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Ma n a g e mdrsdcussson and Analysis
For the Three and Six-Month Periods Ended June 30, 2014

The following management’s discussion and analysis (“MD&A") dated August 12, 2014 presents an analysis of the
financial condition and results of the consolidated operations of Fiera Capital Corporation (“the Company” or “Fiera
Capital” or “we” or “Firm”) for the three and six-month periods ended June 30, 2014. The following MD&A should be
read in conjunction with the unaudited interim condensed consolidated financial statements including the notes
thereto, as at June 30, 2014 and for the three and six-month periods then ended. The unaudited interim condensed
consolidated financial statements include the accounts of Fiera Capital and its wholly owned subsidiaries, Fiera
Sceptre Funds Inc., (“FSFI”) which is registered with various provincial securities commissions as a mutual fund dealer
and maintains membership in the Mutual Fund Dealer Association, Fiera US Holding Inc. (which owns Bel Air
Investment Advisors, LLC, Bel Air Securities, LLC, Bel Air Management LLC, and Wilkinson O’Grady & Co. Inc.), Fiera
Quantum G.P. Inc. and 9276-5072 Quebec Inc. (which collectively own a controlling 55% interest in Fiera Quantum
Limited Partnership (“Fiera Quantum L.P.”) which owns Fiera Quantum Holdings Limited Partnership, FQ ABCP GP
Inc., FQ GenPar LLC and FQ ABCP (USA) GP Inc. ), 8645230 Canada Inc. (which owns Gestion Fiera Capital S.a.r.l),
Fiera Asset Management GP LLC and Fiera Management LP. All intercompany transactions and balances have been
eliminated on consolidation.

Fiera Axium Infrastructure Inc. (“Fiera Axium”) is an entity specialized in infrastructure investments, and Fiera
Properties Limited (“Fiera Properties”) is an entity specialized in real estate investments, over which the Company has
joint control. The financial results of the Company’s joint venture investments are included in the Company’s results
using the equity method of accounting.

Figures are presented in Canadian dollars. Certain totals, subtotals and percentages may not reconcile due to
rounding.

BASIS OF PRESENTATION

The Company prepares its interim condensed consolidated financial statements in accordance with International
Accounting Standard (“IAS") 34, Interim Financial Reporting, as issued by the International Accounting Standard Board
(“IASB”). Accordingly, they do not include all disclosures required under International Financial Reporting Standards
(“IFRS”) for annual consolidated financial statements. The accounting policies and computation methods used in these
interim condensed consolidated financial statements are consistent with those applied by the Company in its financial
statements as at December 31, 2013 and for the year then ended, except for the impact of the adoption of the
standards, interpretations and amendments described in Note 3 to the interim condensed consolidated financial
statements for the period ended June 30, 2014.

The interim condensed consolidated financial statements and the following MD&A should be read in conjunction with
the Company’s 2013 annual audited consolidated financial statements, which contain a description of the accounting
policies used in the preparation of these financial statements.

The Company presents adjusted earnings before interest, taxes, depreciation and amortization (“Adjusted EBITDA"),

adjusted net earnings and cash earnings as key non-IFRS performance measures. These non-IFRS measures are defined
on page 41.
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Ma n a g e mdrsdcussson and Analysis
For the Three and Six-Month Periods Ended June 30, 2014

FORWARD-LOOKING STATEMENTS

Forward-looking statements, by their very nature, involve numerous assumptions, inherent risks and uncertainties,
both general and specific, and the risk that predictions and other forward-looking statements will prove to be
inaccurate. As a result, the Company does not guarantee that any forward-looking statement will materialize and
readers are cautioned not to place undue reliance on these forward-looking statements. A number of important
factors, many of which are beyond Fiera Capital’s control, could cause actual events or results to differ materially from
the estimates and intentions expressed in such forward-looking statements. These factors include, but are not limited
to: Fiera Capital's ability to retain its existing clients and to attract new clients, Fiera Capital’s investment
performance, Fiera Capital’s reliance on major customers, Fiera Capital’s ability to attract and retain key employees,
Fiera Capital’s ability to successfully integrate the businesses it acquires, industry competition, Fiera Capital’s ability to
manage conflicts of interest, adverse economic conditions in Canada or globally, including among other things,
declines in financial markets, fluctuations in interest rates and currency values, regulatory sanctions or reputational
harm due to employee errors or misconduct, regulatory and litigation risks, Fiera Capital’s ability to manage risks, the
failure of third parties to comply with their obligations to Fiera Capital and its affiliates, the impact of acts of God or
other force majeure events; legislative and regulatory developments in Canada and elsewhere, including changes in
tax laws, the impact and consequences of Fiera Capital’s indebtedness, potential share ownership dilution and other
factors described under “Risk Factors” in this MD&A or discussed in other documents filed by the Company with
applicable securities regulatory authorities from time to time. These forward-looking statements are made as at the
date of this MD&A and the Company assumes no obligation to update or revise them to reflect new events or
circumstances, except as may be required pursuant to securities laws.
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Ma n a g e mdrsdcussson and Analysis
For the Three and Six-Month Periods Ended June 30, 2014

