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Item 2.02  Results of Operations and Financial Condition.

On November 4, 2021, Focus Financial Partners Inc. (the “Company”) issued a press release reporting results for its third quarter ended September 30, 2021.
A copy of the press release is furnished with this Current Report on Form 8-K (this “Current Report™) as Exhibit 99.1.

Item 7.01 Regulation FD Disclosure.

The information set forth under Item 2.02 is incorporated by reference as if fully set forth herein.

On November 4, 2021, the Company also posted a slide presentation entitled “Third Quarter 2021 Earnings Release Supplement” dated November 4, 2021 to
the “Events” section of the “Investor Relations” section of its website (www.focusfinancialpartners.com). A copy of the slide presentation is furnished with this
Current Report as Exhibit 99.2.

The information in this Current Report, being furnished pursuant to Items 2.02, 7.01 and 9.01, shall not be deemed to be “filed” for purposes of Section 18 of
the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, and is not incorporated by reference
in any filing under the Securities Act of 1933, as amended, or the Exchange Act, except as expressly set forth by specific reference in such filing.

Item 9.01 Financial Statements and Exhibits.

(d)  Exhibits.

Exhibit No. Description
99.1 Focus Financial Partners Inc. Press Release, dated November 4, 2021.
99.2 Focus Financial Partners Inc. Slide Presentation, dated November 4, 2021.
104 Cover Page Interactive Data File - the cover page iXBRL tags are embedded within the inline XBRL document.
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Focus Financial Partners Reports Third Quarter Results
M&A Momentum Drives Sustained High Growth and Strong Financial Performance

New York, New York — November 4, 2021 — Focus Financial Partners Inc. (Nasdaq: FOCS) (“Focus Inc.”, “Focus”, the “Company”, “we”, “us” or “our”), a
leading partnership of independent, fiduciary wealth management firms, today reported results for its third quarter ended September 30, 2021.

Third Quarter 2021 Highlights
o Total revenues of $454.5 million, 37.1% growth year over year
o Organic revenue growth(1) rate of 28.8% year over year

e GAAP net income of $1.8 million
e GAAP basic and diluted net income per share attributable to common shareholders of $0.01
o Adjusted Net Income Excluding Tax Adjustments(2) of $68.5 million and Tax Adjustments of $11.8 million

¢ Adjusted Net Income Excluding Tax Adjustments Per Share(2) of $0.84 and Tax Adjustments Per Share(2) of $0.14
o Net Leverage Ratio(3) of 3.54x

e Net cash provided by operating activities for the trailing 4-quarters ended September 30, 2021 of $310.7 million, 52.8% higher than the prior year period

e LTM Cash Flow Available for Capital Allocation(2) for the trailing 4-quarters ended September 30, 2021 of $299.7 million, 54.4% higher than the prior year
period

e Closed new 7-year term loan tranche on July 1, 2021, raising $800 million of debt capital to finance robust M&A pipeline

e Closed 2 partner firm acquisitions and 7 mergers during the quarter, bringing YTD total closed transactions to 16

e M&A transactions in key international markets (UK, Canada and Australia), driving increased diversification of revenue base

(1) Please see footnote 2 under “How We Evaluate Our Business™ later in this press release.

(2) Non-GAAP financial measures. Please see “Reconciliation of Non-GAAP Financial Measures” later in this press release for a reconciliation and more
information on these measures.

(3) Please see footnote 7 under “How We Evaluate Our Business™ later in this press release.

“Our third quarter results were strong and we are having an exceptional year across every dimension of our business,” said Rudy Adolf, Founder, CEO and
Chairman. “Our value proposition continues to resonate strongly with entrepreneurial firms and we have a substantial number of transactions in our pipeline. I have
never been more excited about the caliber of firms we are attracting. Not only are they industry leaders in their own right, but they further complement and
diversify our partnership through their deep expertise in wealth structuring and client service. Embracing the entrepreneurship that made these firms industry
leaders is central to everything we do, and we provide them with breadth and depth of resources unavailable elsewhere in the market.”

“Our third quarter results reflect the strong performance of our business and we have continued to build momentum into the fourth quarter,” said Jim Shanahan,
Chief Financial Officer. “Our financial performance exceeded our expectations on all measures, positioning us for another record year. We have a long track record
of acquiring excellent firms that are value accretive, capitalizing on a growing market that is also consolidating quickly. Our pipeline is a testament to the
attractiveness of our business model in a market where sellers have many choices. We manage our business and growth in a disciplined way and have a substantial
market opportunity ahead of us, in both the United States and internationally.”




<%,
4p FINANCIAL PARTNERS

Third Quarter 2021 Financial Highlights

Total revenues were $454.5 million, 37.1%, or $123.1 million higher than the 2020 third quarter. The primary driver of this increase was revenue growth from our
existing partner firms of approximately $95.4 million. The majority of this growth was driven by higher wealth management fees, which includes the effect of
mergers completed by our partner firms. The balance of the increase of $27.7 million was attributable to revenues from new partner firms acquired during the last

twelve months. Our year-over-year organic revenue growth rate(l) was 28.8%, above our expected 24% to 27% range for the quarter.

An estimated 78.3%, or $355.7 million, of total revenues in the quarter were correlated to the financial markets. Of this amount, 67.2%, or $238.9 million, were
generated from advance billings generally based on market levels in the 2021 second quarter. The remaining 21.7%, or $98.8 million, were not correlated to the
markets. These revenues typically consist of family office type services, tax advice and fixed fees for investment advice, primarily for high and ultra-high net
worth clients.

GAAP net income was $1.8 million compared to $3.9 million in the prior year quarter. GAAP basic and diluted net income per share attributable to common
shareholders were both $0.01, as compared to $0.03 for both basic and diluted net income per share in the prior year quarter.

Adjusted EBITDA® was $113.5 million, 45.0%, or $35.2 million, higher than the prior year period, and our Adjusted EBITDA margin(3) was 25.0%, in line with
our outlook of approximately 25% for the quarter.

Adjusted Net Income Excluding Tax Adjustments(z) was $68.5 million, and Tax Adjustments were $11.8 million. Adjusted Net Income Excluding Tax

Adjustments Per Share® was $0.84, up 33.3% compared to the prior year period, and Tax Adjustments Per Share® were $0.14, up 16.7% compared to the prior
year period.

(1) Please see footnote 2 under “How We Evaluate Our Business” later in this press release.

(2) Non-GAAP financial measures. Please see “Reconciliation of Non-GAAP Financial Measures” later in this press release for a reconciliation and more
information on these measures.

(3) Calculated as Adjusted EBITDA divided by Revenues.

2021 Year-to-Date Financial Highlights

Total revenues were $1.27 billion, 29.8%, or $292.4 million higher than the first nine months of 2020. The primary driver of this increase was revenue growth from
our existing partner firms of approximately $229.5 million. The majority of this growth was driven by higher wealth management fees, which includes the effect of
mergers completed by our partner firms. The balance of the increase of $62.9 million was attributable to revenues from new partner firms acquired during the last

twelve months. Our year-over-year organic revenue growth rate!) was 23.1%.




<%,
o FOCUS
4p FINANCIAL PARTNERS

GAAP net income was $9.5 million compared to $41.3 million in the prior year period. GAAP basic and diluted net income per share attributable to common
shareholders were both $0.05, as compared to $0.51 for both basic and diluted net income per share in the prior year period.

Adjusted EBITDA® was $322.3 million, 39.5%, or $91.2 million, higher than the prior year period, and our Adjusted EBITDA margin® was 25.3%.

Adjusted Net Income Excluding Tax Adjustments(z) was $199.8 million and Tax Adjustments were $33.4 million. Adjusted Net Income Excluding Tax

Adjustments Per Share® was $2.44, up 34.1% compared to the prior year period, and Tax Adjustments Per Share® were $0.41, up 13.9% compared to the prior
year period.

(1) Please see footnote 2 under “How We Evaluate Our Business” later in this press release.

(2) Non-GAAP financial measures. Please see “Reconciliation of Non-GAAP Financial Measures” later in this press release for a reconciliation and more
information on these measures.

(3) Calculated as Adjusted EBITDA divided by Revenues.

Balance Sheet and Liquidity

As of September 30, 2021, cash and cash equivalents were $642.2 million and debt outstanding under the Company’s credit facilities was approximately $2.3
billion, all of which were borrowings under our First Lien Term Loan. These amounts include $648 million of the $800 million from the new tranche to our First
Lien Term Loan that closed on July 1, 2021. As of September 30, 2021, $150 million remains undrawn on a delayed draw basis. The drawn proceeds have been
and will be used to fund M&A transactions over the next few quarters. There were no outstanding borrowings under our First Lien Revolver. Our Net Leverage

Ratio() as of September 30, 2021 was 3.54x. We remain committed to maintaining our Net Leverage Ratio ") between 3.5x to 4.5x and believe this is the
appropriate range for our business given our highly acquisitive nature.

As of September 30, 2021, $850 million, or approximately 37.6%, of our First Lien Term Loan had been swapped from a floating rate to a weighted average fixed
rate of 2.62%. The residual amount of approximately $1.4 billion under the First Lien Term Loan remains at floating rates.

Our net cash provided by operating activities for the trailing four quarters ended September 30, 2021 increased 52.8% to $310.7 million from $203.3 million for

the comparable period ended September 30, 2020. Our Cash Flow Available for Capital Allocation® for the trailing four quarters ended September 30, 2021
increased 54.4% to $299.7 million from $194.1 million for the comparable period ended September 30, 2020. These increases reflect the earnings growth of our
partner firms, the addition of new partner firms and the increase in our Adjusted EBITDA margin. In the 2021 third quarter, we paid $33.7 million in cash earn-out
obligations and $5.8 million of required amortization under our First Lien Term Loan.

(1) Please see footnote 7 under “How We Evaluate Our Business™ later in this press release.
(2) Non-GAAP financial measure. See ‘‘Reconciliation of Non-GAAP Financial Measures—Cash Flow Available for Capital Allocation” later in this press
release.
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Teleconference, Webcast and Presentation Information

Founder, CEO and Chairman, Rudy Adolf, and Chief Financial Officer, Jim Shanahan, will host a conference call today, November 4, 2021 at 8:30 a.m. Eastern
Time to discuss the Company’s 2021 third quarter results and outlook. The call can be accessed by dialing +1-877-407-0989 (inside the U.S.) or +1-201-389-0921
(outside the U.S.).

A live, listen-only webcast, together with a slide presentation titled “Third Quarter 2021 Earnings Release Supplement” dated November 4, 2021 will be available
under “Events” in the “Investor Relations” section of the Company’s website, www.focusfinancialpartners.com. A webcast replay of the call will be available
shortly after the event at the same address. Registration for the call will begin 20 minutes prior to the start of the call, using the following link.

About Focus Financial Partners Inc.

Focus Financial Partners is a leading partnership of independent, fiduciary wealth management firms. Focus provides access to best practices, resources, and
continuity planning for its partner firms who serve individuals, families, employers and institutions with comprehensive wealth management services. Focus
partner firms maintain their operational independence, while they benefit from the synergies, scale, economics and best practices offered by Focus to achieve their
business objectives.
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Cautionary Note Concerning Forward-Looking Statements

The foregoing information contains certain forward-looking statements that reflect the Company’s current views with respect to certain current and future events
and financial performance. These forward-looking statements are and will be, as the case may be, subject to many risks, uncertainties and factors relating to the
Company’s operations and business environment, including the impact and duration of the outbreak of Covid-19, which may cause the Company’s actual results to
be materially different from any future results, expressed or implied, in these forward-looking statements. Any forward-looking statements in this release are based
upon information available to the Company on the date of this release. The Company does not undertake to publicly update or revise its forward-looking
statements even if experience or future changes make it clear that any statements expressed or implied therein will not be realized. Additional information on risk
factors that could potentially affect the Company’s financial results may be found in the Company’s annual report on Form 10-K for the year ended December 31,
2020 filed and our other filings with the Securities and Exchange Commission.

