
2018 Q3 Results

NOVEMBER 9, 2018

VINCENT DUHAMEL
Global President and
Chief Operating Officer

JOHN VALENTINI
President and Chief Executive Officer, 
Fiera Private Alternative Investments

LUCAS PONTILLO
Executive Vice President and Global 
Chief Financial Officer



Forward-Looking Statements
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TheaccompanyingInvestorPresentationcontainsforward-looking information, includingfinancialoutlook, within the meaningof Canadiansecuritieslawsand
regulations. Forward-looking information may include commentswith respect to Fiera CapitalCorporation's("Fiera") objectives,strategiesto achievethose
objectives,expectedfinancialresultsand the outlook for Fiera'sbusinesses. Suchforward-lookingstatementsare typically,but not always,identified by wordsor
phrasessuchas "believe," "expect," "anticipate," "intent," "estimate," "plan," "may increase,""may fluctuate," "target," and similar expressionsof future or
conditionalverbs,suchas"will," "should,""would" and"could." Forward-lookingstatementsalsoincludeanyother statementsthat do not refer to historicalfacts.

Bytheir verynature, forward-lookingstatementsinvolvenumerousassumptions,knownandunknownrisksanduncertainties,both generalandspecific,and the
risk that predictionsand other forward-looking statementswill not prove to be accurate. Do not unduly rely on forward-looking statements,as a number of
important factors,manyof which are beyondFiera'scontrol, could causeactualresultsto differ materially from the estimatesand intentionsexpressedin such
forward-lookingstatements. Thesefactorsinclude,but arenot limited to:Fiera’sinvestmentperformance,Fiera’sability to retain its existingclientsandto attract
new clients,Fiera’srelianceon major customers,Fiera’sability to attract and retain key employees,Fiera’sability to successfullyintegrate the businessesit
acquires,industry competition,Fiera’sability to manageconflictsof interest, adverseeconomicconditionsin Canadaor globally,includingamongother things,
declinesin financialmarkets,fluctuationsin interest ratesandcurrencyvalues,regulatorysanctionsor reputationalharmdue to employeeerrorsor misconduct,
regulatoryandlitigation risks,Fiera’sability to managerisks,the failureof third partiesto complywith their obligationsto Fieraandits affiliates,the impactof acts
of God or other force majeure events, legislativeand regulatory developmentsin Canadaand elsewhere,including changesin tax laws, the impact and
consequencesof Fiera’sindebtednessand other factorsdescribedin Fiera’smanagementdiscussionand analysisfor the three and nine-month periodsended
September30, 2018. Theseandother factorsmaycauseFiera'sactualperformanceto differ materiallyfrom that contemplatedby forward-lookingstatements.

Fieradoesnot undertaketo updateany forward-lookingstatements,whether written or oral, that maybe madefrom time to time by or on its behalfexceptas
requiredby applicablelaws. Forward-lookinginformation in this documentis basedon Fiera'sviewsandthe actualoutcomeis uncertain. Readersshouldconsider
the above-noted factorswhen reviewingthis documentand any other disclosuremadeby Fiera. Theprecedinglist of important factors is not exhaustive. The
purposeof forward-lookingstatementsof the nature of financialoutlook includedherein is to provide guidanceas to Fiera'sexpectationsand assumptionsfor
certainoperationsandfinancialdata. Prospectiveinvestorsshouldnot attribute unduecertainty to, or placeunduerelianceon, suchforward-lookingstatements.
Theinformation containedin the InvestorPresentation,includingany forward-lookingstatements,hasbeenpreparedasof November8, 2018unlessotherwise
indicatedherein. Formore detailson the information providedhereinand relating to Fiera,pleaseconsultFiera’smost recent consolidatedfinancialstatements
andmanagementdiscussionandanalysisfor the three andnine-month periodsendedSeptember30, 2018asfiled on SEDARat www.sedar.com.

In relation to indicatedreturnsof our Traditionaland AlternativeStrategies,the indicatedratesof return are drawn from FieraCapital’smanagementdiscussion
and analysisfor the three and nine-month periods ended September30, 2018. As such, the aforementionedresults remain subject to any disclaimersand
limitationsin that document. Further,our strategiesarenot guaranteed,their valueschangefrequentlyandpastperformancemaynot be repeated.



$4.1B in new client AUM in the quarter.

