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Caution Regarding Forward-Looking Statements

This Investor Presentation contains forward-looking information, including future-oriented financial information and financial outlooks within the meaning of Canadian securities
laws and regulations. Forward-looking information may include comments with respect to Fiera Capital Corporation's (“Fiera Capital”) (the “Firm") objectives, strategies to achieve
those objectives, expected financial results (including those in the area of risk management), and the outlook for the Firm’s businesses and for the Canadian, United States and
global economies. Such forward-looking statements are typically, but not always, identified by words or phrases such as "believe," "expect," "anticipate," "intent," "estimate,"
"plan," "may increase," "may fluctuate," and similar expressions of future or conditional verbs, such as "will," "should," "would" and 'could." Forward-looking statements also
include any other statements that do not refer to historical facts. All such forward-looking statements are made pursuant to the "safe harbour" provisions of applicable Canadian
securities laws.

By their very nature, forward-looking statements involve numerous assumptions, known and unknown risks and uncertainties, both general and specific, and the risk that
predictions and other forward-looking statements will not prove to be accurate. Do not unduly rely on forward-looking statements, as a number of important factors, many of
which are beyond the Firm’s control, could cause actual results to differ materially from the estimates and intentions expressed in such forward-looking statements. These factors
include, but are not limited to: the economic and financial conditions in Canada and globally; fluctuations in interest rates and currency values; liquidity; significant market
volatility and interruptions; the failure of third parties to comply with their obligations to the Firm and its affiliates; the effect of changes in monetary policy; legislative and
regulatory developments in Canada and elsewhere, including changes in tax laws; operational and reputational risks; the risk that the Firm’s risk management models may not
take into account all relevant factors; the accuracy and completeness of information received by the Firm; the Firm’s ability to complete and integrate acquisitions and its other
growth strategies; changes in accounting policies and methods Fiera Capital uses to report its financial condition and the results of its operations, including uncertainties
associated with critical accounting assumptions and estimates; the effect of applying future accounting changes; the Firm’s ability to attract and retain key executives;
technological developments; fraud by internal or external parties; consolidation in the Canadian investment management sector; competition, both from new entrants and
established competitors; judicial and regulatory proceedings; acts of God, such as earthquakes and hurricanes; the possible impact of international conflicts and other
developments, including terrorist acts and war on terrorism; the effects of disease or illness on local, national or international economies; disruptions to public infrastructure,
including transportation, communication, power and water; and the Firm’s anticipation of and success in managing the risks implied by the foregoing. These and other factors may
cause the Firm’s actual performance to differ materially from that contemplated by forward-looking statements. For more information, see the discussion starting on page 13 of
the Firm’s 2015 Annual Information Form.

The preceding list of important factors is not exhaustive. The purpose of forward-looking statements of the nature of future oriented financial information or financial outlook
included herein is to provide guidance as to the Firm’s expectations and assumptions for certain operations and financial data. Prospective investors should not attribute undue
certainty to, or place undue reliance on, such forward-looking statements. The information contained in this Investor Presentation, including any forward-looking statements, was
prepared as of February 29, 2016. The Firm does not undertake to update any forward-looking statements, whether written or oral, that may be made from time to time by or on
its behalf except as required by applicable laws. Forward-looking information in this document is based on the Firm’s views and the actual outcome is uncertain. Readers should
consider the above-noted factors when reviewing this document and any other disclosure made by the Firm.

With respect to management expectations regarding accretion of the transaction in 2016 Adjusted Net Earnings, such expectations are based on information available to
management and certain assumptions, including with respect to the accuracy of the financial information and financial statements of Apex Capital Management (“Apex”), the
level of client assets under management with Apex following the acquisition, assumptions regarding growth in Apex’s assets under management and realization of synergies.
Actual results could differ depending on a number of factors, including the ability to retain key personnel at Apex following the acquisition, the ability to retain clients and assets
under management following the acquisition, general market conditions and currency fluctuations.

Additional information relating to the Firm, including the Firm’s Annual Information Form, is available on SEDAR at www.sedar.com.

Non-IFRS Measures

This presentation makes reference to adjusted EPS of Fiera Capital and to EBITDA of Apex, each of which is a non-IFRS measure. Adjusted EPS and EBITDA are not recognized
measures under IFRS, do not have standardized meanings under IFRS and are unlikely to be comparable to similar measures used by other companies. The rationale for the use of
non-IFRS is presented in Fiera Capital’s Management Discussion and Analysis, (MD&A) which is available on SEDAR at www.sedar.com. The definition of EBITDA used by Apex is
consistent with that of Fiera Capital, as detailed in Fiera Capital’s MD&A.
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Transaction Overview

Fiera Capital to acquire Apex Capital Management (“Apex”), a U.S. based growth equity manager, 
for US$145M in cash and shares representing 8.1x 2015 EBITDA

� Adds US$7.1Bn in AUM, increasing our AUM to C$111Bn(1)

� Acquisition provides a meaningful complimentary presence in the U.S. growth equity institutional and 
retail Sub-Advisory markets (SMID, Small Cap, Large Cap, All Cap and International) with an excellent long-
term track record