Investor and Media Contacts

Tina Madon

Senior Vice President

Head of Investor Relations & Corporate Communications
Tel: (646) 813-2909

tmadon@focuspartners.com

Charlie Arestia

Vice President

Investor Relations & Corporate Communications
Tel: (646) 560-3999

carestia@focuspartners.com
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How We Evaluate Our Business
We focus on several key financial metrics in evaluating the success of our business, the success of our partner firms and our resulting financial position and
operating performance. Key metrics for the three and nine months ended September 30, 2020 and 2021 include the following:

Three Months Ended Nine Months Ended
September 30, September 30,
2020 2021 2020 2021
(dollars in thousands, except per share data)

Revenue Metrics:

Revenues $ 331,483 $ 454,535 $ 981,646 $ 1,274,065
Revenue growth (1) from prior period 4.7% 37.1% 11.8% 29.8%
Organic revenue growth (2) from prior period 2.4% 28.8% 7.2% 23.1%
Management Fees Metrics (operating expense):
Management fees $ 86,414 § 127,166 $ 247,094 $ 345,443
Management fees growth (3) from prior period 6.5% 47.2% 13.7% 39.8%
Organic management fees growth (4) from prior period 3.1% 38.7% 7.4% 32.5%
Net Income Metrics:
Net income $ 3944 1,849 $ 41,291  $ 9,505
Net income growth from prior period “ (53.1)% ~ (77.0)%
Income per share of Class A common stock:
Basic $ 0.03 § 0.01 $ 051 § 0.05
Diluted $ 003 § 0.01 $ 051 § 0.05

Income per share of Class A common stock
growth from prior period:

Basic —% (66.7)% ~ (90.2)%

Diluted —% (66.7)% * (90.2)%
Adjusted EBITDA Metrics:
Adjusted EBITDA (5) $ 78,287 § 113,512 $ 231,063 $ 322,296
Adjusted EBITDA growth (5) from prior period 12.9% 45.0% 23.7% 39.5%
Adjusted Net Income Excluding Tax Adjustments Metrics:
Adjusted Net Income Excluding Tax Adjustments (5) $ 47,938 $ 68,521 $ 138,571  $ 199,770
Adjusted Net Income Excluding Tax Adjustments growth (5) from prior

period 28.7% 42.9% 39.3% 44.2%
Tax Adjustments
Tax Adjustments (5)(6) $ 9,288 § 11,835 $ 27,398 $ 33,365
Tax Adjustments growth from prior period (5)(6) 10.5% 27.4% 18.6% 21.8%




Adjusted Net Income Excluding Tax Adjustments Per Share and Tax
Adjustments Per Share Metrics:
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Nine Months Ended

September 30,

2020 2021

2020

2021

(dollars in thousands, except per share data)

Adjusted Net Income Excluding Tax Adjustments Per Share (5) $ 063 § 084 § 182 § 2.44
Tax Adjustments Per Share (5)(6) $ 012 § 014 § 036 § 0.41
Adjusted Net Income Excluding Tax Adjustments Per Share growth (5) from

prior period 23.5% 33.3% 33.8% 34.1%
Tax Adjustments Per Share growth from prior period (5)(6) 9.1% 16.7% 16.1% 13.9%
Adjusted Shares Outstanding
Adjusted Shares Outstanding (5) 76,331,572 81,829,784 76,230,495 81,708,469
Other Metrics:
Net Leverage Ratio (7) at period end 3.67x 3.54x 3.67x 3.54x
Acquired Base Earnings (8) $ — 3 10,950 § 4235 8§ 21,913
Number of partner firms at period end (9) 65 76 65 76

*

M
@

3
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Not meaningful
Represents period-over-period growth in our GAAP revenue.

Organic revenue growth represents the period-over-period growth in revenue related to partner firms, including growth related to acquisitions of wealth
management practices and customer relationships by our partner firms, including Connectus, and partner firms that have merged, that for the entire periods
presented, are included in our consolidated statements of operations for each of the entire periods presented. We believe these growth statistics are useful in
that they present full-period revenue growth of partner firms on a “same store” basis exclusive of the effect of the partial period results of partner firms that are
acquired during the comparable periods.

The terms of our management agreements entitle the management companies to management fees typically consisting of all Earnings Before Partner
Compensation (“EBPC”) in excess of Base Earnings up to Target Earnings, plus a percentage of any EBPC in excess of Target Earnings. Management fees
growth represents the period-over-period growth in GAAP management fees earned by management companies. While an expense, we believe that growth in
management fees reflect the strength of the partnership.

Organic management fees growth represents the period-over-period growth in management fees earned by management companies related to partner firms,
including growth related to acquisitions of wealth management practices and customer relationships by our partner firms and partner firms that have merged,
that for the entire periods presented, are included in our consolidated statements of operations for each of the entire periods presented. We believe that these
growth statistics are useful in that they present full-period growth of management fees on a “same store” basis exclusive of the effect of the partial period
results of partner firms that are acquired during the comparable periods.
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For additional information regarding Adjusted EBITDA, Adjusted Net Income Excluding Tax Adjustments, Adjusted Net Income Excluding Tax Adjustments
Per Share, Tax Adjustments, Tax Adjustments Per Share and Adjusted Shares Outstanding, including a reconciliation of Adjusted EBITDA, Adjusted Net
Income Excluding Tax Adjustments and Adjusted Net Income Excluding Tax Adjustments Per Share to the most directly comparable GAAP financial
measure, please read “—Adjusted EBITDA” and “—Adjusted Net Income Excluding Tax Adjustments and Adjusted Net Income Excluding Tax Adjustments
Per Share.”

Tax Adjustments represent the tax benefits of intangible assets, including goodwill, associated with deductions allowed for tax amortization of intangible
assets in the respective periods based on a pro forma 27% income tax rate. Such amounts were generated from acquisitions completed where we received a
step-up in basis for tax purposes. Acquired intangible assets may be amortized for tax purposes, generally over a 15-year period. Due to our acquisitive nature,
tax deductions allowed on acquired intangible assets provide additional significant supplemental economic benefit. The tax benefit from amortization is
included to show the full economic benefit of deductions for acquired intangible assets with the step-up in tax basis. As of September 30, 2021, estimated Tax
Adjustments from intangible asset related income tax benefits from closed acquisitions based on a pro forma 27% income tax rate for the next 12 months is
$48.3 million.

Net Leverage Ratio represents the First Lien Leverage Ratio (as defined in the Credit Facility), and means the ratio of amounts outstanding under the First
Lien Term Loan and First Lien Revolver plus other outstanding debt obligations secured by a lien on the assets of Focus LLC (excluding letters of credit other
than unpaid drawings thereunder) minus unrestricted cash and cash equivalents to Consolidated EBITDA (as defined in the Credit Facility).

The terms of our management agreements entitle the management companies to management fees typically consisting of all future EBPC of the acquired
wealth management firm in excess of Base Earnings up to Target Earnings, plus a percentage of any EBPC in excess of Target Earnings. Acquired Base
Earnings is equal to our collective preferred position in Base Earnings or comparable measures. We are entitled to receive these earnings notwithstanding any
earnings that we are entitled to receive in excess of Target Earnings. Base Earnings may change in future periods for various business or contractual matters.
For example, from time to time when a partner firm consummates an acquisition, the management agreement among the partner firm, the management
company and the principals is amended to adjust Base Earnings and Target Earnings to reflect the projected post acquisition earnings of the partner firm.

Represents the number of partner firms on the last day of the period presented.




Unaudited Condensed Consolidated Financial Statements

FOCUS FINANCIAL PARTNERS INC.
Unaudited condensed consolidated statements of operations
(in thousands, except share and per share amounts)

REVENUES:
Wealth management fees
Other
Total revenues
OPERATING EXPENSES:
Compensation and related expenses
Management fees
Selling, general and administrative
Intangible amortization
Non-cash changes in fair value of estimated contingent consideration
Depreciation and other amortization
Total operating expenses
INCOME FROM OPERATIONS
OTHER INCOME (EXPENSE):
Interest income
Interest expense
Amortization of debt financing costs
Loss on extinguishment of borrowings
Other income (expense)—net
Income from equity method investments
Total other expense—net
INCOME BEFORE INCOME TAX
INCOME TAX EXPENSE
NET INCOME
Non-controlling interest
NET INCOME ATTRIBUTABLE TO COMMON SHAREHOLDERS

Income per share of Class A common stock:
Basic
Diluted
Weighted average shares of Class A common stock outstanding:
Basic
Diluted

For the three months ended

FOCUS
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For the nine months ended

September 30, September 30,
2020 2021 2020 2021
311,805 $ 433967 $ 925,527 $ 1,213,782
19,678 20,568 56,119 60,283
331,483 454,535 981,646 1,274,065
114,702 144,249 346,460 424,337
86,414 127,166 247,094 345,443
57,437 75,637 172,784 208,481
37,024 46,055 108,759 133,041
14,280 36,243 (621) 96,241
3,120 3,622 9,131 10,835
312,977 432,972 883,607 1,218,378
18,506 21,563 98,039 55,687
61 206 412 310
(8,903) (16,543) (32,546) (37,893)
(709) (1,102) (2,200) (2,856)
— — (6,094) —
(657) 312 25 (219)
51 91 167 514
(10,157) (17,036) (40,236) (40,144)
8,349 4,527 57,803 15,543
4,405 2,678 16,512 6,038
3,944 1,849 41,291 9,505
(2,302) (1,200) (16,844) (6,623)
1,642 $ 649 $ 24,447 § 2,882
0.03 $ 0.01 $ 051 § 0.05
0.03 § 0.01 § 051 § 0.05
48,683,580 59,940,166 47,991,831 55,978,639
48,810,328 60,438,510 48,040,014 56,447,070
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FOCUS FINANCIAL PARTNERS INC.
Unaudited condensed consolidated balance sheets
(in thousands, except share and per share amounts)
December 31, September 30,
2020 2021
ASSETS
Cash and cash equivalents $ 65,858 §$ 642,207
Accounts receivable less allowances of $2,178 at 2020 and $2,644 at 2021 169,220 189,201
Prepaid expenses and other assets 65,581 130,883
Fixed assets—net 49,209 45,625
Operating lease assets 229,748 226,036
Debt financing costs—net 6,950 4,928
Deferred tax assets—net 107,289 237,042
Goodwill 1,255,559 1,429,196
Other intangible assets—net 1,113,467 1,183,248
TOTAL ASSETS $ 3,062,881 $ 4,088,366
LIABILITIES AND EQUITY
LIABILITIES
Accounts payable $ 9,634 §$ 11,714
Accrued expenses 53,862 89,410
Due to affiliates 66,428 89,139
Deferred revenue 9,190 12,372
Otbher liabilities 222911 292,306
Operating lease liabilities 253,295 253,191
Borrowings under credit facilities (stated value of $1,507,622 and $2,263,477 at December 31, 2020 and September
30, 2021, respectively) 1,507,119 2,250,321
Tax receivable agreements obligations 81,563 188,612
TOTAL LIABILITIES 2,204,002 3,187,065
EQUITY
Class A common stock, par value $0.01, 500,000,000 shares authorized; 51,158,712 and 60,315,341 shares issued and
outstanding at December 31, 2020 and September 30, 2021, respectively 512 603
Class B common stock, par value $0.01, 500,000,000 shares authorized; 20,661,595 and 12,338,777 shares issued and
outstanding at December 31, 2020 and September 30, 2021, respectively 207 123
Additional paid-in capital 526,664 659,541
Retained earnings 14,583 17,465
Accumulated other comprehensive loss (2,167) (2,677)
Total shareholders' equity 539,799 675,055
Non-controlling interest 319,080 226,246
Total equity 858,879 901,301
TOTAL LIABILITIES AND EQUITY $ 3,062,881 $ 4,088,366
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FOCUS FINANCIAL PARTNERS INC.
Unaudited condensed consolidated statements of cash flows
(in thousands)
For the nine months ended
September 30,
2020 2021
CASH FLOWS FROM OPERATING ACTIVITIES:
Net income $ 41,291  $ 9,505
Adjustments to reconcile net income to net cash provided by operating activities—net of effect of acquisitions:
Intangible amortization 108,759 133,041
Depreciation and other amortization 9,131 10,835
Amortization of debt financing costs 2,200 2,856
Non-cash equity compensation expense 15,588 24,569
Non-cash changes in fair value of estimated contingent consideration (621) 96,241
Income from equity method investments (167) (514)
Distributions received from equity method investments 145 773
Deferred taxes and other non-cash items 4,148 (570)
Loss on extinguishment of borrowings 6,094 —
Changes in cash resulting from changes in operating assets and liabilities:
Accounts receivable (25,716) (22,247)
Prepaid expenses and other assets (4,168) (17,731)
Accounts payable 110 1,974
Accrued expenses 20,294 35,382
Due to affiliates (11,749) 22,715
Other liabilities (28,761) (61,181)
Deferred revenue 1,889 2,200
Net cash provided by operating activities 138,467 237,848
CASH FLOWS FROM INVESTING ACTIVITIES:
Cash paid for acquisitions and contingent consideration—net of cash acquired (69,467) (286,803)
Purchase of fixed assets (12,691) (6,560)
Investment and other, net — (17,232)
Net cash used in investing activities (82,158) (310,595)
CASH FLOWS FROM FINANCING ACTIVITIES:
Borrowings under credit facilities 305,000 1,169,500
Repayments of borrowings under credit facilities (323,674) (419,145)
Proceeds from issuance of common stock, net — 25,767
Payments in connection with unit redemption, net — (25,767)
Payments in connection with tax receivable agreements — (4,423)
Contingent consideration paid (45,069) (67,735)
Payments of debt financing costs (634) (8,282)
Proceeds from exercise of stock options 1,559 6,186
Payments on finance lease obligations (109) (46)
Distributions for unitholders (15,765) (26,391)
Net cash provided by (used in) financing activities (78,692) 649,664
EFFECT OF EXCHANGE RATES ON CASH AND CASH EQUIVALENTS (140) (568)
CHANGE IN CASH AND CASH EQUIVALENTS (22,523) 576,349
CASH AND CASH EQUIVALENTS:
Beginning of period 65,178 65,858
End of period $ 42,655 $ 642,207
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Reconciliation of Non-GAAP Financial Measures
Adjusted EBITDA