CGOV integration in progress.

Sale of retail mutual funds to Canoe Financial.

Won and funded large institutional mandates across the U.S.

Bel Air AUM of $11B, up $2B year over year.

Closing of Clearwater Capital Partners acquisition.

Alternative assets relative to total AUM continue to increase, account for 
close to 8% of total ($11.4B).

Quarterly dividend of $0.20 per share.

Business Overview
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2022 Strategic Plan
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Began execution of new strategic plan to drive profitable growth.

PEOPLE PROCESS PERFORMANCE PARTNERS

Á Improve employee engagement 
score to >80% investing in our 
people and leveraging the power 
of effective teamwork

Á Leverage global skills and scalability 
of client servicing and operations to 
achieve effectiveness comparable 
to peers

Á Improve adjusted EBITDA margin

Á Be a top-tier global multi-strategy 
asset manager with first quartile 
embedded strategies

Á Be the “go to” investment 
firm of choice

VISION
Recognized for our talented people and for providing the best solutions 

to our clients globally, Fiera Capital aims to be one of the top 100 asset managers in the world

VALUES

Integrity Ambition Collaboration Innovation Excellence

MISSION
We are at the forefront of investment management science and passionate about creating sustainable wealth for our clients



Key Hires
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Kanesh Lakhani
President and CEO of Fiera Capital's 

European Division

Lucas Pontillo
Executive Vice President and Global 

CFO



AUM of $ 143.5 billion, up 3%.

Base management fees of $126.9 million, up 8%. 

Adjusted EBITDA1 of $36.6 million, an increase of 12%.

Adjusted EPS1 of $0.29 compared to $0.26. 
Net earnings per share of $0.01, compared to ($0.02).

Quarterly Financial Highlights: Quarter-over-Quarter
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1  Adjusted EBITDA and adjusted EBITDA per share, adjusted net earnings and adjusted net earnings per share are not standardizedmeasures prescribed by IFRS. These non-IFRS 
measures do not have any standardized meaning and may not be comparable to similar measures presented by other companies. Pleaserefer to the “Non-IFRS Measures” 
Section of the Company’s MD&A for definition and reconciliation with IFRS measures, available at www.fieracapital.com



Q3-2018 Q2-2018 Variation

$ $ $

Total AUM 143.5B 139.4B 4.1B

Total Revenues 137.1M 126.2M 10.9M

Base Management Fees 126.9M 117.9M 9.0M

Total Performance Fees 1.2M 2.7M (1.5M)

Other Revenues 9.0M 5.6M 3.4M

Adjusted EBITDA1 36.6M 32.7M 3.9M

Net Earnings 
Attributable to the Company’s Shareholders

1.0M (2.1M) 3.1M

Adjusted EBITDA1 per Share (basic) 0.38 0.35 0.03
Net Earnings (Loss) per Share (basic) 0.01 (0.02) 0.03
Adjusted Net Earnings per Share1 (basic) 0.29 0.26 0.03

Financial Highlights: Quarter-over-Quarter
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1  Adjusted EBITDA and adjusted EBITDA per share, adjusted net earnings and adjusted net earnings per share are not standardizedmeasures prescribed by IFRS. These non-IFRS 
measures do not have any standardized meaning and may not be comparable to similar measures presented by other companies. Pleaserefer to the “Non-IFRS Measures” 
Section of the Company’s MD&A for definition and reconciliation with IFRS measures, available at www.fieracapital.com



Q3-2018 Q3-2017 Variation

$ $ $

Total AUM 143.5B 123.0B 20.5B

Total Revenues 137.1M 107.1M 30.0M

Base Management Fees 126.9M 101.0M 25.9M

Total Performance Fees 1.2M 1.6M (0.4M)

Other Revenues 9.0M 4.5M 4.5M

Adjusted EBITDA1 36.6M 27.0M 9.6M

Net Earnings
Attributable to the Company’s Shareholders

1.0M 4.6M (3.6M)

Adjusted EBITDA1 per Share (basic) 0.38 0.33 0.05
Net Earnings (Loss) per Share (basic) 0.01 0.06 (0.05)
Adjusted Net Earnings per Share1 (basic) 0.29 0.28 0.01

