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Item 2.02 Results of Operations and Financial Condition.

On May 6, 2021, Focus Financial Partners Inc. (the “Company”) issued a press release reporting results for its first quarter ended March 31, 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 May 6, 2021, the Company also posted a slide presentation entitled “First Quarter 2021 Earnings Release Supplement” dated May 6, 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 May 6. 2021.
9.2 Focus Financial Partners Inc. Slide Presentation. dated May 6. 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 First Quarter Results
Performance Exceeds Expectations, Reinforcing Strong Momentum
New York, New York — May 6, 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 first quarter ended March 31, 2021.
First Quarter 2021 Highlights

e Total revenues of $394.2 million, 16.9% growth year over year
e  Organic revenue growth(l) rate of 12.2% year over year

e  GAAP net income of $2.5 million
e  GAAP basic and diluted net income per share attributable to common shareholders of $0.00 on a rounded basis
e Adjusted Net Income Excluding Tax Adjustments(2) of $63.4 million and Tax Adjustments of $10.5 million

e Adjusted Net Income Excluding Tax Adjustments Per Share(2) of $0.80 and Tax Adjustments Per Share(2) of $0.13

e Net Leverage Ratio(3) of 3.79x

e Net cash provided by operating activities for the trailing 4-quarters ended March 31, 2021 of $242.1 million, 32.8% higher than the prior year period

e LTM Cash Flow Available for Capital Allocation(2) for the trailing 4-quarters ended March 31, 2021 of $219.9 million, 51.8% higher than the prior year
period

e Raised $500 million under First Lien Term Loan at LIBOR + 200 and repaid borrowings under First Lien Revolver

e Formed a joint venture with Orion Advisor Solutions that will add cash and credit solutions and related services developed by Focus Client Solutions to
Orion’s WealthTech platform

e Launched Beryllus Capital, a global multi-family office, in a joint venture with the Hinduja Group

(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 8 under “How We Evaluate Our Business” later in this press release.

“This morning we announced another quarter of excellent performance and year-over-year growth, reflecting a continued acceleration of our overall business
momentum,” said Rudy Adolf, Founder, CEO and Chairman. “Our partner firms generated outstanding results, delivering exceptional service to their clients and
growing their businesses despite the unsettled macro backdrop. We had another strong quarter for M&A, following the most active quarter in our history, and our
pipeline is building. The Focus model continues to resonate, creating an enduring source of competitive differentiation. We further expanded our presence in the
ultra-high net worth market during the quarter, which is an important strategic focus for us, and grew our international footprint. We also substantially increased
the range of value-added services that we can offer our partner firms, in areas that are integral to addressing their clients’ most complex wealth management and
planning needs.”
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“We delivered strong results in the 2021 first quarter, above the upper end of our guidance on all measures, and we are very pleased with the overall performance
and growth of our business. We also reported our first quarter of Adjusted EBITDA® in excess of $100 million, which is a substantial milestone and reinforces the
operating leverage that results from our scale,” said Jim Shanahan, Chief Financial Officer. “Our net leverage ratio was 3.79x as of March 313, and we remain
committed to our net leverage ratio range of 3.5x to 4.5x. The excellent performance of our partner firms, together with our sustained M&A momentum and further
build-out our value-added offerings all create levers of future growth for our partnership. We firmly believe that the uniqueness of our value proposition will
continue to make us the partner of choice and enhance our already strong leadership position.”

First Quarter 2021 Financial Highlights

Total revenues were $394.2 million, 16.9%, or $57.1 million higher than the 2020 first quarter. The primary driver of this increase was revenue growth from our
existing partner firms of approximately $42.4 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 $14.7 million was due to revenues from new partner firms acquired during the last twelve

months. Our year-over-year organic revenue growth rate(!) was 12.2%, slightly above our expected 7% to 10% range for the quarter.

An estimated 77.7%, or $306.4 million, of total revenues in the quarter were correlated to the financial markets. Of this amount, 67.2%, or $206.0 million, were
generated from advance billings generally based on market levels in the 2020 fourth quarter. The remaining 22.3%, or $87.8 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 $2.5 million compared to $34.0 million in the prior year quarter. GAAP basic and diluted net income per share attributable to common
shareholders were both $0.00, as compared to $0.43 for both basic and diluted net income per share in the prior year quarter.

Adjusted EBITDA® was $101.0 million, 29.4%, or $23.0 million, higher than the prior year period, and our Adjusted EBITDA margin(3) was 25.6%, well ahead
of our outlook of 24.5% for the quarter due to the higher organic revenue growth and lower operating costs relative to revenue.

Adjusted Net Income Excluding Tax Adjustments(z) was $63.4 million and Tax Adjustments were $10.5 million. Adjusted Net Income Excluding Tax

Adjustments Per Share® was $0.80, up 29.0% compared to the prior year period, and Tax Adjustments Per Share® were $0.13, up 8.3% 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.




=3 FOCUS

FINANCIAL PARTNERS

Balance Sheet and Liquidity

As of March 31, 2021, cash and cash equivalents were $169.7 million and debt outstanding under the Company’s credit facilities was approximately $1.6 billion,
all of which were borrowings under our First Lien Term Loan. There were no outstanding borrowings under our First Lien Revolver. Our Net Leverage Ratio(!) at

March 31, 2021 was 3.79x. 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.

Our net cash provided by operating activities for the trailing four quarters ended March 31, 2021 increased 32.8% to $242.1 million from $182.2 million for the
comparable period ended March 31, 2020. Our Cash Flow Available for Capital Allocation®) for the trailing four quarters ended March 31, 2021 increased 51.8%
to $219.9 million from $144.8 million for the comparable period ended March 31, 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 first quarter, we paid $10.0 million of earn-out obligations and $4.2
million of required amortization under our Term Loan.

As of March 31, 2021, $850 million, or approximately 52%, of our Term Loan had been swapped from a floating rate to a weighted average fixed rate of 2.62%.
The residual amount of approximately $773.4 million under the Term Loan remain at floating rates.

(1) Please see footnote 8 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.