Adjusted EBITDA is a non-GAAP measure. Adjusted EBITDA is defined as net income excluding interest income, interest expense, income tax expense,
amortization of debt financing costs, intangible amortization and impairments, if any, depreciation and other amortization, non-cash equity compensation expense,
non-cash changes in fair value of estimated contingent consideration, loss on extinguishment of borrowings, other (income) expense—net, and secondary offering
expenses, if any. We believe that Adjusted EBITDA, viewed in addition to and not in lieu of, our reported GAAP results, provides additional useful information to
investors regarding our performance and overall results of operations for various reasons, including the following:

e non-cash equity grants made to employees or non-employees at a certain price and point in time do not necessarily reflect how our business is performing
at any particular time; stock-based compensation expense is not a key measure of our operating performance;

e contingent consideration or earn outs can vary substantially from company to company and depending upon each company’s growth metrics and
accounting assumption methods; the non-cash changes in fair value of estimated contingent consideration is not considered a key measure in comparing
our operating performance; and

e amortization expenses can vary substantially from company to company and from period to period depending upon each company’s financing and
accounting methods, the fair value and average expected life of acquired intangible assets and the method by which assets were acquired; the amortization
of intangible assets obtained in acquisitions are not considered a key measure in comparing our operating performance.

We use Adjusted EBITDA:

as a measure of operating performance;

for planning purposes, including the preparation of budgets and forecasts;
to allocate resources to enhance the financial performance of our business;
to evaluate the effectiveness of our business strategies; and

as a consideration in determining compensation for certain employees.

Adjusted EBITDA does not purport to be an alternative to net income or cash flows from operating activities. The term Adjusted EBITDA is not defined under
GAAP, and Adjusted EBITDA is not a measure of net income, operating income or any other performance or liquidity measure derived in accordance with GAAP.
Therefore, Adjusted EBITDA has limitations as an analytical tool and should not be considered in isolation or as a substitute for analysis of our results as reported
under GAAP. Some of these limitations are:
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e Adjusted EBITDA does not reflect all cash expenditures, future requirements for capital expenditures or contractual commitments;
e Adjusted EBITDA does not reflect changes in, or cash requirements for, working capital needs; and
e Adjusted EBITDA does not reflect the interest expense on our debt or the cash requirements necessary to service interest or principal payments.

In addition, Adjusted EBITDA can differ significantly from company to company depending on strategic decisions regarding capital structure, the tax jurisdictions
in which companies operate and capital investments. We compensate for these limitations by relying also on the GAAP results and using Adjusted EBITDA as

supplemental information.

Set forth below is a reconciliation of net income to Adjusted EBITDA for the three and nine months ended September 30, 2020 and 2021:

Three Months Ended Nine Months Ended
September 30, September 30,
2020 2021 2020 2021
(in thousands)
Net income $ 3944 § 1,849 $ 41291 $ 9,505
Interest income (61) (206) (412) (310)
Interest expense 8,903 16,543 32,546 37,893
Income tax expense 4,405 2,678 16,512 6,038
Amortization of debt financing costs 709 1,102 2,200 2,856
Intangible amortization 37,024 46,055 108,759 133,041
Depreciation and other amortization 3,120 3,622 9,131 10,835
Non-cash equity compensation expense 5,306 5,938 15,588 24,569
Non-cash changes in fair value of estimated contingent consideration 14,280 36,243 (621) 96,241
Loss on extinguishment of borrowings — — 6,094 —
Other (income) expense—net 657 (312) (25) 219
Secondary offering expenses — — — 1,409
Adjusted EBITDA $ 78,287 $ 113,512 $ 231,063 $ 322,296
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Adjusted Net Income Excluding Tax Adjustments and Adjusted Net Income Excluding Tax Adjustments Per Share

We analyze our performance using Adjusted Net Income Excluding Tax Adjustments and Adjusted Net Income Excluding Tax Adjustments Per Share. Adjusted
Net Income Excluding Tax Adjustments and Adjusted Net Income Excluding Tax Adjustments Per Share are non-GAAP measures. We define Adjusted Net
Income Excluding Tax Adjustments as net income excluding income tax expense, amortization of debt financing costs, intangible amortization and impairments, if
any, non-cash equity compensation expense, non-cash changes in fair value of estimated contingent consideration, loss on extinguishment of borrowings and
secondary offering expenses, if any. The calculation of Adjusted Net Income Excluding Tax Adjustments also includes adjustments to reflect a pro forma 27%
income tax rate reflecting the estimated U.S. Federal, state, local and foreign income tax rates applicable to corporations in the jurisdictions we conduct business.

Adjusted Net Income Excluding Tax Adjustments Per Share is calculated by dividing Adjusted Net Income Excluding Tax Adjustments by the Adjusted Shares
Outstanding. Adjusted Shares Outstanding includes: (i) the weighted average shares of Class A common stock outstanding during the periods, (ii) the weighted
average incremental shares of Class A common stock related to stock options outstanding during the periods, (iii) the weighted average incremental shares of Class
A common stock related to unvested Class A common stock outstanding during the periods, (iv) the weighted average incremental shares of Class A common
stock related to restricted stock units outstanding during the periods, (v) the weighted average number of Focus LLC common units outstanding during the periods
(assuming that 100% of such Focus LLC common units have been exchanged for Class A common stock), (vi) the weighted average number of Focus LLC
restricted common units outstanding during the periods (assuming that 100% of such Focus LLC restricted common units have been exchanged for Class A
common stock) and (vii) the weighted average number of common unit equivalents of Focus LLC vested and unvested incentive units outstanding during the
periods based on the closing price of our Class A common stock on the last trading day of the periods (assuming that 100% of such Focus LLC common units have
been exchanged for Class A common stock).

We believe that Adjusted Net Income Excluding Tax Adjustments and Adjusted Net Income Excluding Tax Adjustments Per Share, viewed in addition to and not
in lieu of, our reported GAAP results, provide additional useful information to investors regarding our performance and overall results of operations for various
reasons, including the following:

e non-cash equity grants made to employees or non-employees at a certain price and point in time do not necessarily reflect how our business is performing
at any particular time; stock-based compensation expense is not a key measure of our operating performance;

e contingent consideration or earn outs can vary substantially from company to company and depending upon each company’s growth metrics and
accounting assumption methods; the non-cash changes in fair value of estimated contingent consideration is not considered a key measure in comparing
our operating performance; and

e amortization expenses can vary substantially from company to company and from period to period depending upon each company’s financing and
accounting methods, the fair value and average expected life of acquired intangible assets and the method by which assets were acquired; the amortization
of intangible assets obtained in acquisitions are not considered a key measure in comparing our operating performance.
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Adjusted Net Income Excluding Tax Adjustments and Adjusted Net Income Excluding Tax Adjustments Per Share do not purport to be an alternative to net
income or cash flows from operating activities. The terms Adjusted Net Income Excluding Tax Adjustments and Adjusted Net Income Excluding Tax Adjustments
Per Share are not defined under GAAP, and Adjusted Net Income Excluding Tax Adjustments and Adjusted Net Income Excluding Tax Adjustments Per Share are
not a measure of net income, operating income or any other performance or liquidity measure derived in accordance with GAAP. Therefore, Adjusted Net Income
Excluding Tax Adjustments and Adjusted Net Income Excluding Tax Adjustments Per Share have limitations as an analytical tool and should not be considered in
isolation or as a substitute for analysis of our results as reported under GAAP. Some of these limitations are:

e Adjusted Net Income Excluding Tax Adjustments and Adjusted Net Income Excluding Tax Adjustments Per Share do not reflect all cash expenditures,
future requirements for capital expenditures or contractual commitments;

e Adjusted Net Income Excluding Tax Adjustments and Adjusted Net Income Excluding Tax Adjustments Per Share do not reflect changes in, or cash
requirements for, working capital needs; and

e  Other companies in the financial services industry may calculate Adjusted Net Income Excluding Tax Adjustments and Adjusted Net Income Excluding
Tax Adjustments Per Share differently than we do, limiting its usefulness as a comparative measure.

In addition, Adjusted Net Income Excluding Tax Adjustments and Adjusted Net Income Excluding Tax Adjustments Per Share can differ significantly from
company to company depending on strategic decisions regarding capital structure, the tax jurisdictions in which companies operate and capital investments. We
compensate for these limitations by relying also on the GAAP results and use Adjusted Net Income Excluding Tax Adjustments and Adjusted Net Income
Excluding Tax Adjustments Per Share as supplemental information.

15




4P

b )

e 1"

h:;l:i'fs FO C US
4p FINANCIAL PARTMERS

Tax Adjustments and Tax Adjustments Per Share

Tax Adjustments represent the tax benefits of intangible assets, including goodwill, associated with deductions allowed for tax amortization of intangible assets in
the respective periods based on a pro forma 27% income tax rate. Such amounts were generated from acquisitions completed where we received a step-up in basis
for tax purposes. Acquired intangible assets may be amortized for tax purposes, generally over a 15-year period. Due to our acquisitive nature, tax deductions
allowed on acquired intangible assets provide additional significant supplemental economic benefit. The tax benefit from amortization is included to show the full
economic benefit of deductions for acquired intangible assets with the step-up in tax basis.