Acquisition will be accretive within the first full year post closing

� Ensuring optimal alignment of interests, sellers will receive US$57M in Fiera Capital shares (30 day VWAP 
prior to closing) in escrow with 1/7th to be released each year

� Remainder to be financed under a revised credit facility with pro forma leverage at closing
of 3.0x EBITDA

� Expected to be immediately accretive, adding a 10% to 15% accretion to adjusted EPS within the first full 
year post closing

� Closing expected to occur in April 2016

(1) Based on December 31, 2015 $1.39 USD/CAD exchange rate.
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Strategic Overview
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Provides U.S.
Cross-Selling 

Opportunities

� Ability to leverage our existing U.S. institutional and private wealth distribution 

capabilities

� Opportunity to cross-sell our global investment strategy and Apex’s strategies to 

Fiera Capital and Apex mutually complementary client bases

� Leverage our success in introducing and growing our global strategy to U.S. 

institutional and private wealth clients by adding Apex’s growth strategies

� Broadens Fiera Capital’s product expertise, adding U.S. SMID, Small Cap, Large Cap, 

All Cap and International

Provides Entry
into U.S. Retail 
Sub-Advisory

� Apex’s Sub-Advisory retail distribution includes broad and highly successful U.S. retail 

platforms such as UBS, Morgan Stanley and Merrill Lynch

� Opportunity to introduce other successful Fiera Capital investment strategies

Enhances U.S.
Growth Platform

� Continued execution on management’s objective of gaining a meaningful presence in 

the large U.S. investment management market

� Increases U.S. AUM from US$19Bn to US$26Bn

Advances
Fiera Capital’s
Growth Plan

� Increases AUM by 9.8% to C$111Bn in line with long-term goal of $200Bn by 2020

� Track record of successful integration of several complementary acquisitions

Creates
Shareholder Value

� Expected to be immediately accretive, adding a 10% to 15% accretion to adjusted 

EPS within the first full year post closing

� Fiera Capital shares to sellers ensures continued alignment of interests



Apex is a Dayton, Ohio based investment firm founded in 1987 with 23 employees, including 9 
investment professionals and US$7.1Bn in AUM as of December 2015

� Client base is mostly institutional and retail (Sub-Advisory)

� Apex maintains relationships with top consultants across the US 

Impressive track record of performance with substantial capacity 

100% employee owned, experienced and deeply invested management team

� CEO and Founder Nitin Kumbhani owns 69%

� 31% owned by other key employees

For the year ended December 31, 2015, Apex generated EBITDA of US$18M

Overview of Apex Capital Management

Historical AUM (US$ Bn)
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Track Record of Performance
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Apex’s two flagship investment strategies
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Apex is currently on several powerful U.S. retail platforms

Provides Fiera Capital access to a significant new and complementary distribution channel

� Significant potential to introduce selected Fiera Capital strategies such as global equities

� No client overlap

Strategic Rationale
Strong Long-Term Relationships with Powerful U.S. Retail Platforms

Key Retail Relationships
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Strategic Rationale
Enhances Global and U.S. AUM Diversification
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Current US Sourced AUM

Total = C$26Bn(1)

Further expands our U.S. platform in the institutional segment

Maintains diversity of AUM mix between institutional, retail and private wealth 

Pro Forma US Sourced AUM

Total = C$36Bn(1)

Pro Forma Fiera AUM

Total = C$111Bn(1)
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Strategic Rationale
Provides Platform for Growth in U.S.

9

Los Angeles

Vancouver

Calgary

Montreal

Toronto
Halifax

San Francisco
Boston

New York
Dayton

Acquisition further expands operations into the United States.



Strategic Rationale
Execute Pre-established Growth Plan
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Transaction structured in order to provide a long-term alignment of interests through a 
significant ownership (US$57M) in Fiera Capital by the selling shareholders

� Shares to be held in escrow with 1/7th to be released each year

� First 1/7th to be released 1 year following the closing of the transaction

Long-term employment agreements with key employees

� 5 key Apex employees, including Apex’s Founder and CEO, will own a significant  amount of Fiera Capital 
shares, 9.3%(1), which are subject to the above escrow terms

� As former Apex shareholders, those employees will be bound by long-term 5 year non-compete and 
non-solicitation clauses

Apex Founder and CEO, Nitin Kumbhani to assume a key role as Vice Chairman, Chief of Growth 
Equity Strategies, of the US division of Fiera Capital

� Will maintain a significant ownership stake of 6.4%(1) in Fiera Capital

Retention Strategy

(1) Based on a February 23, 2016 share price of $10.70 11



Purchase price represents an implied purchase multiple of 8.1x 2015 EBITDA

US$145M purchase price to be financed with:

� US$57M in Fiera Capital shares to the sellers based on the 30 day VWAP prior to closing to be held in 
escrow with 1/7th to be released each year

� US$88M in cash on closing through changes to our credit facilities

Apex Founder and CEO, Nitin Kumbhani to assume a key role as Vice Chairman, Chief of Growth 
Equity Strategies, of the US division of Fiera Capital

Expected to be immediately accretive, adding a 10% to 15% accretion to adjusted EPS within 
the first full year post closing

Closing expected to occur in April 2016

Transaction Summary
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