Teleconference, Webcast and Presentation Information

Founder, CEO and Chairman, Rudy Adolf, and Chief Financial Officer, Jim Shanahan, will host a conference call today, May 6, 2021 at 8:30 a.m. Eastern Time to
discuss the Company’s 2021 first 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 “First Quarter 2021 Earnings Release Supplement” dated May 6, 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 Contact

Tina Madon

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

tmadon@focuspartners.com
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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 months ended March 31, 2020 and 2021 include the following:

Revenue Metrics:

Revenues

Revenue growth (1) from prior period
Organic revenue growth (2) from prior period

Management Fees Metrics (operating expense):
Management fees

Management fees growth (3) from prior period
Organic management fees growth (4) from prior period

Net Income Metrics:
Net income
Net income growth from prior period
Income per share of Class A common stock:
Basic
Diluted
Income per share of Class A common stock growth from prior period:
Basic
Diluted

Adjusted EBITDA Metrics:
Adjusted EBITDA (6)
Adjusted EBITDA growth (6) from prior period

Adjusted Net Income Excluding Tax Adjustments Metrics:
Adjusted Net Income Excluding Tax Adjustments (5)(6)
Adjusted Net Income Excluding Tax Adjustments growth (5)(6) from prior period

Tax Adjustments
Tax Adjustments (5)(6)(7)
Tax Adjustments growth from prior period (5)(6)(7)

Three Months Ended
March 31,

337,054

29.7%
21.2%

83,693
46.8%
33.7%

34,019
*

0.43
0.43

78,020
43.1%

45,515
58.6%

8,935
27.2%

(dollars in thousands, except per share data)

394,175
16.9%
12.2%

102,072
22.0%
15.7%

2,482
*

0.00
0.00

100,995
29.4%

63,449
39.4%

10,492
17.4%
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Three Months Ended
March 31,
2020 2021
(dollars in thousands, except per share data)

Adjusted Net Income Excluding Tax Adjustments Per Share and Tax Adjustments Per Share Metrics:

Adjusted Net Income Excluding Tax Adjustments Per Share (5)(6) $ 0.62 $ 0.80
Tax Adjustments Per Share (5)(6)(7) $ 0.12 $ 0.13
Adjusted Net Income Excluding Tax Adjustments Per Share growth (5)(6) from prior period 63.2% 29.0%
Tax Adjustments Per Share growth from prior period (5)(6)(7) 33.3% 8.3%
Adjusted Shares Outstanding

Adjusted Shares Outstanding (6) 73,132,756 79,606,295
Other Metrics:

Net Leverage Ratio (8) at period end 4.00x 3.79x
Acquired Base Earnings (9) $ 3,190 $ 663
Number of partner firms at period end (10) 64 72

* Not meaningful

(1) Represents period-over-period growth in our GAAP revenue.

@
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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.

In disclosures, including filings with the SEC, made prior to the quarter ended September 30, 2020, “Adjusted Net Income Excluding Tax Adjustments” and
“Tax Adjustments” were presented together as “Adjusted Net Income.” Additionally, “Adjusted Net Income Excluding Tax Adjustments Per Share” and “Tax
Adjustments Per Share” were presented together as “Adjusted Net Income Per Share.”
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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 March 31, 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
$41,907.

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 retained cumulative preferred position in Base Earnings. 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.

(10) Represents the number of partner firms on the last day of the period presented.
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Unaudited Condensed Consolidated Financial Statements
FOCUS FINANCIAL PARTNERS INC.
Unaudited condensed consolidated statements of operations

(in thousands, except share and per share amounts)

For the three months ended

March 31,
2020 2021
REVENUES:
Wealth management fees $ 318,603 374,845
Other 18,451 19,330
Total revenues 337,054 394,175
OPERATING EXPENSES:
Compensation and related expenses 117,844 141,043
Management fees 83,693 102,072
Selling, general and administrative 62,595 63,826
Intangible amortization 35,723 42,983
Non-cash changes in fair value of estimated contingent consideration (31,373) 25,936
Depreciation and other amortization 2,982 3,607
Total operating expenses 271,464 379,467
INCOME FROM OPERATIONS 65,590 14,708
OTHER INCOME (EXPENSE):
Interest income 285 47
Interest expense (13,586) (10,521)
Amortization of debt financing costs (782) (852)
Loss on extinguishment of borrowings (6,094) —
Other income—net 612 3
Income from equity method investments 64 283
Total other expense—net (19,501) (11,040)
INCOME BEFORE INCOME TAX 46,089 3,668
INCOME TAX EXPENSE 12,070 1,186
NET INCOME 34,019 2,482
Non-controlling interest (13,623) (2,226)
NET INCOME ATTRIBUTABLE TO
COMMON SHAREHOLDERS $ 20,396 256
Income per share of Class A common stock:
Basic $ 0.43 0.00
Diluted $ 0.43 0.00
Weighted average shares of Class A common stock outstanding:
Basic 47,436,555 52,200,029
Diluted 47,441,172 52,654,822




FOCUS FINANCIAL PARTNERS INC.
Unaudited condensed consolidated balance sheets
(in thousands, except share and per share amounts)

ASSETS
Cash and cash equivalents
Accounts receivable less allowances of $2,178 at 2020 and $2,135 at 2021
Prepaid expenses and other assets
Fixed assets—net
Operating lease assets
Debt financing costs—net
Deferred tax assets—net
Goodwill
Other intangible assets—net
TOTAL ASSETS

LIABILITIES AND EQUITY
LIABILITIES

Accounts payable

Accrued expenses

Due to affiliates

Deferred revenue

Other liabilities

Operating lease liabilities

Borrowings under credit facilities (stated value of $1,507,622 and $1,623,449 at December 31, 2020 and
March 31, 2021, respectively)
Tax receivable agreements obligations
TOTAL LIABILITIES
EQUITY
Class A common stock, par value $0.01, 500,000,000 shares authorized; 51,158,712 and 55,114,842 shares issued and
outstanding at December 31, 2020 and March 31, 2021, respectively
Class B common stock, par value $0.01, 500,000,000 shares authorized; 20,661,595 and 17,019,104 shares issued and
outstanding at December 31, 2020 and March 31, 2021, respectively
Additional paid-in capital
Retained earnings
Accumulated other comprehensive income (loss)
Total shareholders' equity
Non-controlling interest
Total equity
TOTAL LIABILITIES AND EQUITY
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December 31, March 31,
2020 2021
$ 65,858 § 169,715
169,220 176,558
65,581 87,594
49,209 48,711
229,748 229,132
6,950 6,276
107,289 160,247
1,255,559 1,253,976
1,113,467 1,082,254
$ 3,062,881 $ 3,214,463
$ 9,634 §$ 7,809
53,862 55,626
66,428 26,638
9,190 9,783
222911 238,089
253,295 255,145
1,507,119 1,619,831
81,563 123,895
2,204,002 2,336,816
512 551
207 170
526,664 590,022
14,583 14,839
(2,167) 917
539,799 606,499
319,080 271,148
858,879 877,647
$ 3,062,881 $ 3,214,463
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FOCUS FINANCIAL PARTNERS INC.
Unaudited condensed consolidated statements of cash flows
(in thousands)