Tax Adjustments Per Share is calculated by dividing Tax Adjustments by the Adjusted Shares Outstanding.
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Set forth below is a reconciliation of net income to Adjusted Net Income Excluding Tax Adjustments and Adjusted Net Income Excluding Tax Adjustments Per

Share for the three and nine months ended September 30, 2020 and 2021:

Net income
Income tax expense
Amortization of debt financing costs
Intangible amortization
Non-cash equity compensation expense
Non-cash changes in fair value of estimated contingent consideration
Loss on extinguishment of borrowings
Secondary offering expenses (1)
Subtotal
Pro forma income tax expense (27%) (2)
Adjusted Net Income Excluding Tax Adjustments

Tax Adjustments (3)

Adjusted Net Income Excluding Tax Adjustments Per Share
Tax Adjustments Per Share (3)

Adjusted Shares Outstanding

Calculation of Adjusted Shares Outstanding:

Weighted average shares of Class A common stock outstanding—basic (4)

Adjustments:

Weighted average incremental shares of Class A common stock related to
stock options, unvested Class A common stock and restricted stock units

Weighted average Focus LLC common units outstanding (5)

Weighted average Focus LLC restricted common units outstanding (6)
Weighted average common unit equivalent of Focus LLC incentive units

outstanding (7)
Adjusted Shares Outstanding

Three Months Ended Nine Months Ended
September 30, September 30,
2020 2021 2020 2021
(dollars in thousands, except per share data)
3944 § 1,849 $ 41,291 § 9,505
4,405 2,678 16,512 6,038
709 1,102 2,200 2,856
37,024 46,055 108,759 133,041
5,306 5,938 15,588 24,569
14,280 36,243 (621) 96,241
— — 6,094 —
_ — 1,409
65,668 93,865 189,823 273,659
(17,730) (25,344) (51,252) (73,889)
47938 $ 68,521 $ 138,571 $ 199,770
9,288 § 11,835 $ 27,398 § 33,365
063 § 084 $ 1.82 $ 2.44
012 § 0.14 $ 036 $ 0.41
76,331,572 81,829,784 76,230,495 81,708,469
48,683,580 59,940,166 47,991,831 55,978,639
126,748 498,344 48,183 468,431
21,345,923 12,609,173 21,678,326 16,263,935
— 71,374 71,374
6,175,321 8,710,727 6,512,155 8,926,090
76,331,572 81,829,784 76,230,495 81,708,469
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(1) Relates to offering expenses associated with the March 2021 and June 2021 secondary offerings.

(2) The pro forma income tax rate of 27% reflects the estimated U.S. Federal, state, local and foreign income tax rates applicable to corporations in the
jurisdictions we conduct business.

(3) Tax Adjustments represent the tax benefits of intangible assets, including goodwill, associated with deductions allowed for tax amortization of intangible
assets in the respective periods based on a pro forma 27% income tax rate. Such amounts were generated from acquisitions completed where we received a
step-up in basis for tax purposes. Acquired intangible assets may be amortized for tax purposes, generally over a 15-year period. Due to our acquisitive nature,
tax deductions allowed on acquired intangible assets provide additional significant supplemental economic benefit. The tax benefit from amortization is
included to show the full economic benefit of deductions for acquired intangible assets with the step-up in tax basis. As of September 30, 2021, estimated Tax
Adjustments from intangible asset related income tax benefits from closed acquisitions based on a pro forma 27% income tax rate for the next 12 months is
$48.3 million.

(4) Represents our GAAP weighted average Class A common stock outstanding—basic.
(5) Assumes that 100% of the Focus LLC common units were exchanged for Class A common stock.
(6) Assumes that 100% of the Focus LLC restricted common units were exchanged for Class A common stock.

(7) Assumes that 100% of the vested and unvested Focus LLC incentive units were converted into Focus LLC common units based on the closing price of our
Class A common stock at the end of the respective period and such Focus LLC common units were exchanged for Class A common stock.

Adjusted Free Cash Flow and Cash Flow Available for Capital Allocation

To supplement our statements of cash flows presented on a GAAP basis, we use non-GAAP liquidity measures on a trailing 4-quarter basis to analyze cash flows
generated from our operations. We consider Adjusted Free Cash Flow and Cash Flow Available for Capital Allocation to be liquidity measures that provide useful
information to investors about the amount of cash generated by the business and are two factors in evaluating the amount of cash available to pay contingent
consideration, make strategic acquisitions and repay outstanding borrowings. Adjusted Free Cash Flow and Cash Flow Available for Capital Allocation do not
represent our residual cash flow available for discretionary expenditures as they do not deduct our mandatory debt service requirements and other non-
discretionary expenditures. We define Adjusted Free Cash Flow as net cash provided by operating activities, less purchase of fixed assets, distributions for Focus
LLC unitholders and payments under tax receivable agreements (if any). We define Cash Flow Available for Capital Allocation as Adjusted Free Cash Flow plus
the portion of contingent consideration paid which is classified as operating cash flows under GAAP. The balance of such contingent consideration is classified as
investing and financing cash flows under GAAP; therefore, we add back the amount included in operating cash flows so that the full amount of contingent
consideration payments is treated consistently. Adjusted Free Cash Flow and Cash Flow Available for Capital Allocation are not defined under GAAP and should
not be considered as alternatives to net cash from operating, investing or financing activities. In addition, Adjusted Free Cash Flow and Cash Flow Available for
Capital Allocation can differ significantly from company to company.
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Set forth below is a reconciliation of net cash provided by operating activities to Adjusted Free Cash Flow and Cash Flow Available for Capital Allocation for the
trailing 4-quarters ended September 30, 2020 and 2021:

Trailing 4-Quarters Ended

September 30,
2020 2021
(in thousands)
Net cash provided by operating activities $ 203,321 $ 310,742
Purchase of fixed assets (17,405) (13,218)
Distributions for unitholders (21,181) (33,083)
Payments under tax receivable agreements — (4,423)
Adjusted Free Cash Flow $ 164,735 § 260,018
Portion of contingent consideration paid included in operating activities (1) 29,334 39,690
Cash Flow Available for Capital Allocation (2) $ 194,069 $ 299,708

(1) A portion of contingent consideration paid is classified as operating cash outflows in accordance with GAAP, with the balance reflected in investing and
financing cash outflows. Contingent consideration paid classified as operating cash outflows for each of the trailing 4-quarters ended September 30, 2020 was
$0.8 million, $8.3 million, $16.4 million and $3.8 million, respectively, totaling $29.3 million for the trailing 4-quarters ended September 30, 2020.
Contingent consideration paid classified as operating cash outflows for each of the trailing 4-quarters ended September 30, 2021 was $2.4 million, $5.3
million, $11.6 million and $20.4 million, respectively, totaling $39.7 million for the trailing 4-quarters ended September 30, 2021.

(2) Cash Flow Available for Capital Allocation excludes all contingent consideration that was included in either operating, investing or financing activities of our
consolidated statements of cash flows.
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Supplemental Information
Economic Ownership

The following table provides supplemental information regarding the economic ownership of Focus Financial Partners, LLC as of September 30, 2021:

September 30, 2021
Interest Y%
Economic Ownership of Focus Financial Partners, LLC Interests:
Focus Financial Partners Inc. 60,315,341 74.1%
Non-Controlling Interests (1) 21,066,239 25.9%
Total 81,381,580 100.0%

(1) Includes 8,656,088 Focus LLC common units issuable upon conversion of the outstanding 16,233,899 vested and unvested incentive units (assuming vesting
of the unvested incentive units and a September 30, 2021 period end value of the Focus LLC common units equal to $52.37) and includes 71,374 Focus LLC
restricted common units.

Class A and Class B Common Stock Outstanding

The following table provides supplemental information regarding the Company’s Class A and Class B common stock:

Number of Shares Number of Shares
Q3 2021 Weighted Average Outstanding at Outstanding at
Outstanding September 30, 2021 November 1, 2021
Class A 59,940,166 60,315,341 60,333,968
Class B 12,609,173 12,338,777 12,338,777
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Incentive Units

The following table provides supplemental information regarding the outstanding Focus LLC vested and unvested Incentive Units (“IUs”) at September 30, 2021.
The vested IUs in future periods can be exchanged into shares of Class A common stock (after conversion into a number of Focus LLC common units that takes
into account the then-current value of common units and such IUs aggregate hurdle amount), and therefore, the Company calculates the Class A common stock
equivalent of such IUs for purposes of calculating per share data. The period-end share price of the Company’s Class A common stock is used to calculate the
intrinsic value of the outstanding Focus LLC IUs in order to calculate a Focus LLC common unit equivalent of the Focus LLC IUs.

Hurdle Number
Rates Outstanding
$1.42 421
$5.50 798
$6.00 386
$7.00 1,081
$9.00 1,308,107

$11.00 813,001

$12.00 513,043

$13.00 540,000

$14.00 10,098

$16.00 45,191

$17.00 20,000

$19.00 527,928

$21.00 3,170,236

$22.00 836,417

$23.00 524,828

$26.26 18,750

$27.00 20,136

$27.90 1,929,424

$28.50 1,440,230

$30.48 30,000

$33.00 3,617,500

$36.64 30,000

$43.50 30,000

$44.71 806,324

16,233,899

21




Exhibit 99.2

FINAMNCIAL FARTNERS

Focus Financial Partners Inc.

Third Quarter 2021
Earnings Release Supplement

November 4, 2021

VISION 7or
VISIONARIES.




Disclaimer $33% FOCUS

FINANCIAL PARTHERS

Spreisl Mote Regarding Fonward Lodking Ststermerts
Sasme o Bie inlasnation i tha Bra.ciLaton may ealan larmardakingar F Aeoki e Bur EuSfETL Expeclation, conban prajrtons al fouts af wis o of fnsncial esnditien, of lsreemts o luture comne. Wasls
such & ey Tamame,” “rocmt,” “poiten,” Tpeedicn,” “sirotegy” Texpes,” Timpend,” 'Ssl.u., "etimate,” "antcipate,” "Bebove,” "paject” "Budget” "posemiial” “eomumue,” "will and sindler exprenmipen are wied B dently foneed-looiung
slatement. ﬁeycmhedlulndwmummm oo by imown 0e unik s or (= hy, na {arwerd-looking slatemen s can be guaraniced. When memidering these lnward -boking tatements, yuu:huﬂ e i mind e
risk [xica md other cautionary Satements n the presenistion. Soual el mayvary matonaly. You arecautioned rat o place undae reliance on any lorwend-kooking ststemanis. You should ako undersimnd that it & mot pasible © predia or
ety ol such Faxon od should nat wenider the lowing a1 labe. of ol il riig and imties, Factos that coatl came aur actudl resils bﬂslimmrmthﬂdh’w1wﬂhﬁ;
JmmmﬂdwﬂwﬂmﬁﬁmwﬂMWWd Hieogvidlconaniia. Mecuation in wealth managenant lem. our fdianceon earpartaer fime aad theariacpal whe munage the bar bty ba malk

P EabhiEtie al as mearaof by arnine Bunmmens, R bs Baf Pepulsten, Sud ndbdiy B (aedistesrast spneman plansng s aur parver lirem, sar hebdity Lo SSmpets, sof reiares o6 bey pesonmed, aur nmruuuuhm
and retan talesbal yweaith Mwl:ﬂlmﬁﬂ&. Ssr inshadity 1o relsn chene ollavwng an sqebiten, wine dove ol goodwill and ofe FLsngbie Esels, our |&|re1.umﬁm.|h el peoperty salepusel an sleguale iechnslagy nlratucire,
cyberatiaios, our habiityio recnver (om busines conthuiy peoblems, inalequate nurance coverage, the jon of by e, our nability o peeeraiesuflicen ool o senvice al ol our ideikednes,
the falureof our partner finre 1o comply with applcable U S, and mon-UL 5 regulsiony requirenents, fegal procesdings and Wmmmmdmmeim AN Forsand-iooie xpees by quakfied in their entirety by e
loregoing castionary statemnants, Dur lrward-boking tisterants wposk only o of fedate o B preenislon or | of e dale ; of whith they sre made. Doopl = requinad by a}p‘r—#!im nckxding federal nexwritia Lwa, we o 0ot mnbnd to
wpdao of roving any Formand-looking ststememis,