Financial Highlights: Year-over-Year
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1  Adjusted EBITDA and adjusted EBITDA per share, adjusted net earnings and adjusted net earnings per share are not standardizedmeasures prescribed by IFRS. These non-IFRS 
measures do not have any standardized meaning and may not be comparable to similar measures presented by other companies. Pleaserefer to the “Non-IFRS Measures” 
Section of the Company’s MD&A for definition and reconciliation with IFRS measures, available at www.fieracapital.com



Revenue Trend – Quarterly & Last Twelve Months
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Adjusted EBITDA ($) & Margin (%) Trend
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1  Adjusted EBITDA and adjusted EBITDA per share, adjusted EBITDA margin are not standardized measures prescribed by IFRS. Thesenon-IFRS measures do not have any 
standardized meaning and may not be comparable to similar measures presented by other companies. Please refer to the “Non-IFRS Measures”Section of the Company’s 
MD&A for definition and reconciliation with IFRS measures, available at www.fieracapital.com
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Average BPS Evolution vs AUM 
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LTM EBITDA ($), LTM Adjusted EBITDA ($) and
and Margin (%) Trend
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1  Adjusted EBITDA and adjusted EBITDA per share, adjusted EBITDA margin are not standardized measures prescribed by IFRS. Thesenon-IFRS measures do not have any 
standardized meaning and may not be comparable to similar measures presented by other companies. Please refer to the “Non-IFRS Measures”Section of the Company’s 
MD&A for definition and reconciliation with IFRS measures, available at www.fieracapital.com
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Rolling LTM Dividends, Adjusted Net Earnings Per Share 
and Net Earnings Per Share
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1  Adjusted net earnings and adjusted net earnings per share are not standardized measures prescribed by IFRS. These non-IFRS measures do not have any standardized meaning 
and may not be comparable to similar measures presented by other companies. Please refer to the “Non-IFRS Measures”Section of the Company’s MD&A for definition and 
reconciliation with IFRS measures, available at www.fieracapital.com
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14.8% CAGR
Adjusted EPS 
Since Q4-2010



AUM and Revenues Breakdown – by Geography

AUM as of September 30, 2018 Revenues Q3 2018
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Canada 59%

U.S. 32%

Europe and other 9%

Canada 50%

U.S. 38%

Europe and other 12%



Investment Performance (September 30, 2018)
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1 YEAR
5 YEARS OR

SINCE INCEPTION1
INCEPTION 

YEAR
BENCHMARK

NAME

Return (%) Added Value (%) Return (%) Added Value (%)

FIXED INCOME

Integrated Fixed Income Universe 2.21 0.54 3.8 0.53 1993 FTSE TMX Universe

Tactical Fixed Income Universe 3.13 1.47 3.44 0.18 2000 FTSE TMX Universe

High Yield Bonds 2.73 0.39 5.4 -0.06 2002 High Yield Blended

Preferred Shares Relative Value 6.12 1.02 4.27 1.87 2004 S&P/TSX Preferred Share

Infrastructure Bonds 4.11 0.23 6.61 0.73 2011 FTSE TMX Provincial Long Term

Tax Efficient Core Intermediate 
(Primary Benchmark)

-0.53 -0.34 1.94 -0.21 2007
Bloomberg Barclays 1-10 Year 

Municipal Index

Tax Efficient Core Intermediate
(Secondary Benchmark)

-0.53 -0.06 1.94 0.33 2007
Bloomberg Barclays 1-10 Year AA+ 

Municipal Index

Tax Efficient Core Plus -0.26 -0.08 2.74 0.38 2012
Bloomberg Barclays 1-10 Year 

Municipal Index

High Grade Core Intermediate 
(Primary Benchmark)

-0.55 0.38 1.85 0.15 2004
Bloomberg Barclays Intermediate 

Aggregate Index

High Grade Core Intermediate
(Secondary Benchmark)

-0.55 0.45 1.85 0.31 2005
Bloomberg Barclays Intermediate 

Aggregate Ex CMBS/ABS/BBB Index

BALANCED

Balanced Core 8.48 1.71 9.32 1.43 1984 Balanced Core Blended

Balanced Integrated 8.44 2.10 9.49 1.7 2013 Balanced Integrated Blended

Annualized Rates of Return

Traditional Strategies – Fixed Income and Balanced



Investment Performance (September 30, 2018)
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1 YEAR
5 YEARS OR