For the three months ended

March 31,
2020 2021
CASH FLOWS FROM OPERATING ACTIVITIES:
Net income $ 34,019 $ 2,482
Adjustments to reconcile net income to net cash provided by operating activities—net of effect of acquisitions:
Intangible amortization 35,723 42,983
Depreciation and other amortization 2,982 3,607
Amortization of debt financing costs 782 852
Non-cash equity compensation expense 5,034 12,356
Non-cash changes in fair value of estimated contingent consideration (31,373) 25,936
Income from equity method investments (64) (283)
Distributions received from equity method investments 25 176
Deferred taxes and other non-cash items 4,104 436
Loss on extinguishment of borrowings 6,094 —
Changes in cash resulting from changes in operating assets and liabilities:
Accounts receivable (9,047) (7,393)
Prepaid expenses and other assets (1,705) (5,098)
Accounts payable 1,281 (1,637)
Accrued expenses (1,612) 2,169
Due to affiliates (41,785) (39,818)
Other liabilities (2,815) (3,023)
Deferred revenue 1,739 383
Net cash provided by operating activities 3,382 34,128
CASH FLOWS FROM INVESTING ACTIVITIES:
Cash paid for acquisitions and contingent consideration—net of cash acquired (52,188) (7,925)
Purchase of fixed assets (3,188) (2,835)
Investment and other, net — (17,500)
Net cash used in investing activities (55,376) (28,260)
CASH FLOWS FROM FINANCING ACTIVITIES:
Borrowings under credit facilities 285,000 524,375
Repayments of borrowings under credit facilities (37,892) (409,173)
Proceeds from issuance of common stock, net — 12,119
Payments in connection with unit redemption, net — (12,119)
Payments in connection with tax receivable agreements — (4,112)
Contingent consideration paid (21,428) (4,172)
Payments of debt financing costs (634) (2,700)
Proceeds from exercise of stock options 77 2,863
Payments on finance lease obligations (34) (33)
Distributions for unitholders (4,567) (9,055)
Net cash provided by financing activities 220,522 97,993
EFFECT OF EXCHANGE RATES ON CASH AND CASH EQUIVALENTS (667) 4)
CHANGE IN CASH AND CASH EQUIVALENTS 167,861 103,857
CASH AND CASH EQUIVALENTS:
Beginning of period 65,178 65,858
End of period $ 233,039 $ 169,715

10
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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 (loss) excluding interest income, interest expense, income tax expense
(benefit), 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 expense/income, 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:

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;

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

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; and
to evaluate the effectiveness of our business strategies.

Adjusted EBITDA does not purport to be an alternative to net income (loss) 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 (loss), 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:

Adjusted EBITDA does not reflect all cash expenditures, future requirements for capital expenditures or contractual commitments;

11
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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 also relying 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 months ended March 31, 2020 and 2021:

Three Months Ended
March 31,
2020 2021
(in thousands)
Net income $ 34,019 $ 2,482
Interest income (285) 47
Interest expense 13,586 10,521
Income tax expense 12,070 1,186
Amortization of debt financing costs 782 852
Intangible amortization 35,723 42,983
Depreciation and other amortization 2,982 3,607
Non-cash equity compensation expense 5,034 12,356
Non-cash changes in fair value of estimated contingent consideration (31,373) 25,936
Loss on extinguishment of borrowings 6,094 —
Other income, net (612) 3)
Secondary offering expenses — 1,122
Adjusted EBITDA $ 78,020 $ 100,995
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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 (loss) excluding income tax expense (benefit), 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 (loss) 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 (loss), 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.
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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.
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 months ended March 31, 2020 and 2021:
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Three Months Ended March 31,

2020 2021
(dollars in thousands, except per share data)

Net income $ 34,019 $ 2,482
Income tax expense 12,070 1,186
Amortization of debt financing costs 782 852
Intangible amortization 35,723 42,983
Non-cash equity compensation expense 5,034 12,356
Non-cash changes in fair value of estimated

contingent consideration (31,373) 25,936
Loss on extinguishment of borrowings 6,094 —
Secondary offering expenses (1) — 1,122

Subtotal 62,349 86,917
Pro forma income tax expense (27%) (2) (16,834) (23,468)
Adjusted Net Income Excluding Tax Adjustments $ 45515  §$ 63,449
Tax Adjustments (3) $ 8935 $ 10,492
Adjusted Net Income Excluding Tax Adjustments Per Share $ 062 $ 0.80
Tax Adjustments Per Share (3) $ 0.12 $ 0.13
Adjusted Shares Outstanding 73,132,756 79,606,295
Calculation of Adjusted Shares Outstanding: Weighted average shares of Class A common stock outstanding—
basic (4) 47,436,555 52,200,029
Adjustments:
Weighted average incremental shares of Class A common stock related to stock options, unvested Class A
common stock and restricted stock units 4,617 454,793

Weighted average Focus LLC common units outstanding (5) 22,020,124 19,723,223

Weighted average Focus LLC restricted common units outstanding (6) — 71,374

Weighted average common unit equivalent of Focus LLC incentive units outstanding (7) 3,671,460 7,156,876
Adjusted Shares Outstanding 73,132,756 79,606,295

(1) Relates to offering expenses associated with the March 2021 secondary equity offering.

(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.
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(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 March 31, 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
$41,907.

(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 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 March 31, 2020 and 2021:

Trailing 4-Quarters Ended

March 31,
2020 2021
(in thousands)
Net cash provided by operating activities $ 182,243 § 242,107
Purchase of fixed assets (26,785) (18,996)
Distributions for unitholders (24,612) (26,945)
Payments under tax receivable agreements — (4,112)
Adjusted Free Cash Flow $ 130,846 $ 192,054
Portion of contingent consideration paid included in operating activities (1) 13,996 27,845
Cash Flow Available for Capital Allocation (2) $ 144,842 $ 219,899

(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 March 31, 2020 was $4.0
million, $0.8 million $0.8 million and $8.4 million, respectively, totaling $14.0 million for the trailing 4-quarters ended March 31, 2020. Contingent
consideration paid classified as operating cash outflows for each of the trailing 4-quarters ended March 31, 2021 was $16.4 million, $3.8 million, $2.4 million
and $5.2 million, respectively, totaling $27.8 million for the trailing 4-quarters ended March 31, 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 March 31, 2021:

March 31, 2021

Economic Ownership of Focus Financial Partners, LLC Interests: Interest %

Focus Financial Partners Inc. (1) 55,114,842 69.6%

Non-Controlling Interests (2) 24,097,103 30.4%
Total 79,211,945 100.0%

(1) Includes 7,006,625 Focus LLC common units issuable upon conversion of the outstanding 16,728,882 vested and unvested incentive units (assuming vesting
of the unvested incentive units and a March 31, 2021 period end value of the Focus LLC common units equal to $41.62) 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

Q1 2021 Weighted Average Outstanding at Outstanding at
Outstanding March 31, 2021 May 3, 2021
Class A 52,200,029 55,114,842 55,114,842
Class B 19,723,223 17,019,104 17,025,646
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The following table provides supplemental information regarding the outstanding Focus LLC vested and unvested Incentive Units (“IUs”) at March 31, 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
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16,728,882
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Revenues Wealth Management Fees Allocation
{5 in millions) {5 in millions'®!, % of Revenues)
a4y 9asw 1%

93.6%

93.1%

FY 2015 FY201e FY2017 FY 2018 FY2019 FY2020 Ql1il FY 2015 FY 2016 FY 2017 FY2018 FY2019 FY 2020 Ql2z2l
W Wealth management feas B Other revenues
Adjusted EBITDA) Adjusted EBITDA Margin(2!
{5 in millicns) {% of Revenues)

Margin:
+3.9%

FY 2015 FY201e FY 2017 FY2018 FY 2019 FY 2020 Q121 EY 2015 FY20le FY 2017 FY2018 FY2019 FY 2020 Qil21
1, MNon-GAAP financial measure. See Appendix for reconciliations,

2. Calculated as Adjusted EBITDA divided by revenues.

3. The sum of wealth management fees and other revenues as presented in this chart may not agree to total revenues as presented due to rounding.