Kon-GAAP Fnancial Messure

Adpated [BMDA & anonr-GANF memsre. Adpnted [ETDA & delinal @ net mome (s ] mobding intermt mome, intore § expanie. inre L oo e {Seedil]. smodi 2on o debl fnanong oo b, i langhbie amostiation and impairnasb. i ooy,
deprpcition ood othet SmonEstdn, non<ah ojuily comMpasstcn mpene, nan-cah disage in lar vales of Glimated costingent madoeration, ganm on ialg of Evalmen, lba o8 engeshment o borowag, ohe opemafingna, ot
erparment al eguity mefead nve Umen , Managemen Lean traet Buysal, delsyed dlsrmgost openes, semnday olleng epase md olha oas Ene ramston apana. We babeve thee Adgs s BETIN, vevesd i1 aldivee b5 anel ot i B o, oue
repodted GAN reuiles, povwide. sidationsl uelul infoerrstinn B mveipes rageding sur pelbrmanoe s overall reuils ol operatines los varius resnes, nckeling the ialioaing: [i] non-cah eyuity grans mads B svplopes oF Ra-epioyes 5 5
cemain prioe and point in time do not necssaniy refie Bow our busines 5 performing & any paniular time; stock-based mmesation epese b nnl.alepmumﬂmrmmndmlllmmp:mmummmm
subsaniialy lom corgany b gy ard depmding upon each % growih metrio and socounting anumeton mefods: thenon-csh dangs in lor valer of estl € ion & not considered alkey memure i comparing
out aperating petloemance. o [E] smonistan mumm;mhﬂrlmwrhwvﬂ Tom potied 10 pofiod depanding uasa ek companys fmasing nd mlnamvﬂlwb Fop Fair value nd sverage ooectal Ha ol
aquired wngble aich ad Bie metiod by which ssets were squrdd; the avorzstion of intnglle s obished n sdquaition bivasi tconidoed 4 koy asofs A COMPaNag oul operstng poformasce. Weuse Sdipated BIMTDA (] ;v &
mesuneol aparating peformanes, (8 bbe planning nclsding ®ie i ol Berlgets sndd breemits, (=] b5 albeste rsoures B evhanes the fmacial pefomnaecs of our husines, s (W) o svaliste e dlenivenas ol our bsinss
straveges. Adpstel EBMDA doss nol porpen 13 be sn [T seams {bas| sremh Nove lromapersting sotinis. The termn Adpstal CBTDA 5 not defised under GAW, and Adjstal EETDA 5 a0 s mesre ol me ncoms |ba |, operating
imcome or any ofer perfoenance or Bqaidity memure derived in aomndance with GAS. Therefore, Adinted EBITIM ha Bmitstios & an analytical Dol and should not be omidersd in Bolationor & asutstitute for matsis of our neals = reponed
under GAAP. Some ol feme Enitation arec (i Adjeted DBMDA doo ot refiect a8 csh expanditene. kiture requiremnens for capitsl e o contrateal - |7 Adjasied [DMDA doo rot refiect changn i, or cah reguiremens e
warking capial neods, and (5] Adpetad [BMDA dom mit eoliost the niormt cxpanso oo aer dabid o0 e o roquinemens meomsary be servier Rbred of prinsipsl payments. b sdditon, ddiatod [BMDIA can difler significantly fram scompany 1o
coampany depanding on dtfstoge: dechion rgaeding capital atfuttans, To Lix iadiction in which cosnpania apaiale and capital mvestaentl, Wie compemats o thae Bttt by rehng 2o on the GAN touls and sasg Adkatal EBIMDA 5
suppiemenLal i lonmation,

W anatyse aut pedormunis wing Sdpatal Kot beoms [xbading Tas Sdjntnents aod Adpantod Mot bimme Dxcliding Tan Adpstmen s Por Shate, Adpatal Het booms Dehading Tas Sdjintments avd Adnted Nt bioms Douding Tas Adjtrens o
Share e pavGANP memurs. Weddhine Mdpatsl Net lsimne Exkding T Adustment & fet income (k) achding ndsine La apome [banelit), amastestion of debit nsncing axits, intengble smonisston ad srparmeat, il oy, hoh-<ah
equity compensation opeme, non-cash duampe in loie walkse of el Leonsid o, gain o sale of evveirens, o on extingubhrment ol boomwings, smeneagernen contres buyast, § oy, delayed alfening eo31 cxpense, sooondany
allerng expera s and sfer ome Lme b st expesa. The caiculaton of Adjsted Net ncoms hr.l-dhg‘l'.!t Adpabments so nckids sdpsiments o rellect 3 pro foena 275 income L rale reliscting e s ciansted U S, Federsl, state, local snd
lpreign income Lax rates appicable to mnporations in Tee jursdctions we conduct busines,

W believe fam Adjsied Wet income Excleding Tax Adpaimnens avd Adjpsie Net incoene Exirding Tox Adpsemens Per Share, viewsd in addiion 1 and moq in lisu of, aur reported GASP reuis, provife addizional usdiul nfosraton B eveos
regarding our perlormance and oversll resuls of operstions lor vanoas remons, inckading I|= lolowing: |:|| non-cah sguity grans made to enployes o non-emplyyess o1 8 CerlEn prios snd point @ tine 30 not secs sarily reflat how our Busines &

performing a1 any particula times sioch-bunad compems.ation expense b not a ey Foer {'lcn-rim,wt iderati wmwbmmmmmlmmﬂmbmmﬂﬂmﬂmmmhmﬂ
Frawih mebie avd swaenting muretian rruﬁndhﬁ!lmﬂd’-ihmp.ﬂla-ri“uf L d mreat el a2 ooy § T o § prkemance. avd [S] emediiaion ogene vy
aubstantialy !wmbmﬁlmwﬁwwwqumﬁsmﬁ hmﬁm1ﬂ‘m M'#'ﬁﬂ’ﬂ“@wﬂﬁw e ol ageind manglle aarh and S method by which mach were sgeinal;
ks nartatian ol inlangihls Faaes sl el SouTien s S8 Al dered & sy i EATHSEY OUF SRSl peri RS

Adpated Net ame Buleding Tas Adpntment ad Aduntal Nt bxome Dohuding Tas Adiatmants Por Sharo do rof gupact & be o dtenative te el mmome (e} or cah flove Irom operating acinitia, The tevas Adutal Nt boame Daghading Tan
Adpanments and Adpated Net bmame Dubiding Tas Adjatmants Por Share o aot defimed wnde: GAN, and Adpnred Net biome Ducbiding Tas Adparrens and Mdpated Net incme Deluding Tas Mdpatmens Per Siate of0 nol o memnuio ol =a

e [loa], SR FlNE FEAME ! Sy Sther Serfarmmes 82 judy Mosule sl in s GASP. Btporsd Ket bresmes T el Bjusted Mt e Duthuting Tan Afjaimans Per Shapehoe Brilsions
= an anakytial tood andshoul! mot be mmibered in bolationor & asuistine e sakssal our rels @ reported wnder GAS Someol hese mitatioss ane (i) Adjpsted Net income Exchuding Tan Sdjstmens o Adjusted Met income Exchating Tan
Adpmiments Por Share do not reflect 8 cash expndi Nwtare L for cpital conbracusl stnrents, (H Adjustad Mt income Dchuding Tax Adjustments and Adjusted Net incoemne Exhuding Tas Adjstmens Po Share do

nod refiect changa in. or cash reguirements. bor, working capital llud.\ and (i} Other wrmn in the financial servics industry may calculate Adjisted Net h:nme Enciuding Tax Adjustments and Adjnted Bt come [cuding Tax Adjastrents Por
Sharp dilllermtly fran we do, Bmiting in urohinm @ 2 @resrsive meswrn. b aldition, Mdjnied Nat naeme Drkiding Te Adiaiment and Adjaied Nt e Deeding Tax Adusmen s Per Share can dille sgnifcarsly fom comaany tasompany
Arporeling om drdtogic dessions wﬂﬂrﬂd;mﬂumhumeﬁﬂﬁmaﬁ#ﬂ:héw We temnpanasto ke thae Britstions by relying oo oo So GAN rols ond wo Adjntal Bet bome Dacliding Tas
Adpesemenis ol Aduisied Hea b Eschuding Tax Ad) [Per Share = '

Te mppionot gut itemmnt of cab llow prootad on aGANF ban, wouiononGAN Bguidty menurm on 2 raling dguate bab o mapecnd fows goveaied foen cur speratom., We comider Adiated Froo Cnb Flow and Cmh Flowy
Auislacle foe Capial Aocenn o b Rqaidity momsure ki peowids skibinbormanon 1o nvaton sbast the ameunt of caah gonaratad by the buaivess 0sd are two 1ic1o0 i svekaating the smcustof <ash ovalie 1o pay costiagen cansderation,
e Liemege seguaitions and fepay subtmding barsrwing. Adjisiat Free Cash Flenw arel Cmh Pl Avalable e Capial Allsestinn da nat sepracaiou? feilual cmh Nlow svalshle b d = theyda noldalrt sur S suery
debi senvice reguiremenis and other non-discretonany ependiture. We define Adpaied Free Cah Fors o met csb provided by cperating activitis, lew purchase of lised asets, dbir#utioes lor unshobiers md payments inder Lan recebbile
agreements. {1 anyl. We define Cash Flaw Sralable for Capital Alocxton & Adjnted Free Cah Fowphs e mmdcmlngmimdﬂlmpad which o chslied & aperating cnh flowe uwder GAS. Adjsted Froe Cah Fow od Caoh Fow
ypllable Tor Cpital Allccaton ore md delined onder GAN sndshauld ot beconidensd o alenatives o net cahl o g P tng oo F g xtivition. bn aidtion. Adinted Free Cah Flow ad Cah Fow dvallable or Capital Ao ation can
differ agnificantly fremspmpany b2 ampany,
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Long-Term Growth Trends




Strong and Sustained Revenue and Adjusted

EBITDA Growth... s FOCUS

FINANCIAL PARTHERS

Revenues Wealth Management Fees Allocation
{Sin millions) e {8 in millions'¥, % of Revenues) )
- 044%  945%

a3.1% 93.6%

$9109

$336.5

FY 2018 FY 2019 FY 2020 Q3 21YTD FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 O3 21YTD
B Weakhmanagement fees [l Otherrevenues
Adjusted EBITDA™! Adjusted EBITDA Margin'?
{5 in millions} E (% of Revenues)

< Margm [
+3.9% :

FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 Q3 21YTD FY 2015 FY 2015 FY 2017 FY 2018 FY 20189 FY 2020 Q32
1. Mon-GAAPfinancialmeasure. SeeAppendixfor reconciliions,

2. Calculeted asAdjusted EE MDA divided by revenues

3.  The sumofwealth management fees and other revenues as presented in this chart may not agreeto total revenues as presented due to rounding.




... Drives Strong Bottom-Line Performance

$5 FOCUS
Enhanced by a Tax Efficient Structure s

FINANCIAL PARTHERS

Adjusted Net Income Excluding Tax Adjustmentsi?)
Tax Adjustmentsi!! = (S in millions) o
(S in millions) L
7 eAGR: S

34.6%

5146.7

FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 Q3521Y1D Fy 2017 FY 2018 FY 2019 FY 2020 Q3 21¥YTD

ANI Excluding Tax Tax Adjustments Per Share(!)
Adjustments Per Sharfiﬂ-f"'

— P
(_ CAGR: ¢~
e n.m/

FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 Q3 21YTD FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 Fy 2020 Q3 21¥TD

1. Mon-GAAPRfinancizl measwre SeeAppendix for reconciliations.

2. TaxAdjustmertsrépresant the taxbenefits of intangible assats, including goodwill, atsacinted with deductions allowed for tax amontization of intngible a4tats in the repé ctive pariods ba sad
on @ proforma I7% income tax rate. Such amounts were generated from acquisitions completed where the Company received 3 step-up in basis for tax purposes. Acguired intangible asssts may
be amortizedfor tax purposas, genemllyover s 15.year period. Due to the Company's acquisitive nature, taxdeductions allowed on acquired intangible assets provide additional sigrificant
supplemental economicbenafit. Theta: benefitfrom emaonizatden isident¥ied to showthefull ecenamic benalit of deductionsfor acquired inmngible assetswith the stepup in mxbasis.




Mergers Substantially Accelerate Our % EOCUS
2 ’ oKD
Partner Firms’ Revenue Growth W BN

* Partner firms who grow through mergers in addition to traditional client acquisition
strategies have transformed their businesses through accelerated growth.

= Mergers enable efficient access to large pools of client assets, new spheres of
influence, distribution channels and exceptional advisor talent.

Revenue CAGR
Since Inception®?

e

(1} (1)
1a.6% 160% 15.0%
10.9%" 11.1%
7%
Firms that have not Firms that have Entire portfolio of 64 partner firms
completed a merger completed at least one merger
(26 firms) (38 firms)
m Median Revenue CAGR Weighted Average Revenue CAGR

64 partner firms® represented ~95% of our Q3 2021 LTM revenues

1. Theweightingsare based onthe September 30, 2021 LTM revenues of the respective partner firms.

2. Inception means first fullfour quarters a5 a Focus partner firm and reflects activity through allmarket cycles during that time. The analysisinclud esthe 64 firms since inception
{out of the 76 firms) that have beenwithus for at least 2 years as of September 30, 2021 in order to determine a baseline revenue growthrate. If Focus partner firms merged
together, their financials have been combined.