SINCE INCEPTION
INCEPTION 

YEAR
BENCHMARK

NAME

Return (%) Added Value (%) Return (%) Added Value (%)

Canadian Equity 7.92 2.05 10.88 3.07 2013 S&P/TSX Composite

Canadian Equity Core 8.50 2.63 9.16 1.36 1992 S&P/TSX Composite

Canadian Equity Opportunities 6.73 0.86 7.92 0.11 2002 S&P/TSX Composite

High Income Equity -0.03 -1.36 5.92 0.61 2009 S&P/TSX Composite High Dividend

Canadian Equity Small Cap Core 13.74 13.67 9.18 4.94 1989 S&P/TSX Small Cap

Canadian Equity Small Cap 3.68 3.61 7.66 3.42 1989 S&P/TSX Small Cap

US Equity 26.91 5.05 21.43 2.14 2009 S&P 500 CAD

International Equity 11.89 5.71 12.82 3.51 2010 MSCI EAFE Net CAD

Global Equity 18.47 3.50 17.55 3.14 2009 MSCI World Net CAD

Apex Large Cap Growth* 22.66 -3.63 15.95 -0.64 2007 Russell 1000 Growth

Apex Mid Cap Growth* 32.69 11.59 17.94 4.93 2008 Russell MidCapGrowth

Apex Smid Growth* 22.80 -0.31 12.17 -0.70 1990 Russell 2500 Growth

Apex Small Cap Growth* 17.90 -3.13 8.90 -3.24 2006 Russell 2000 Growth 

City National Rochdale Emerging Mkts* -12.71 -12.81 6.26 1.08 2011 MSCI Emerging Markets NR USD

Emerging Markets Core Growth -6.09 -5.28 5.31 1.69 2003 MSCI Emerging Markets Index

Emerging Markets Growth & Income 1.91 2.72 3.06 -0.56 2010 MSCI Emerging Markets Index

Frontier Markets -7.35 0.38 11.00 8.13 2010 MSCI Frontier Markets Index

Annualized Rates of Return

Traditional Strategies – Equity

*U.S. Dollar Returns.



Investment Performance (September 30, 2018)
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1 YEAR
5 YEARS OR

SINCE INCEPTION1
INCEPTION 

YEAR
BENCHMARK

NAME

Return (%) Return (%)

North American Market Neutral Fund 4.46 4.62 2007 Absolute Return

Long / Short Equity Fund 4.36 10.54 2010 Absolute Return

Diversified Lending Fund 8.11 6.38 2008 Absolute Return

Multi-Strategy Income Fund 3.06 5.07 2009 Absolute Return

Infrastructure Fund 7.96 6.25 2010 Absolute Return

Real Estate Fund 6.85 6.23 2013 Absolute Return

Fiera Private Lending Construction Financing Fund 7.57 7.04 2006 Absolute Return

Fiera Private Lending Mezzanine Financing Fund 10.17 9.85 2015 Absolute Return

Fiera Private Lending Business Financing Fund 6.72 8.271 2013 Absolute Return

Charlemagne OCCO Eastern European Fund* 2.95 4.941 2002 Absolute Return

Charlemagne OAKS Emerging & Frontier 
Opportunities Fund

-5.66 6.82 2013 Absolute Return

Annualized Rates of Return

Alternative Strategies

1 If inception date is less than 5 years.        
*U.S. Dollar Returns.



2022 Strategic Plan goal: Establish Fiera Capital as a top-tier, multi-strategy 
asset manager and one of the top 100 asset managers in the world.

Expand geographically and attract global clients.

Capitalize on opportunities in the U.S. market.

Grow the private alternatives business.

Focus on profitability: Adjusted EBITDA1 margin target of 30% by end of 
2019.

Outlook
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1  Adjusted EBITDA and adjusted EBITDA per share, adjusted net earnings and adjusted net earnings per share are not standardizedmeasures prescribed by IFRS. These non-IFRS 
measures do not have any standardized meaning and may not be comparable to similar measures presented by other companies. Pleaserefer to the “Non-IFRS Measures” 
Section of the Company’s MD&A for definition and reconciliation with IFRS measures, available at www.fieracapital.com



Question Period
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Mariem Elsayed
Director, Investor Relations and Public Affairs

melsayed@fieracapital.com
T 514 954-6619



Thank You
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