... Drives Strong Bottom-Line Performance

%% FOCUS
Enhanced by a Tax Efficient Structure Yo

FINAMCIAL PARTHERS

Adjusted Net Income Excluding Tax Adjustments?
Tax Adjustments(t) (3 in milfions)
{5 in millions)

512.0

FY 2015 FY 2016 FY2017 FY 2018 FY 2019 FY2020 Q121 FY 2015 FY 2016 FY 2017 FY 2018 FY2019 FY2020 GQl21

ANI Excluding Tax Tax Adjustments Per Share(!
Adjustments Per Share!ll

FY 2015 FY 2016 FY2017 FY 2018 FY 2019 FY2020 Q121 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 Q121

1 Men-GAAP financial measure. See Appendix for reconcillations,

2, Tax Adjustmants represent the tax benefits of intangible assets, induding goodwill, associated with deductions allowed for tax amartization of intangible assets in the respective pericds based
ona pro forma 27% income tax rate. Such amounts were generated from acquisitions completed where the Company received a step-up in basis for tax purposes. Acquired intangible assets may
be amortized for tax purpeses, genarally over a 15-vear period, Due te the Company’s acquisitive nature, tas deductions allewed on acquired intangible assets provide additienal significant
supplemental economic benefit. The tax benefit from amortization is identified to show the full economic benefit of deductions for acquired intangible assets with the step-up in tax basis.




Mergers Substantially Accelerate Our 2% EOCUS
Partner Firms’ Revenue Growth O ianciaCARTHERS

*  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(2)
s N
14.8%""
138% = 12.8%
9.2%
= = -
Firms that have not Firms that have Entire portfolio of 63 partner firms
completed a merger completed at least one merger
(26 firms) {37 firms)
B Median Revenue CAGR Weighted Average Revenue CAGR

63 partner firms'? represented ~94% of our Q1 2021 LTM revenues

1. The weightings are based on the March 31, 2021 LTM revenues of the respective partner firms.

2. Inception means first full four guarters as a Focus partner firm and reflects activity through all market eycles during that time. The analysis includes the 63 firms since inception
[out of the 72 firms) that have been with us for at least 2 years as of March 31, 2021 in order to determine a baseline revenue growth rate, If Focus partner firms merged
together, their financials have been combined.

3. The &3 partner firms have been with Focus for a weighted average of ~6 years and a median period of ~5 years,




Organic Revenue Trend Demonstrates Strong
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rtner Firm Revenue Growth and Resilience

30%

20%

10%

0%

-10%

-20%

-30%

Organic growth has been consistently strong, with an average of 13.4% over the last
16 quarters

Quarterly Organic Revenue Growth!!) Percentage

25.2%

22.4% 21.2% i
17.9% 17.6% 16.7% jiﬂﬁbﬂ"’""‘*uh\\. Average: 13.4%
14.4%
llw g 7o 10 7% 12.2%
\__—W

7.3%

(0.3%) 2.4%

Qz2'17 Q317 04'17 Q113 Q218 03'18 04'13 Q1'19 Q219 Q319 OQ4'19 Q1'20 Q220 Q320 Q4'20 Qi1'21

=—#={Organic Revenue Growth  =—=Quarterly Average: 13.4%

Organic revenue growth represents the period-over-period growth in revenue related to partner firms, including growth related to acquisitions of wealth managament
practices and customer relationships by Focus's partner firms, including Connectus, and partner firms that have merged, that for the entire pericds presented are included
in Focus's consolidated statements of operations for the entire perieds presented. Focus believes 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.
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First Quarter 2021 Recap




Robust Year-Over-Year Financial Performance

A%
L] ] " ] E::E,:g FOCUSD
Despite Pandemic Uncertainties Yo

FINAMCIAL PARTHERS

Revenues Adjusted EBITDA

{8 in millions) {8 in millions)

5394.2 5101.0

Q1 2020 Q1 2021 Q1 2020 a1 2021
Adjusted Net Income Excluding Tax Adjustments(*! Tax Adjustments'?)
{5 in millions) {5 in millions)

$10.5
$45.5
Ql 2020 Ql 2021 Q1 2020 Q1 2021
ANI Excluding Tax Adjustments Per Sharel!! Tax Adjustments Per Sharel)

i
.1}“. 13

a1 2020 al2021 Qa1 2020 (1 2021

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




Q1 2021 Financial Snapshot %% FOCUS

FINAMCIAL PARTHERS

Revenues: 5394.2 million, +16.9% year-over-year growth
Revenues Organic revenue growth rate:(* +12.2% year-over-year growth
Mo significant revenue contribution from partner firm closing in late Q1

Adjusted EBITDA:® $101.0 million, +29.4% year-over-year growth
Adjusted Adjusted EBITDA margin:®) 25.6%
ERITDA Mo significant Adjusted EBITDA'™ attributable to new partner firm closing in late Q1
*  Acquired Base Earnings:'¥ $0.7 million

GAAP Net Income: 52.5 million, compared to net income of $34.0 million in Q1 2020
Net Income GAAP basic and diluted net income per share attributable to common shareholders: 50.00 and 50.00
Adjusted Net Income Excluding Tax Adjustments:!  $63.4 million, +39.4% year-over-year growth
and Per Share Tax Adjustments:'®) 510.5 million, +17.4% year-over-year growth

Amounts Adjusted Net Income Excluding Tax Adjustments Per Share:2) 50,80, +29.0% year-over-year growth
Tax Adjustments Per Share:?) 50.13, +8.3% year-over-year

04 Net Leverage Ratio:® 3.79x

MNet cash provided by operating activities: $242.1 million (LTM Q1 2021), +32.8% year-over-year
Cash Flow Available for Capital Allocation:?! 5219.9 million (LTM C1 2021), +51.8% year-over-year
Unamortized Gross Tax Shield at March 31, 2021 of 51.7+ billion

Tax receivable agreement payments: 54.1 million

Cganic revenss growth represents the period ower-period growth in revenues related to partner foms, inchedicg grovah related to soquisitiors of vealth management practices and oustomes relationdhips by o parines firms,
inchuding Conevectus, and pastner irms tha hive merged, that for the entive pesiods peesented, e induded in ow comolidated statements of operations Far each of the entiee periods presented, We bekeve theswe growth
stafistics are uneful in shat they present full period reverme growth of partner fems ona “same dore™ bads exchedve of the effect of the partial period results of partner Bims that are acpered duing the comparabde periods.
Man-GALP linancia medsune, See Apperidie o reconcliations,

Caleidated o+ Adpusted ERITDA divided by iem e

The teems al our smanagement agresments enlithe e management coenpaeies 1o management fees tpically cormistirg of all future EBPC of the aoquir ed wealth managén ent Birm in éxcess of Bade Earmirgs op 16 Targe
Earmirgs, plis a percentage of any EBPC i excess of Tange! Earnings, Acquired Base Eamings is equal 5o our retaired cumidative prelemrod posiion in Bise Emnigs, We ate sniled 1o reosive these eanings iabhwthstanding amy
earrurggs that we are entitled to recebse inexcess of Target Earnings. Base Earrdngs may change in fubure periods for vasious busress oo condraciual matiers.