3. The B4 partner firms have beenwith Focus for aweighted average of ~7 yearsand amedian period of ~5 years.




Organic Revenue Trend Demonstrates Strong

Ar
. e % FOCUS
Partner Firm Revenue Growth and Resilience -

FINANCIAL PARTHERS

* Organicgrowth has been consistently strong, with an average of 15.4% over the last
16 quarters

Quarterly Organic Revenue Growthl!) Percentage

28.8% 28.8%
30% 25.2%

22.4% 21.2%
a0 179% 17.6% 16.7% /f“\ Average: 15.4
9.7% 8.0%
10% \—-\/ i

10.7%
7.7% (835%) 7.3%
2.4%

0%
-10%
-20%
-30%%

0417 Q118 0218 Q318 Q4718 Q119 Q2719 Q319 04719 Q120 G220 Q320 Q420 Q121 Q221 Q321

== Organic Revenue Growth — Quarterly Average: 15.4%

1. Organicrevenuegrowthrepresents the period-over-period growthin revenue related to partner firms, including growthrelated to acquisitions of wealth management
practicesand customer relationships by Focus's partner firms, including Connectus, and partner firms that have merged, that for the entire periods presented are induded
in Focus's consolidated statemems of operations for the entine periods presented. Foous believesthese growth statistics are useful inthat they present full-period
revenue growth of partner firmsona “same store” basis exclusive of the effect of the partia period results of partner firms that are acquired during the comparable
periods.

(=)
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Robust Year-Over-Year Financial Performance
Reflects Sustained Momentum

Revenues
{5 in millions)

e ——
. .\%at?.m“)

Q32020 Q3 2021

L LA
% FOCUS
qb 4
o o

4e FINANCIAL PARTNERS

Adjusted EBITDA™

{5 in millions)

55 f’;is-n%f_:- =
578.3
Q32020 Q32021

Adjusted NetIncome Excluding Tax Adjustments!!
(S in millions)

Q32020 a3 2021

Tax Adjustments!?!
s in millions)

—(21.4% 7|

Q32020 Q32021

ANI Excluding Tax Adjustments Per Share!!

T

50.63

Qs 2020 Q32021
1.  MNon-GAAPfinancialmeasure. See Appendix for reconciliaions.
2. Refertofootnote2 on slides.

Tax Adjustments Per Share

Q32020 Q352021




Q3 2021 Financial Snapshot : FOCUS

FINANCIAL PARTHERS

Revenues: $454.5 million, +37.1% year-over-year growth

Organic revenue growth rate:1!! +28.8% year-over-year growth

Revenues *  Revenue attributable to new partner firm closings: 55.4 million®

* Relates to the closings of ARS Wealth Advisors on 7/1/21 and Badgley Phelps on 8/1/21. Aggregate full quarter revenue
contribution estimated to be ~57.3 million,

Adjusted EBITDA:R $113.5 million, #45.0% year-over-year growth
«  Adjusted EBITDA margin:13 25.0%
Adjusted Adjusted EBITDA attributable to new partner firm closings: 52.1 million®
EBITDA Acquired Base Earnings:A* $11.0 million
* Relates to the closings of ARS Wealth Advisors on 7/1/21 and Badgley Phelps on 8/1/21. Aggregate full quarter Adjusted
EBITDA contribution estimated to be ~52.7 million.

GAAP Net Income: 51.8 million, compared to $3.9 million in Q3 2020

GAAP basic and diluted net income per share attributable to common shareholders: 50.01 and 50.01
Adjusted Net Income Excluding Tax Adjustments:l2 568.5 million, +42.9% year-over-year growth
Tax Adjustments:5) 511.8 million, +27.4% year-over-year growth

Amounts «  Adjusted Net Income Excluding Tax Adjustments PerShare:12) $0.84, +33.3% year-over-year growth
Tax Adjustments Per Share:2l  $0.14, +16.7% year-over-year

Net Income

and Per Share

Met Leverage Ratio:(® 3.54x

WA TR - Netcash provided by operatingactivities: $310.7 million (LTM Q3 2021), +52.8% year-over-year
Cash Flow Cash Flow Available for Capital Allocation:* 5295.7 million (LTM Q3 2021}, +54.4% year-over-year

Unamortized Gross Tax Shield at September 30, 2021 of $2.0+ billion

-

= Cl'g.rw. revenue growih represenis ihe period-over-penod grawth in revenues relsied o pariner {inmas, inc
nchuding Cannectus. and partner firms & have meged. that far the entine periads. presenied, are induded i gur consolidated Mtatements of ogermians Tor exch

dinggrowih refsted to aoquisitions ol wealih management practices and costomes relationships by our partner Fera,
of the entie periods provovied. We beliove thoe gowth
LI

revasus growsh ol pantned Firmm O & "o 3tosg” Do excloaivg of the ollect of the partisl period » i thal &g acguingd dwering the companable porods.,
2. Hon-GAAP linancisl mesans. chA,.:-.—d-v-\.l- e R
3. Caculsied = Adpusted [RTDA didded by revenues.
4. The terom af ous mamagenont mtithe th r 1 o6 o ] s Eypics sryml Tutume [BRC of the scguined weslth monagemest Fm o exos of Bxe Dening uo b0 Tope Lamng,

Slus aporeontage ol sny EBRC n e sl Bs rocive thene sseming nabwithatasding
SNy SN USA we OfE Sntitied 1o feCSE i) EXDE
. Tax Adjasiments represent the tax benefits of imangible cluding goodwil, msociated wih ded

! - compicted oo the Corpary reosived a2 i Boe tax purporor, ACg) pibls maety may bo s
ni alivwed on squecd wuanghle sy peoide slditosal sgnileant supplemenial sronome: beselil. The tae Benddi

tanglle muets with the siep-up in tax bai.

efands (0 varoul BUTNES OF COAUSCtuSl malier.
ns aipvwed for tax amartizatio |'||7lﬂ-\'.\'!'-\5!|"'ll-'l'"

repective periods based on 2 pra farma 27% income tax race.
od T
i ST

[T

pave, grmaly over a L5yeer poviod, Dunta

tasn o entdied 1o shew the Tl soonome:

-

5-15-.-'—1 -ul:-cL ol than .1:.1-&‘._1»- & Ehefeus: _rl-r1-_14rr ‘L:d emh a-ﬂ eah aguvaloal uCJ--_-pd_t—*JB.'I'LIAIneﬂnnd |'-rEn:| FJ: 318




We Have Multiple Sources of Revenue % EOCUS
DiverSification V™™ FINANCIAL PARTNERS
520.5m, 526.Bm,
45% 5.9%

* International sources provide
growing revenue diversification

* Holistic wealth management fees tied
to team-based service model

* Not a commission or interest revenue = 7 partner firms across Australia,

based model Canada, and the UK, together with
partner firm Connectus, are
platforms for growth
n Wealth Mar nt F
23 anagemen =13 m Domestic
Other International

Q3 2021 Revenues Correlated to Markets

Revenues Correlated Billing Structure of
to Markets Market-Correlated
Mon-correlated revenues typically Revenues = Advance billing structure used by

majority of partner firms gives
high visibility into subsequent
quarter

include fixed fees for investment
advice, tax fees and family office
type services

$88.8m,
21.7%

Diversification of billing practices
across 76 partner firms is an
embedded revenue hedge

Diversification reduces market risk -~
to revenue stream e

® Correlated to Markets -, - R Rt Par—
Not Correlated to Markets -




Strong Core Fundamentals and Financial Results,

% FOCus
With Continued Momentum in M&A "l

FINANCIAL PARTHERS

Q3 2021 results reflect strong year-over-year growth and increasing cash flow generation

*  Revenues were 5454.5 million, above the top end of our 5440 to 5450 million Q3 outlook, and up 37.1% year over year
= Adjusted EBITDA margin't! was 25.0%, in line with our Q3 outlock of ~25%

= Adjusted Net Income Excluding Tax Adjustments Per Share was 50.84, with Tax Adjustments of 50.14 per share

= Net Leverage Ratio'?! was 3.54x as of September 30, 2021, at the low end of our Q3 Net Leverage Ratio! outlook of 3.5x to
3.75x

= Cash Flow Available for Capital Allocation® was $299.7 million (LTM Q3 2021), up 54.4% year-over-year
MEA momentum remains robust

= Highly successful execution in M&A, both domestically and internationally, as our value proposition resonates strongly with
entrepreneurs
= ¥TD as of November 1, 2021:
*  Closed: 28 transactions: 8 new partner firms and 20 mergers, including 8 for Connectus in 4 countries

*  Signed and pending close: 3 transactions: one new partner firm (Ullmann Wealth Partners) and 2 mergers

= Continued expansion of Connectus’ international footprint through acquisitions of boutique wealth management firms in
Australia, Canada and the UK

We actively deployed proceeds from our $800 million term loan raise in July

= Closed 21 transactions following our 5800 millien debt offering, including 5 new partner firms

Enhanced the value proposition of our partnership, with specialized acquisitions in cross-border tax and wealth management
capabilities, and through our value-added service offerings, including trust, alternative investments, and others

1, Calculated a5 Adjusted EBITDA divided by revenuas.
2. Netleverage ratio representsthe First Lien Leverage Rade(asdefined in the Credit Facdity) and means the redo of emounts outsmnding underthe FirstLien Term Loan and Firsz Lien Revalverplus

other cutstanding debt oHligations secured by a lien on the assets of Focus LLC (exduding letters of credit other than unpaid drawings thereundar) minus unrestricted cash and cashequivalents to
Consalidated ERITDA (a2 defined in theCradie Feclitg).

3. Non-GAAPfinancial measure See appendix for recondliations.




New Partner Firms Further Diversify Our Portfolio® §

% FOCUS

FINANCIAL PARTHERS

AVATAVA

Ancora

Cardinal Point

Ullmann Wealth Partners

Closed October 1, 2021
~%8+ Billion in Client Assets
Fiduciary Wealth Manager

Cleveland, OH

Distinctive, multi-faceted model

Serves HNW individuals and families
as well as institutional clients

Deep investment management
expertise

Clear strategy to capture share in the
Midwest

Estimated Annual Revenues: ~$60 million!

Annual Acquired Base Earnings: ~$22.5 million
Average “18-'20 Revenue CAGR: >15%, despite the 2020 Covid related market headwinds*!?)

Closed November 1, 2021
~51.1 Billion in Client Assets
Fiduciary Wealth Manager
Toronto, ON

HNW client base in the US and
Canada

Cross-border tax and wealth
management expertise

Expatriate solutions

Brings specialized wealth structuring
expertise to the Focus partnership

Estimated late Q4 2021 close
~50.7 Billion in Client Assets
Fiduciary Wealth Manager
Jacksonville Beach, FL

Comprehensive fiduciary solutions

Investment management, estate
planning, insurance and tax

Multigenerational principal group

Clear strategy to capture share in
Florida

We have aver 75 parmer firrs lomted aoossthe United States aswell asthe United Kingdom, Canada and Austrelia. This daza mey not be represemative of our other parmer firms and isnet

nacassarily indicativa of thesefirms’ future performance.

Hiztorimal and eimated det based onthe unaudited preaouisiton finandsl maementsof the scquired companies prepaned by the acguired companies prior to Foous soquisiten. Such finandal
statementsmay not have beanprepared in acondance with GAAP or pursuant to the ndesand regulstions of the SEC and may not be comparabla tothe presenastion of such data after being

acquired by Foous Extludesincentivefee révenes.