COMPANY OVERVIEW

Fiera Capital is an independent, full-service, multi-product investment firm, providing investment advisory and related
services, with approximately $82.1 billion in assets under management (“AUM"), including the joint ventures’ AUM.
The Company owns interests in the following joint ventures: Fiera Axium Infrastructure Inc., an entity specialized in
infrastructure investments, and Fiera Properties Limited, an entity specialized in real estate investments, over which
the Company has joint control. Fiera Capital's business model is based foremost on delivering excellence in
investment management to its clients. Fiera Capital offers multi-style investment solutions through diversified
investment strategies to institutional investors, private wealth clients and retail investors. In addition to managing its
clients’ accounts on a segregated basis (“Managed Accounts”), Fiera Capital uses pooled funds to execute specialized
investment strategies and to combine the assets of smaller clients to achieve greater investment efficiencies (“Pooled
Funds”). To provide retail investors with access to its investment management services, Fiera Capital also acts as
investment manager for certain mutual funds, a commodity pool fund and The Fiera Capital QSSP Il Investment Fund
Inc. (the “Mutual Funds” and, collectively with the Pooled Funds, the “Funds”).

Units of the Mutual Funds are distributed through Fiera Sceptre Funds Inc., Fiera Capital’s wholly owned subsidiary.
FSFl is @ member of the Mutual Fund Dealers Association of Canada and is registered in the category of mutual fund
dealers in British Columbia, Alberta, Manitoba, Saskatchewan, Ontario, Quebec and New Brunswick.

Fiera Capital is registered in the categories of exempt market dealers and portfolio managers in all provinces and
territories of Canada. Fiera Capital is also registered in the category of investment fund managers in Ontario and
Quebec. In addition, as Fiera Capital manages derivatives portfolios, it is registered as a commodity trading manager
pursuant to the Commaodity Futures Act (Ontario), as an adviser under the Commaodity Futures Act (Manitoba) and, in
Quebec, as a derivatives portfolio manager pursuant to the Derivatives Act (Quebec). In addition to the above, Bel Air
Investment Advisors LLC, a subsidiary of Fiera Capital, is registered with the Securities and Exchange Commission in
the United States as an investment adviser.
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Ma n a g e mdrsdcussson and Analysis
For the Three and Six-Month Periods Ended June 30, 2014

SIGNIFICANT EVENTS

The second quarter of 2014 reflects the continued success of Fiera Capital's expansion strategy and the growing
strength of its distribution capabilities in North America.

Leader in the Alternative Space

Fiera Capital’s objective is to become a North American leader in alternative investment solutions, and a cohesive plan
has been unveiled during the quarter to achieve this goal.

The stellar performance of Fiera Capital’s alternative strategies during the quarter and the interest they keep
generating in the market place are in line with our stated objective.

In the same vein, and in order to continuously bring innovating new strategies to market, Fiera Quantum L.P., a
subsidiary of Fiera Capital, introduced the Fiera Quantum Income Opportunities Fund available to individual investors.

Global Expansion

The Firm is winning new mandates and experiencing strong momentum beyond the Canadian market, broadening and
diversifying its client base even further.
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Ma n a g e mdrsdcussson and Analysis
For the Three and Six-Month Periods Ended June 30, 2014

MARKET OUTLOOK

During the quarter, bonds continued on their positive trend since the beginning of the year even though the US
economy showed clear signs of improvement. Financial market participants now expect the terminal value for the
overnight interest rate to be lower than in the previous cycle. The rule of thumb used to be that the neutral interest
rate for monetary policy was 2% higher than inflation. With inflation expectations at 2%, it would call for a neutral
rate of 4%. Considering the slow nature of the recovery and the lack of inflationary pressure while central banks are
using unconventional measures, the consensus is moving towards a neutral rate closer to 1% over inflation at 3%. This
change in mindset is fueling the rally in bonds. Stocks continue to gain in value as general stability in the economic
and financial environment encourages risk-taking.