Tax Adpstments represent the e benelits of intangible assets, including goodwdll, asociated with deductiors alloveed for tax anoization of intargible assels in the respective perssds Based on o pro lorma 375 ncome (ax
rate. Such amounds were penetated from acgusitions completed where the Company recebsed a step-up in basis for tad puposes, Acquised intangible assets may be amortieed for tax panposes, generally over a 15 year perlod.
Do b the Compary™s acquisitive nabee, tax deductions allowed cn acquired infangible sty provide additicnal significant supplemental economic benafil The tax berelit fiom amorSization is dentified to show the fl
aconombc bereefit of deductiors for acguired intangible aswets with the sbepup In tax bads

et leverage rafio represents the First Lien Leverage Ralio (as defined in ke Credit Fadlity) and means the ratio of amounks oubstanding under the First Lien Teom Loan srd Fiest Lien Revo e plus olher outstanding deb
ebligaions secured by @ lien on the sesets of Foous LLE (escuding letters of gedil ather than urgaid deawings theeeundir] mines uneestricbid caih and cash equivalints to Consolidated EBITDW (w0 defireed in Bhe Credil Faclityh,

Net Leverage
& Cash Flow




We Have Multiple Sources of
Revenue Diversification

Q1 2021 Revenues by Source Q1 2021 Revenues by Region

£19.4m, $23.2m,
4.9% 5.9%
* Holistic wealth management fees tied

to team-based service model

R »
S FOCUS

FINAMCIAL PARTHERS

" International sources provide some
revenue diversification

Mot a commission or interest revenue
based model

7 partner firms across Australia,
Canada, and the UK, together with
partner firm Connectus, are
platforms for growth

8 Wealth Management Fees
Other

m Domestic
International

Q1 2021 Revenues Correlated to Markets

Revenues Correlated Billing Structure of
to Markets Market-Correlated
* Mon-correlated revenues typically Revenues * Advance billing structure used by
¢a7.8m, include fixed fees for investrment rmajority of partner firms gives

27.3% advice, tax fees and family office $100.4m, visibility into subsequent gquarter

type services 32.8% : s 2 i
= High diversification of billing

* Diversification reduces market risk -~ practices across 72 partner firms is

to revenue stream +7
* -

LY
= Correlated to Markets “s, o ® Advance Arrears
Not Correlated to Markets ===~ L

an embedded revenue hedge




Q1 Performance Reflected Continued Strong

4%
5 ) . ey FOCUS
Execution and Acceleration of Business Momentum ="

FINAMCIAL PARTHERS

Q1 2021 results exceeded our expectations and demonstrated strong year-over-year growth

Q1 revenues of $394.2 million, above the top of the 5375 - $385 million Q1 outlook.

*  Adjusted EBITDA margin'* was 25.6%, compared to 24.5% Q1 outlook; embedded operating leverage another benefit of
our growing scale.

Net Leverage Ratiol! of 3.79x as of March 31, 2021, at the low end of our Q1 outlook of 3.75x to 4.00x.
= Cash Flow Available for Capital Allocation™ of $219.9 million (LTM Q1 2021), up 51.8% year-over-year.

Our year-to-date M&A momentum has been strong

*  Closed 3 new partner firms and mergers for SCS Financial and LaFleur & Godfrey.
= Expanded partner firm Connectus globally through mergers in the UK and Australia.
“  Qur pipeline is excellent and building as cur value proposition continues to resonate in the market.

We expanded our presence in the UHNW market, an increasing strategic focus

Launched Beryllus Capital, a global multi-family office, in a joint-venture with the Hinduja Group.

We evolved our value-added services in areas integral to holistic wealth management services

We are adding capabilities in insurance, trust and fiduciary solutions, valuation services, business development and
alternative investments, and we continue to enhance our cash management and credit capabilities.

1. Cakulated ax Adjusted EBITDA divided by revenues,

2. Metleverage ratio represents the First Lien Leverage Ratio (as defined in the Credit Facility) and means the ratio of amounts outstanding under tha First Lien Term Loan and First Lien Revoher plus
other outstanding debt obligations secured by & len on the ssets of Foeus LLC (excluding letters of eredit ather than unpaid drawings thereunder) minus unrestricted cash and cash equivalents to
Conelidated EBITDA (a< dafined in the Credit Facility).

3. Mon-GAAP financial measurs. Ses appendix for reconciliations.




Added High-Quality New Partner Firms and o, ;
: : was FOCUS
Mergers in the U.S. and Internationally o

FINAMCIAL PARTHERS

2021 YTD Highlights:
* 8 closed or pending transactions to date:
3 new partner firms
= 3 mergers
* 2 Connectus mergers

m Acquiring Partner Firm Closing Date |§ Primary Office Location

Partner Firm 1. Prairie Capital Management 41,2021 Kansas City, MO
Acquisitions 2. Rollins Financial 412021 Atlanta, GA
1. Matheys Lane Capital Management SCS Financial 4f1/2021 Providence, Rl
Werers 2. Investment Counsel LaFleur & Godfrey 512021 Petoskey, M
3. Aspiri Financial Services Connectus 512021 Brisbana, Australia
[ 4. Carolina Capital Consulting Buckingham Strategic Wealth - Charlctte, NC
: - Partner Firm
e 1. Hill Investment Group 312021 St. Louis, MO
Acquisitions
Mergers 1 Watterson Financial Planning Connectus /201 Cheshire, UK

* Signed and pending deal.




Our Business Model Has Multiple Elements Which
Contribute to its Strength and Resiliency

ST
%% FOCUS

FINANCIAL PARTHNERS

=

~05%+1) of
Revenues are
Fee-Based and
Recurring with
No Interest
Income
Dependency

22% of
Revenues Not
Correlated to

the Markets

1. ForQl2021.

UHNW-HNW
Client Base is
Sticky

Highly
Variable and
Cap-Ex Light
Cost Structure

Client
Portfolios are
Balanced and

Allocated
Across Asset
Classes

Preference
Creates
Downside
Earnings
Protection

~70 Partner
Firms Have
Their Own
Investment
Philosophies

Management
Fees are Tied
to Partner
Firm
Profitability

15




We are Well Positioned for Strong Growth Over the ¢, ;
Long Term Due to Our... % FOCUS

FINAMCIAL PARTHERS

@ Industry-Leading Scale

@ Leading Partnership of 70+ Independent Fiduciary Firms

@ 16-Year Track Record

= ‘
iz FOCUS

@ High Growth, Resilient Business Model
@ Strong Financial Fundamentals

@ Ample Growth Capital

16
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Second Quarter 2021 Outlook




Q2 2021 Outlook %% FOCUS

Adjusted EBITDA

FINAMCIAL PARTHERS

Estimated revenues of ~5405 to 5415 million

Estimated 02 organic revenue growth of ~23 to 26%); 2 2020 prior year revenues reflected Covid related
Revenues decline in market levels on advance billings

Estimated revenue attributable to new partner firms closing: $7 million*
* Relates to closing of Hill Investment Group on 3/1/21, Prairie Capital Management and Rollins Financial on 4/1/21.

