.

Any charts and graphs contained herein are provided as illustrations only and are not intended to be used to
assist the recipient in determining which securities to buy or sell, or when to buy or sell securities. Any investment
described herein is an example only and is not a representation that the same or even similar investment
scenario will arise in the future or that investments made will be as profitable as this example or will not result in
a loss. All returns are purely historical, are no indication of future performance and are subject to adjustment.

Each entity of Fiera Capital only provides investment advisory services or offers investment funds only in those
jurisdictions where such entity and/or the relevant product is registered or authorized to provide such services
pursuant to an applicable exemption from such registration. Thus, certain products, services, and information
related thereto provided in the materials may not be available to residents of certain jurisdictions. Please consult
the specific disclosures relating to the products or services in question for further information regarding the legal
requirements (including any offering restrictions) applicable to your jurisdiction. For details on the particular
registration of, or exemptions therefrom relied upon by, any Fiera Capital entity, please consult https.//
www.fieracapital.com/en/reqistrations-and-exemptions.

Additional information about Fiera Capital Corporation, including the Company's most recent audited annual
financial statements and annual information form, is available on SEDAR+ at www.sedarplus.ca.
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