The terms of cur management agreaments entitde the management companies m management fees typically consisting of all fuure EBPC of the acquired wealth management firm inexcess of Base
EBrmings up to TargetEBrnings, plus & percentage of sny EBFCin &xt et of Target Esmings Arquired Base ERrrings it aqualto our callétive preferred pesition in Bate EBFnings of comparable
measures We sre entitled to receive thesa earnings notwithstanding any esrningsthatwe are entitlad to recehve inexcessof TargetEarnings, Base Eamings may change infutura pericds for various

busingss or contractual matters




M&A Momentum Remains Strong into Q4 2021

4% =
5% FOCUS

FINANCIAL PARTHERS

Partner Firm
Acquisitions

Mergers

EEB®wmamume wpp bowp e

Sonoralnvestment Management
Ancera

Cardinal Point

Ulimann Wealth Partners

Gavin Group
Siena Investme nits

Wechter Feldman Wealth Management

Misso Wealth Management
Trident Financial Planning
Northcoast

The Planned Approach

Partner Firm

Coennectus

Buckingham Strategic Wealth
GYLFinancial Synergies
Connectus

Connectus

Connectus

Buckingham Strategic Wealth

New England Investment & Retirement Group Connectus

Harrison, McCarthy
Deaton

. Capital Advisors

The Colony Group
Relative Value Partners
The Colony Group

dosing Date

10/1/2021

10/1/2021
11/1/2021

1012021
1012001
10/1/2021
10/3/2021
10/1/2021
/12001
11/1/2021
11/1f2021
11/1f2021

Office Location

Phoenix, AZ
Cleveland, OH
Toronto, Canada
Jacksanville Beach, FL

Toronto, Canada
Grand Ledge, MI
Parsippany, MJ
Brisbane, Australia
Berkshire, UK
Greenwich, CT
Kansas City, MO
Horth Andover, MA
Millburm, NJ
Chicago, IL
Southborgugh, MA

Partner Firm
Acquisitions

Mergers

) 2015
* Signed andpending daal.
[1) A= of Novernber 1, 2001,

NN e R N

ARS Wealth Advisors

Badgley Phe lpsWealth Managers

CarolinaCapital Consulting
Integer Wealth Advisors Group
George Ferizis Group

Pitt

Hew Providence Asset Management

Collins investment Group

Legacy Wealth Partners
25
18
15
[ & | 10
2016 2017

m New Partner Firms

25
2 |

Buckingham Strategic Wealth
JF5 Wealth Advisors
Connectus

EscalaPartners

The Colony Group

XML Financial Group

The Colony Group

2018 2019

m Mergers

71021
§/1/2021

7/1/2021
712021
712021
7/12/2021
812001
9/1/2021
9/1/2021

2020

5t. Petershurg, FL
Seattle, WA

Charlotte, NC
Philadelphia, PA
Sydney, Australia
Melbourne, Australia
Hew York, NY
Bethesda, MD
Calabasas, Ca

31
=

2021 yip &

15
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Q4 2021 Outlook i FOCUS

FINANCIAL PARTHERS

Estimated revenues of ~5475 to 5485 million
Estimated YoY organic revenue growth of ~17% to 20%
Revenues =  Estimated revenue attributable to new partner firms closing: ~515 million*

* Relates to closings of Ancora and Sonora on 10/1/21, Cardinal Pointon 11/1/21 ond Ulimann anticipoted in late Q4.
Aggregate full quarter revenue contribution estimated to be ~$17 million.

Estimated Adjusted EBITDAR margin®® of approximately ~25%
Estimated Adjusted EBITDA® attributable to new partner firms closing: ~55.3 million®

Adjusted EBITDA Estimated Acquired Base Earnings'®: $24.9 million*

* Relates to closings of Ancorg and Sonora on 10/1/21, Cardinal Pointon 11/1/21 and Ullmann anticipated in late Q4.
Aggregate full guarter Adjusted EBITDA contribution estimated to be ~56.2 million,

IEV GG ELIEE  ©  As of September 30, 2021, next twelve months Tax Adjustments!® of ~548.3 million

WEAEWIEE ] - Net Leverage Ratiol® ~4.0x-4.25x%

Cash Flow «  Estimated cash eamout payments of 535 million in Q4

f groswil pelsbed 1o aquinitions of wealth managoment peoctices anvd coatoance relationships by our saener Fema,
ouir consoldaed simements of operations loseach ol the entire perods presented. We befieve these growih
usive al the effect of the partial period resulis of partner Fere that e aoquived dur ng e comparable perods.
masl dirmtly compaable GAAF Financiad menute

Oepanic rovenus growih teoe i the petiod-ove-patiod gromth i foveniee mlstad 18 peflad fvma, @
incluting Conmects, an e Usal have menged, thae for the entife periods presented, are inchud
slatiatics e wselwl inthat ¢ preseni (ull period revenee growth ol partner fera on a “same sione™ b
Mea-GALP Fnanciad maniude, The Camgeny i nel pdovl 2 quantiative mxoncistion of ik fereed-kokng aitimate of Adjusted DRMDA o7 Adpated [BTDA margn 1o
becmise wuch GAAP meamute, whch & nat mchuded n the Company’s autleal, & dilfeul
the hesding “Special Nois Regarding Forward-Looking Ststements.” In sddition, we beleve such a reconciistion could impdy & degres ol precision that might be conlusing or mislasding 1o investors.

Caculated & Adjsted DBMTDA divided by revenues.

The tetri of Guf Monagement agFfooments oatitly the MaNagement COHMENS 15 Monagemenl Feo typacaly tonaiting of sl Future EBRC of the squirod woalth mansgoment firmn in cxcms of Bae Earmings up 1o Target
Exrnings, plus apercentage o oy EBPC i excesy of Toeget Exnings. Acquired Base Eanimgy i equal o our coliective prefesred  position in Bene Exrnings or comparable mesanes. We are entitied 1o receive  these earmimgs
natwithsianding vy eanings that we are entitied to receive in exoms of Torget Earnings. Base Lynings may change in future periods lor various business or comtractual maciens.

Sow nate 5 oo page 11 For additional inlarmatica roganding Tax Adpitments, Bned on 2 pro fomma 27.0% L rate,

£ Ceedit Facily], and mesns the rates of snoent satsisding onder (he Fea Len Torn Lasn asd st Lien Revalver plus ather satessding

certantis such o the itera. nosed undoar

3 relably pradict of cstinate withoul shresmanasble clioet due io s dependoncy an

Semis e e

Leversgs Ratis (= defingd

Met Lessage Rstis sep
oblgstions secursd by a b=y on the sses ol Focus LLE [schuding letber
Facilityl.

credit piher than unpad drssengs ihesande) mavas snesinoied csh and cuh squiviois i Cansobdatsd ERITDA (= defimed i ithe
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AVAYA
AVATAVA
WATATAY

VATAY

Strong Credit and Liquidity Profile

As of September 30, 2021:

Low debt cost } ~2.5% weighted average interest rate on funded borrowings

~2.75 years remaining to maturity for Tranche A Term Loan (July 2024)

L MEGLIR Y P ~6.75 years remaining to maturity for Tranche B Term Loan (June 2028)
~1.75 years remaining to maturity for Revolver (July 2023)

~50.6 billion cash

Ambie laudl ' ~$0.6 billion undrawn revolver
mpie Tqueciy $150 million delayed draw on term loan available

~$300 million LTM Cash Flow Available for Capital Allocation

Interest rates ’ Beneficiary of favorable rate environment

95%+ fee-based and recurring revenues, variable management
fees and earnings preference protect cash flows

v

Downside protection




Earnings Preference Provides Strong Downside

% FOCUs
Earnings Protection e

FINANCIAL PARTHERS

Sensitivity Analysis

* Reflects one-quarter impact to revenues and s od
Covenant EBITDAI!2)

*  Assumes all other revenue sources and expenses Ecuitymeset deckne !-29 }36-' *-{ 4_0.).9?'
remain unchanged except for management fees  Assumed Client Portfolio Allocation to Equities 505 50%
= In the event of a multi-guarter downturn Decline in market-correlated revenues!! {Ilﬂ}%’l { JZDJEEI
* Partner firms would further reduce their cost (s in mittions) Reported o
structure T
03'21 Marker-Comelated Revenues 5 355.7 S 3201 S5 2846p6
= ME&A activity would moderate
: 3'21 Non-Comrelated Revenues 98.8 98.8 93.8
* Cash flow would be available for debt 4 3 > 3
repavment Total Revenue - Q4 S 454.5 S 418.9 s 3834
* Significant headroom on covenant Covenant EBITDA® - LTM § 45886 5 4401 5 4221
= (3 Covenant EBITDA-LTM!2) would need to Net Debt™ 51,621.3 $ 16213 § 15213
drop to $199.2 million, or delcllne by 43%,to .. —— Sz . e
reach 6.25x net leverage ratio covenant - ———
Change from Q3 Reported {014x 030
Cumulative Acquired Base Earnings'® Q1 2019 to Q3 2021 e
s68m =y
557m 558m
535m £35m $38m $38m $39m
-----..
Q12019 022019 Q32019 2019 Q12020 Q22020 Q32020 Q42020 Q12021 2021 Q3201

The anabysi depicts the imgast on our Nel boverage Rt (o defined in the Cred® Faclty) resaliing fromn ahypethetical change & O markel correlsied revenwe anly. 88 ather revenues fogenaes were bepd comsiant exepd
manggement oos, which o9 tad 1o the peslitsliliy of cur panng B,

Het lssnge rebes represemis s Farst Lisn Leversgs Rots [ delines i the Credit Facibry], snd sneans the motes ol snocns suusding under the Fest Lsn Term Losn snd Fest Lesn Reveher plis aeher suestssdmg debe
obdgations secwred by a hen on e ssets of Fooss LLC {encluding letters of credit other than unpaid drawisgs therssnder] minus usnsiricted cah and cah equivalents 1o Comsobdaied EBITDA (= delined in the Credit

Facility). which in the abowe table o referred £ o “Covenant DRITDA"

et Debt reprareali SMoufils Sulilandasg usder the Frst Lisn oo Loos and Fral Lisn Revalee? il ol oulstanding deb abigationd secaned by a Bent on the aasets of Focus LLC |excludang letbers ol cradit saher than uspaed
drowimgs theroander) menus unresiected cash and cash equivalenis.

The berms of our managemeni agreements entitle the management companies 1o managoment Tees typically consisting ol a8l feture EBPC ol the acquired wealth management Fiem in esoms ol Base Camings ap to Tanget
Eamingi. plus s pewentage of sny [BPL in moma of Togel famings. logquired Bne Erning & oqual 19 our colisctie preferred genition in Bme [aming &f comparable manurs. Wi o0 ekl 1o rsone thae esFnings
notvathatsnding sny samangs that we oo entithed 1o recshee i Sxcess of Target Esrmings. Bme Esnings mosy ehangs o lubars pansds lor varssas Busses sr cantractasl matess,
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Sustained Strong Growth in Cash Flow

£% FOCUS
Continued in Q3 SOk

FINANCIAL PARTHERS

Cash Flows

($ in millions) As % of Adjusted EBITDAM

Q4 2021 Capital Allocation Priorities

= Strategic M&A to continue
capitalizing on industry consolidation

* Fund earnout payments

Net cash provided by operating Cash Flow Available for Capital
activities Allocation
m Q32020 LTM B Q32021 LTM

Q4 2021 Supplemental Cash Flow Disclosures

= (04 2021 estimated cash earnouts of ~S35 million
Tax Receivable Agreements (“TRA”) payments:
*  No TRA payments expected in Q4
*  TRA liability will be paid out over 15+ years, subject to utilization of tax deductions
Q4 2021 required term loan amortization of ~5$5.8 million
= Based on the terms of the Credit Facility, no excess cash flow payments requiredin 2021

W

il

1. Non-GAAP financial measure. See Appendix for reconciliations.




Over $2.0 Billion Tax Shield Created by Tax

£ FOCUS
Efficient Transaction Structure b L

FINANCIAL PARTHERS

*  Focus generally acquires intangible assets

* Wealth management firms typically have limited tangible

Gross Unamortized Intangible assets
. 1 * Focus purchases customer lists + management contracts +
Tax Asset Shield() coodwil
(S in million 5} = Consideration is typically paid in cash

*  Each incremental M&A transaction creates an
additional tax shield which generates substantial
value for shareholders and enhances our cash flows

51,618

*  Each tax shield is amortized over 15 years'?