*  Estimated Adjusted EBITDAZ) margin®® of approximately ~25.5%
Estimated Adjusted EBITDA! attributable to new partner firms closing: 52.6 million*
Estimated Acquired Base Earnings!*!: $10 million**

** Relates to closing of Prairie Copital Management and Rollins Finarciol on 4/1/21.

Tax Adjustments Mext twelve months Tax Adjustments!® of ~541.9 million

WERAPITIETERN)  © Q2 2021 Net Leverage Ratio!® ~3.5-3.75x

1.

5.
B

Cash Flow = Estimated cash earnout payments in Q2 2021 of ~555 million

Organk: revenue growth represants the period-over-peried graswth in revenue related to partner firms, including growth related to scquisitions of wealth management practices and customer
relatisnships by our partner firme, including Connectus, and partner firms that have rerged, that for the entire periods presented, are included in our consolidated statements of operations for each
of the entire pericds presented. We balieve these growth statistics are useful in that they present full period revenue growth of partner firms on a “'same store”™ basis euclusive of the effect of the
partial pericd results of partner firms that are acquired during the comparable periods.

Non-GAAFP financial measure. The Company iz not providing & quantitative reconciliation of its forward-looking estimate of Adjusted EBITDA or Adjusted EBITOA margin to its most directly
comparable GAAP financial measure because such GAAP measure, which is not included in the Company’s outlook, is difficult to reliably predict or estimate without unreasonable effort due to its
depandency on future uncertainties such a2 tha items noted under the heading “Special Mote Regarding Forward-Looking Statements.” In addition, we balieve such a reconciliation could imply &
degres of precision that might be confuzing or mizleading to investors,

Calculated as Adjusted EBMMDA divided by revenues.

The terms of our mamagement agreements entitle the management companies to mana gement fees typically consisting of all Future EBPC of the acquired wealth managemeant firm in excess of Base
Earnings up to Target Earnings, plus a percentage of any EBPC in excess of Target Eamings. Acquired Base Earnings i equal to our retained curnulative preferred peaition in Base Esrnings. We ane
antitled to receive these sarnings notwithstanding any earnings that we ane entitled to receine in excess of Target Earnings. Base Earnings may change in future periods for various business or
contractual matbers.

Seenote 5on page 11 for additianal information regarding Tas Adjustments. Based on 8 27.0% tax rate.

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 Revoleer plus
other outitanding debt obligations secured by a lian on the as2ets of Focus LLC (excluding lettars of credit other than unpaid drawings thereunder) mines unrestricted cazh and cath equivalents to
Consoldated EBITDA (a3 defined in the Cradit Faeslity].
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A Diversified Portfolio of
Complementary Businesses




1
2,

Our Diverse Mix of Partner Firms Drives
Outstanding Long-Term Growth

KD =
yoe FOCUS

FINAMCIAL PARTHERS

FINANCIAL

B ESTATE
ARTIST & PLANMING CASHE

ENTERTAINER CREDAT
SERVICES SCOLUTIONS

TAK ADVICE &
FREPARATION

UHNW &
HNW
CLIENTS

FOUNDATION,
GOVERNANCE
& EDUCATION

PORTFOLID
MANAGEMENT

RETIREMENT
PLAN
ADMINISTRATION

Mon-GAAP financial measure. See Appendix for reconciliations.
See note 5 on page 11 for additional information regarding Tax Adjustments. Based on a 27.0% tax rate,

2015 - 2020 CAGR

Revenues +28.9%
Adjusted EBITDA +33.7%

Adjusted Net Income
Excl Tax Adjustments' +34.6%

Tax Adjustments!? +35.8%

20
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Evolution in our
Value-Added Services




Value-Added Services: Supporting Partner Firm

4%
: vy FOCUS
Growth & Value Creation g

FIMAMCIAL PARTHERS

®

W W
BUSINESS SOLUTIONS

Supports strategic vision and accelerates
growth through the extension of resources,
capital and scale

v Mergers & Acquisitions " Cash & Credit Solutions
v Strategy " Trust Solutions

v Marketing & Organic Growth " Portfolio Optimization
v Operations & Technology ¥ Waluation Services

v Portfolio Analytics ¥ Insurance Solutions

v’ Talent Management & Leadership " Family Office Services
v Finance, Legal & Regulatory

v

Best Practices & Knowledge Sharing




Expanded Value-Added Services to our Partner

Firms and their Clients

KD -
yo FOCUS

FINAMCIAL PARTHERS

Providing our partner firms with sophisticated client service capabilities by leveraging our scale and relationships

( @V insurance \

Comprehensive portfolio of offerings

Property & casualty

Life & disability

Executive benefits
Individual & business health

Curated concierge services

with premier service providers

/ m Trust Solutions \

Dedicated trust solutions

v Trust jurisdictions: 50, DE & TN

v Independent trustees with scale and
deep expertise

v Competitive pricing and service
requirements

/a\*\*\a

/ Valuation Services \

Broad range of valuation services

¥ Estate planning

v Shareholder buyouts

¥ Fairness & solvency opinions
v Trademarks & copyrights

¥ Rovyalty agreements

&Publishingliblaries & rights //

/Il/il Alternative Investments\

Access to high-quality alternative
investments

¥ Industry-leading private equity
strategies through Focus partner
firm

Specially negotiated pricing
Central theme for sophisticated

\v’ Focus Trust & Estate Officer /
/ﬁ Business Deuelopment\

Catalyst for organic growth

Client referrals

Lead generation capabilities
PR & marketing programs
Coaching and best practices
Proprietary COI network

v
¥
\ client portfolios

/ oy
m Cash and Credit

P

Traditional & specialized banking
services

Cash management

Bespoke credit solutions

Maortgage lending

Commercial f business lending

/*\ﬂ*\«*\

Hybrid security lines

¥ Debit card [/ mobile banking /

/"\R“\R\




Leverage
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1.

Strong Credit and Liquidity Profile™
Creates an Important Margin of Safety

Low debt cost

Limited duration risk

Ample liquidity

Interest rates

Downside protection

As of March 31, 2021,

R »
S FOCUS

FINAMCIAL PARTHERS

~2.4% weighted average interest rate on funded borrowings

~3.25 years remaining to maturity for Term Loan (July 2024)
~2.25 years remaining to maturity for Revolver (July 2023)

~50.6 billion undrawn revolver + ~5170 million cash

Beneficiary of favorable rate environment

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




Earnings Preference Provides Strong Downside

<,
. : 2oy FOCUS
Earnings Protection o

FINAMCIAL PARTHERS

* Reflects one-quarter impact to revenues and Sensitivity Analysis
Covenant EBITDAIR) L L/
i . b "
*  Assumes all other revenue sources and expenses Equity market decline fk (20)%) Um]%,’
remain unchanged except for management fees Assurmed Cliert Portfelio Allocation to Equities 50% 50%
i 1 ~ " ~
* In the event of a multi-quarter downturn Decline in market-correlated revenues' f\ {10)%; f\{znj% /]
. & - - -
Partner firms would further reduce their cost (S in millions) Reported
structure —_—
o 01'21 Market-Correlated Revenues 5 3064 | & 2758 5 2451
= ME&A activity would moderate
: 01'21 Non-Comelated Revenues 5 878 5 78 s 878
= Cash flow would be available for debt
repayment Total Revenue - 01 5 3042 | & 3636 5 3329
71
«  Significant headroom on covenant Covenant EBITDA™ - LTM $ 3834 | 3 3630 5 3583
)
* Q1 Covenant EBITDA-LTM? would need to Net Debt” $14530 | § 34540 5 18540
drop to $150.7 million, or decline by 39%, to Met Loverage Ratio®! 3.79x 3.94x 4.06x
@ - - - -
reach 6.25x net leverage ratio covenant Change from Q1 Reported ¢ msx‘, ¢ ozm :

Cumulative Acquired Base Earnings'* Q1 2019 to Q1 2021
$57m $58m

335“] 438m SE8m £39m 439m
em

Q1 2019 Q2 2019 Q22019 Q4 2002 Q12020 Q2 2020 Q32 2020 Q4 2020 Q1 2021

The anabriis dipicts the i pect on our Net Leverage Ratia (35 delined in the Credit Fagkty) rewilting lrem o hypotheticsl changs in 01 markot cormelaned roveninis onby. Al ather rowenisssf mpinses were bepl constant excep

nemnageensn] foes, whach sre tied 1o the peoBLability of our panrer firms,

20 Rl lover Bk (AT epresents i First Lien Levesige atio (s @Bred in the Credit Fagling, and smeans (e ealio of amousis outstanding undsr the First Lien Teom Loan arl Fest Lien ks ol g it
oblgations secured by alien on the assets of Feos LG [eoduding letbees of credit other than unpald drivangs the reurder) minos unrestricted <ash and cash equivalents to Consolidated EBITDA [ de fined in the Credkt
Facility], which in the abve tabde s lerred 10 a5 “Covenamt ERTDA™

k2 Mt Debi e paesents amounts cutsianding under the Fiest Lien Teem Loan and First Len Revobser plus other cutstanding debit abbgations secured by a len on the assets aan:mlIrunhg letters of oredit other than unpasd
denvngs thetaunder) minus waesticted cash and cachos gubambents.

4, The terms of aur manage ment agrecments entithe the management comparess to management lees bypically cordsting of all fubure EEPC of the acquired wealth management fem in excess of Base Earnings up to Target

Earnings, phus o percentage of amy EBPC inexcess of Targed Earnings. Acquired Base Earnings ix equal o our retained comulative preferred postion in Base Earings. We are entitled o receive Bheve eanings notwithstanding

any earnings that we are entithed to recehs in mce s of Target Eamings. Base Eamings may change in fuhare periods for various busine s or contractual matters.
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Sustained Strong Growth in Cash Flow :', FOCUS

FINAMCIAL PARTHERS

Cash Flows

(S in millions) As 9% of Adjusted EBITDAI

@ @ Q2 2021 Capital Allocation Priorities

= Strategic M&A to continue
capitalizing on industry consolidation

* Fund earnout payments

Met cash provided by operating Cash Flow Available for Capital
activities Allocation'®

mQl 2020 LTM WOl 2021 LTM

Q2 2021 Primary Uses, Excluding Future M&A Activities

Q2 2021 estimated cash earnouts of ~$55 million(2!
“ Tax Receivable Agreements (“TRA") payments:
* MNosignificant TRA payments expected in Q2 or the remainder of the year
TRA liability will be paid out over 15+ years, subject to utilization of tax deductions
Q12 2021 required term loan amortization of ~$4.2 million ($16.7 million per year)
Based on the terms of the Credit Facility, no excess cash flow payments required in 2021

1.  Mon-GAAP financial measure. See Appendix for reconciliations.
2. Based on certain assumptions that could change materially,




Over $1.7 Billion Tax Shield Created by Tax

Efficient Transaction Structure

KD -
yoe FOCUS

FINAMCIAL PARTHERS

Gross Unamortized Intangible

$117

02 to Q4
2021

Tax Asset Shield™
(S in millions)

$1,308
5152 $146
2022 2023 2024 &
Thereafter

1. Asof March 31, 2021. Assumes sufficient future taxable income.
2. 15vear life required under Internal Revenue Code Section 197,

Focus generally acquires intangible assets
* Wealth management firms typically have limited tangible

assels

* Focus purchases customer lists + management contracts +

goodwill

= 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

Each tax shield is amortized over 15 years'?)

As of March 31, 2021, $1.7+bn estimated gross tax
shield to be utilized over next 14+ years, resulting in
over $450m benefit based on 27% income tax rate

Example:

Purchase Price

Tax Shield Created

Deduction

Annual Benefit for

Shareholders

515 million

515 million
[assumes no tangible assets)

51 million annually

I | =y
\tor 15 years)

$270,000 annually
(for 15 years)
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Net Income (Loss) to Adjusted EBITDA

Reconciliation

FOCUS

FINANCIAL PARTMERS

(% In thousands)

Met Income (loss)

Interest incoma

Interest expense

Income tax expense (benetit)

Amornization of debt financing costs.

Intangible amotization

Deprectation and other amortization

Moncash equity compensation expense

Mon-cash changes in tair value of
estimated contingent consideration

Gain on sabe of investment

Loss on extinguishment of bormowings

(ther expense (income), net

Impalmnent of equity method insestment

Managerment contract buyout

Datlayed offering cost expanse

Secondany oftenng expenses

Other onetime transaction expanses (1)

Adjusted EBITDA

Three months ended

March 31, March 31,

2015 2016 2017 2018 2019 2020 2020 2021
§ 9221 § 15722 % (4B359) % (41,087) % (12025) $ 48965 i Mo § 2482
(80} (88} (222} (1,266) (1.164) (453} (285) {47}
9877 21327 41,861 56448 58251 41658 13,586 10,521
548 881 {1,501} 9,450 7.0489 20660 12,070 1,186
1,770 2482 4,084 3,498 3452 2909 782 B52
35421 50942 64,367 890,381 130,718 147,783 35,723 42,983
5327 5680 ©,68E6 8270 10,675 12451 2,982 3,607
13,537 8520 34,879 44,468 18,329 22285 5,034 12,356
{160) {1,143} 22,294 6638 38,797 18,197 (21,373} 25,936
- - - (5,50 - - - -
= - 8106 21071 = 5024 5,084 =
{310) (1.385) 3191 2,350 1.049 214 (612) (3}
- - - - 11,749 - - -
- - - - 1428 - - -
- - 9,840 - - - - -
- - - - - - - 1,122
- - - 8,580 1486 = - -
$ 75442 $ 103038 $ 145226 % 203402 § 269834 $ 321763 | $ 78020 § 100,885

1. Represents one-time expenses primarily related to an acquisition and our IPO and Rearganization Transactions, Refer 1o our 10-0 and 10-K filings for additional details.