= Asof September 30, 2021, 52.0+ billion estimated
gross tax shield to be utilized over next 14+ years,
resulting in ~5543 million benefit based ona pro
forma 27% income tax rate

*  Example:

5177 5171 Purchase Price 815 million

- 0 B

042021 2022 2023 2024 &
Thereafter

515 million

{assumes no tangible assets)

Tax Shield Created

Annual Tax 51 million annually

1. AsofSeptember30, 2021, Assumes sufficient future taxable income. Deduction -
2. 15 year|ferequired under Internal Revenue Code Section 197.
Annual Benefit for $270,000 annually

Shareholders (for 15 years)
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Net Income (Loss) to Adjusted EBITDA
Reconciliation

FOCUS

FINANCIAL PARTHERS

% in thousands)

Netincome [oss)

ingeit ncome

B RSt B pEnse

IN0Om & tax Supense [benehit)

Amonizaton of 0ebl fingn sing osts

NWNELe ST ortzetion

Dpres atan & R OUNET S5 L ZaTn

om0 a5h § Wy 0OM PEns- aT:0on 4 XDense

Nef-cash changes in &ir value of
estmate d contingent consed eraton

Gain onsale of investment

Loss on gt rushm ent oF DOmowinES

OTNET ENPENSE [MIDTE]L mEt

imparment of gquity method investment

W6 BB ST SOMTISST RO

Deayed ofRring o5t 1 pense

Seconoary offerng expenses

'CENAT DN @ TS Solon Spenses (1)

Adjusted EBITOA

Three montts ended Nine months ended

Sept 30, Sept 30, Sept 30, Sept 30,

2015 2018 2017 2018 2018 2020 2020 20N 2020 2021
$ 931 § 1571 5 (48350} § (41,087) § [12025) § 48965 | § 5844 3 1640 | 5 41291 % 8508
(80 =) (222} {1288) fii84) (453) e} 208 [ELZ) 210)
2077 21327 41861 56428 5g.201 21858 8003 16543 2548 87808
849 el {1504} #a50 T0a@ 208850 =205 LETE 18512 K83
i zA82 4084 3408 3482 2808 708 1102 2200 2556
35471 S0maz Ba 387 #0381 130,718 1a7. 783 37024 4B 055 108,T5% 13304%
sa 5880 8088 8370 10875 12,481 s120 3,822 9131 10538
13587 8520 22879 41288 18329 22,288 5308 5 g 15588 LTy
[280) TEFLY 222 8038 38,797 19,297 15280 38,243 [821) 9221
- - - 15508 - - = - -
- = 8108 21,071 - 8084 - - 8094 -
{320 {1588 $191 2350 1020 214 857 1512y [28) 218
- - - - L7 - - - - -
- - = - 1428 - = - = -
- - 9,540 - - - - - - -
- - - - - - - - - 1408
- = - 8590 1488 - = - - -
¥ 75337 § 105038 § 148338 § J03i0¢ § 86881 § 80i7es | § TE287 § 118817 | §  Z3i083 § 835708

1. Represents one-time expensss primafily related to an acquistion and our IPO and Reorganization Transactions. Refer to our 10-0 and 10-K filings for additional details.




Net Income (Loss) to Adjusted Net Income Excluding Tax

e
- - - L .
| A o]
Adjustments and Adjusted Net Income Excluding Tax oz FOCUS
z e el AF" FINANCIAL PARTNERS
Adjustments Per Share Reconciliation
Thma montt o ondes King mosths sndad
Bept. 30, Bepr. 30, SepL 0. Sspl 30,
SOis SoiE SoAT oiE 2018 SOT0 P s ] s < e pes ] i
(B in§ boumands. exoept akare 3rd perabaee d3tab
LR LT L] 8321 § § ia83%% 3 (4104 § (13p52E L] Aas i EEE- I #5808
W00 T DR B DTS (DRl B8 (L5014 BA5D TOL8 L4058 ZATE 18512 8038
ATERIA e PR frars g Se e =TT & 08 FAFE FAEC Tew .25 e = 4%
WA S BT S 38,421 [ 21 by [ o5 L1 130718 mocs 48,088 108 TN 133041
WorrCaeh eoe &y @ MEEn el T n 8L DeNee 413537 34E5TE B ig3z@ 5.308 5835 i5 558 24,568
Nevseeh shendes n far vakiea?

Polimited oA LA gont Conade BEON 283) L1243 22294 4638 T hd b 18287 L4585 38,243 [ =T [ 1Y
EEinon s of eamant = = = {5,508 = = = = = =
Loas on ecknga gnmant of tamowinge = &, 109 =LoTi = [E=-0 = = BoEd =
I AR ST R gaty FATREE Sve BT A - - - - TEr - - - - -
Eoiayed oFsrag com supsnss = — 52 = - — = - - -
5 i e el 1 R Ry ot = = = . LdzE - - - = =
Sectmas g SN AL MpIRees - - - - - - - - - 1a08
CRBF O ML DRARET 0 4 POREEE (1] - = 2843 11838 1488 = = - - =

Ewbmia B0.528 TTEM 553 adQ.azE oo BE3 BT AR 83885 LEREI3 STE.EER
[Feg FoETa ncomg be (2 TR (2 (2R.34F) 2RISR i 2 1) (37929 5 =1 17 AT=EIZI IS 3| N (73589
adpmred Nee meome DicuanZTay Adusemens k) s 183 ] S84TE § To<E4 § 102825 § i487Tié § D4 SAZ 3 &8 521 i85 87 § 108 770
Tex sgwmmeniad 3 h 1 500 L _aafds & afiaeT F__aagae § Gisec § ATafd 1 L= anS3% aTadpd i Ei385
Adpmbed Net mcome DicudagTas dpstmeris Ferioam § o8 & = T | oRE ez § 8§ Z a8 § 283 e EE . | el
Tex aguamemaFerisamn (0 5 i1 § = o925 & ¢3L 5 242 § 2AT 5 - s Sis o5& 5 ol
admied Preme Quistendagis) TLRLERIR TLESZRIE TLEAIGLE TLEROED TROGRIAET TERINTEEE TRIFLETD BLECR.TEL TRIFDAFE BLTORLER
TR dtan 2 A mted TRares Qulstandag
B e B v irels Bha ma ot SEes A oM e

sk pmandind—fang (Bl = = = LRTRIIER JdEeToRRd LB.BER.EED SREdQLie AT EPLEI FEATREGD
A pmimanta
Bnaesnafs RS A Com Mt MoK ANsd A

conmecian @ e B0 ond Seorfen zaton Trareect one (81 4T 829851 AT S2H 851 J4TSIRESL - = - b, L iy -
WS BvethEn ASRETE R S5 105 5F CBSA 5 25 FATE A 888N

ST 90 BB0CH DT DN U808 50 8 L COTURA N MO

end i nced @otk Wi T) - =, = LoREdR el = ALE00% Az E.TdE AEE Fdd dBIEF dEE d3L
R SN Eretehn 5 LLO S5 o AR G50l it A () 22390888 2TJARBSAS CIOMMSS8S D ANGSSE 22403378 2L 480 21338923 12808173 SLaTEINS L8281 838
We g veends Foom LLS Batnoe d commen il

RGET AL - - - - - 005 - Ta.ET4 o TiaTa
R I VSR COMUC W 00 Ve of

Feoun LLG incant ive wn i suesanaling ¢ 259 B85 800 B514.800 BELE 00 B i0d 8541 S.852 182 BA34ETD B.1 78331 &.T15. 72T 8512 155 HEOR.080
A paded Bneme Duwiendng Tifd3fdl TLE4FHIE TiE843918 7Ti9.540 TEOER3ST THIT.HES TE.331.572 ELECE.TEL TRIIDAES B LTOE4ET

* Refer to the following pages for footnotes




Net Income (Loss) to Adjusted Net Income Excluding Tax e
Adjustments and Adjusted Net Income Excluding Tax KRER FFQCETJE%
Adjustments Per Share Reconciliation

* These footnotes refer tothe tables on the previous pages.

1. In 2017, related to insurance fees associated with the investment by our private equity investors. In 2018 and 2019, represents
one-time expenses primarily related to an acquisition and our IPO and Reorganization Transactions. Refer to our 10-Q) and 10-K
filings for additional details.

2. The pro forma income tax rate of 27% reflects the estimated LS. Federal, state, local and foreign income tax rates applicable to
corporations in the jurisdictions we conduct business,

3. Tax Adjustments represent the tax benefits of intangible assets, including goodwill, associated with deductions allowed for tax
amortization of intangible assets in the respective periods based on a pro forma 27% income tax rate. Such amounts were
generated from acquisitions completed where we received a step-up in basis for tax purposes. Acquired intangible assets may
be amortized for tax purposes, generally over a 15-year period. Due 1o our acquisitive nature, tax deductions allowed on
acquired intangible assets provide additional significant supplemental economic benefit. The tax benefit from amortization is
included to show the full economic benefit of deductions for acquired intangible assets with the step-up intax basis. As of
September 30, 2021, estimated Tax Adjustments from intangible asset related income tax benefits from closed acquisitions
based on a pro forma 27% income tax rate for the next 12 months is $48.3 million.

4. For periods ended prior to the closing of the IPO and the consummation of the Reorganization Transactions on July 30, 2018,
the Adjusted Shares Qutstanding are deemed to be cutstanding for comparative purposes only,

5. Represents our GAAP weighted average Class A common stock outstanding - basic.

G. The issuance of Class Acommon stock that occurred upon closing of the IPO and the consummation of the Reorganization
Transactions on July 30, 2018 is assumed to have occurred as of January 1, 2015 for comparative purposes.

7. Represents the incremental shares related to stock options, unvested Class A common stock and restricted stock units as
caleulated under the treasury stock method.

8. Assumes that 100% of the Focus LLC common units were exchanged for Class A common stock.

9. Assumes that 100% of the Focus LLC restricted common units were exchanged for Class A common stock.

10 Assumes that 100% of the vested and unvested Focus LLC incentive units were converted into Focus LLC common units based
on the closing price of our Class A common stock at the end of the respective period and such Focus LLC common units were
exchanged for Class A commaon stock. For the periods ending prior to July 30, 2018, the conversion to Focus LLC common units
was based on the $32.00 IPO price.




Reconciliation of Cash Flow Available for Capital Allocation

4% =
$2% FOCUS

FINANCIAL PARTHERS

(% in thousands)

Netcash provided by cperating activites
Purchese of fixed assets
Distributions forunitholders
Payrnents under tax recenvabie agreemens
Adjusted Free Cash Flow
Portson of contimgent consideration paid
incided in operating activtes (1)
Cash Flow Available for Cepital Allocation (2]

Three months ended Trailing 4-Quaners ended

Dec. 31, March31, Jjune 30, Sepr30, Dec. 31, Mar.31, June 30, Sepr 30, Sept. 30, Sept. 30,
2019 2020 2020 2020 2020 2021'* 2021 2021 2020 2021

5§ B4854 § 3382 5 60936 § T4089 § 725804 5 34428 5117832 5 B5A8E S 203321 5§ 310,742

(4,714) {3,188) (2,759) 6,744} {6,558) 2,835) {1,483) (2.242) {17 405) 13,218

{5 418) & 567) {3.07&) (8122) {8522) {9 055) {10,063) (7283 {24,181) {33,083}

- - - - - {4413 {3443 - - (4.423)

§ 54724 § (9373) § 55181 § 592373 § S8S544 § 1106 105985 § 7EAER | 8§ 184735 § JE0018

815 5344 15368 2B08 2384 2278 11 805 20415 25334 38 680

S 55538 § 32571 & 71530 £ 63039 & eln3ig § 23402 5117590 E BETTR § 194069 § 299708

1. A portion of contingent consideration paid isclassified as operating cash outflows in accordance with GAAP, and therefore isa reconciling item to arrive at
Cash Flow Available for CapitalAllocation.,
2. CashFlowavailable for Capital Allocation excludes all contingent consideration that was included in either operating, investing or financing activities of our

consolidated statements of cash flows.

3.  Net cash provided by operating activities for the three months ended March 31, 2020 and 2021, respectively, include cash outflows related to due to affilistes
{i.e. management fees) A portion of management fees were paid in Q1 post the issuance of the respective annual audit included in cur Form 10-K.

6o