Net Income (Loss) to Adjusted Net Income Excluding Tax %
Adjustments and Adjusted Net Income Excluding Tax Eggs EESHE%
Adjustments Per Share Reconciliation

TrrES andsd
Mareh 31, March 31,
2015 2016 2047 2018 2019 2020 2020 2021
{8 In thousends, except shore end per share dete)
hetincome (lass} § 321 0§ ABTI? § (4B3BS) £ (4L08T) § (12008 % 48965 | % dme 2488
rcome ta axpenss (henslit a9 o (1501 MA50 T.048 HLEED TROT0 L1686
Amprazatian of ekl inancing cosss 177 2482 A084 2498 3452 2808 a2 a5z
riangikls amorizaton 35421 S0 GA3ET #3381 1ITIB 147,783 35723 42,583
Wem-cash equity CompERsnticn tapense 13537 BE20 3873 44,468 18328 X2.285 5034 12,356
Wer-cash changes in i vahes of
o CorEngem iduration el {1143 22294 £.638 Ja.var 18197 3LITIH 25.836
Gain o sale of imeesamen: = = = {5.508) L= = = =
Leas on extinguishment of bormwings = = 8100 21071 = 6004 - =
mpainrent of equity method inessment - - - - 11.748 - 6,094 -
Dedtryied ffering oosl dxpenss - - 94840 - - = = -
Managerarit doniract Buysum - = - = 1428 - - -
Sectrwdany odfering experses - - - - = - - 1172
Eher snatime rantaction enpenses (1) - = 2R47 11,529 1486 - -
Subatsl 805 .04 SE553 140,430 200083 T EST £2,349 HEQLY
Pra forma income Eax (2TR) (2} {16,345} (ROA3E (280800 (37,918} (54 288} (72231} (26,834} (23, 488)
Adjusted Net income Excuding Tax Adustmants § 44183 § S6ETE §  TOMEL £ 100520 § 146VIB § 105562 | £ 45515 & 63449
Tax Adipasiments (3 5 BOBD 5 11991 § 16217 0§ 22823 0§ 31860 5 37.254 3 B335 & 10,4582
Adjusted Netincsme Bceluding Tax Afuesments Per Shiame 5 062 8 oTs § 0598 3 142 % 186 § 246 | 5 0A2 § LR ]
Tax Adjusiments Per Share (3} % il % a1t 5 023 % [EFINE 042 % a4T | 5 042 % 0.43
Adjusted Shams Dutssanding (4} T1B43816 TLB4ZBLE T1B43916 TLBEOMS4AD YSO038.35T  THIAT.56B T31IETSE THEOG.285
Calzdation of Adpated Shamss Dulslanding:
‘Wiesighned averagn hams af Class A comiman
ek cutstanding—basiz (51 - - — 4RI1FETAZ 4ETIZ3BD  ARETASEL 47 436,555 S300.028
Audju v Byl
Shawes of Class A common stock issued in
cannectian with e 170 and Reorganization Transaciions [} A2 EIRART  ADAZHGET ARADGESY i = s = ==
‘Wedghted anerage incremental shases of Class A common stock
melated 1o siock opticna, wnvested Class A commen siack
arvd restricied stock units (7} = - - 15548 20426 118028 4617 454,793
Weighied averige Fotut LG Sommon unils culstanding (8} A2480665 224BD665 224800665 22630668 222424376 21461080 22,000,124 19.723.223
Wi Ao Fotus LLC restricbed Sommsn units
exitElanding {93 - - - - - 5,008 = T1374
Wisightted Avewage tomenon unit eruivalen of
Foout LLC incerive units cutetanding (100 8,814,800 814600 6,814,800 G.104,841 5803162 0,104 BTO AETL 480 7156876
Adjusbad Shams Outetanding TiE43918 71843018 Ti843918 TLi080540 TEOIQAET 70397588 73,132 758 TH,008,238

* Refer to the following pages for footnotes




Net Income (Loss) to Adjusted Net Income Excluding Tax
Adjustments and Adjusted Net Income Excluding Tax
Adj_pstments Per Share Reconciliation
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* These footnotes refer to the 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 1L.5. 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 amaortized 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
March 31, 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 $41.9 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 OQutstanding are deemed to be outstanding for comparative purposes only.

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

6. The issuance of Class A common 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
calculated 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 common stock. For the periods ending prior to July 30, 2018, the conversion to Focus LLC common units
was based on the $33.00 IPO price,
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Reconciliation of Cash Flow Available for Capital Allocation 5% FOCUS
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Thras monthe eandad Trnilln_‘ -I»-Qul.l‘l@l'l andad
June 30, Sept. 30, Dec.31, March 31, June 30, Sept. 30, Dec. 31, Maer. 31, Mar. 31, Mar. 31,
{$ in thousands) 2018 2018 2018 zo20'™ 2020 2020 2020 zo21 ™ 2020 2021
Wt cash provided by opemting actvites § 393056 § TaTO2 0§ 64854 0§ 3382 5 G0AGE 0§ T40858 0§ T2ESL 5 34128 § 182243 § 242107
Purchase of fxed assatm {B.185) {10,698} [&,714) (3,188} (2,758} {6,744) [B.658) (2.835) (26.785) {18.9696)
Destebutians far untnaldens (11,138) (3491} (5,418} {£567} {3,078} {2,122) (B.692) (9.,055) (24,612) (26,945)
Pa@me NLS urnder thx recenvatlie agreements = = 52 =5 = — = (&, 112} == 1,112}
Adjusted Free Cash Flow $ 19987 $ 60513 § 54724 % (4373) § 55161 $ 59,223 % 50544 % 18176 | $ 130846 % 192054
Porion of contingent consideration pad
included i operating activities (1} %012 B25 815 8344 165,369 3806 2,394 5276 13,996 27885
Cash Flow Available for Capital Allocation (2) $ 23994 % 61338 § 55539 § 3871 § 71530 § 63029 $ 61938 § 23402 $ 144842 § 219888

1. A portion of contingent consideration paid is classified as operating cash outflows in accordance with GAAP, and therefore is a reconciling item to arrive at

Cash Flow Available for Capital Allocation.
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,
3. Met cash provided by operating activities for the three months ended March 31, 2020 and 2021, respectively, include cash outflows related to due to affiliates

{i.e. management fees). A portion of management fees were paid in Q1 post the issuance of the respective annual audit included inour Foarm 10-K.