The economy in the United States is improving and the rest of the global economy is performing according to
expectations. Inflation remains low especially in Europe, which should result in bold actions and words at the
European Central Bank’s upcoming monetary policy meeting.

The Bank of England has started to prepare financial markets for rate increases that may come sooner than the market
had expected. The United Kingdom’s economy has improved substantially and the real estate sector is showing signs
of overenthusiasm. Growth is improving and inflation is increasing. The United States economy is starting to show
similar signs of growth and inflation without real estate froth. Canada is following suit and inflation has returned to
the target, minimizing arguments to maintain a very accommodative monetary policy. In the past, central banks
would be hard at work in an effort towards normalizing monetary policy. This time, central bankers are warning of
eventual rate hikes but are also doing all in their power to indicate that the path of interest rates will be much lower
than it has been traditionally. Their goal is to foster better growth through the traditional channel of credit creation.
This is helping all asset classes by reducing the discount rate and improving the appetite for risk.

We are experiencing a situation that is reminiscent of the 2004 to 2006 period when the volatility of financial
markets disappeared. The source of the lack of volatility during that period was the recycling of accumulated reserves
by foreign countries such as China. This situation has continued to this day but central banks are an additional source
of money in the current period. Low variability in the value of financial assets fosters confidence and generally results
in higher values for most financial assets, which is what we are currently seeing.

Simultaneous price increases for stocks and bonds are unusual in a low rate environment. This phenomenon will not
last indefinitely. We expect the economy to improve over the next 12-18 months and inflation to progressively
increase. This scenario should stop the simultaneous increase of stocks and bonds, with the result that equities should
continue to rise while bonds fall in price.

Our outlook calls for better prospects for stocks than bonds over the next twelve months. We have an overweight
position in stocks and an underweight position in bonds. Our tactical asset allocation approach for private wealth is
biased towards capital preservation. We currently are significantly underweight in bonds and equally overweight in
non-traditional income vehicles that provide higher yield and a shorter duration. We are overweight in equities
compared to non-traditional capital appreciation strategies.
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Ma n a g e mdrsdcussson and Analysis
For the Three and Six-Month Periods Ended June 30, 2014

SUMMARY OF PORTFOLIO PERFORMANCE

Annualized Rates of Return

5yrs or Since Inception (SI)*
Strategies AUM Lyr (Slif inception <5 yrs) Inception date Benchmark name Notes
($Billion) | Strategy ~ Added Quartile Strategy Added Quartile
return Value return Value
Fixed Income Investment Strategies 48.1
Active Fixed Income Universe 5.54 0.20 3 5.96 0.77 2 01/01/1997  [FTSE TMX Universe
Tactical Fixed Income Universe 5.13 -0.20 4 6.51 1.32 1 01/01/2000 |FTSE TMX Universe
Integrated Fixed Income Universe 5.96 0.63 1 5.90 0.71 2 01/01/1993  |FTSE TMX Universe
Active Fixed Income Long-Term 7.78 0.13 3 8.46 041 2 01/07/1998 |FTSE TMX Long Term
High Yield Bonds 12.14 -0.53 3 13.50 -0.23 1 01/02/2002  [High Yield Blended !
Preferred Shares 4.88 1.45 N/A 8.28 213 N/A 01/02/2004  |S&P/TSX Preferred Share
Infrastructure Bonds 8.97 1.10 N/A 8.08* 2.15* N/A 01/08/2011  |FTSE TMX Provincials Long Term
Balanced Investment Strategies 3.8
Balanced Core 18.96 118 2 10.64 133 2 01/09/1984  [Balanced Core Blended 2
Balanced Integrated 19.60 147 2 15.14* 2.13* 1 01/04/2013  |Balanced Integrated Blended 3
Balanced 19.06 1.27 2 10.48 143 2 01/03/1973  |Balanced Blended Benchmark 4
Equity Investment Strategies 26.2
Canadian Equity Value 29.52 0.86 2 11.68 0.67 4 01/01/2002  [S&P/TSX Composite
Canadian Equity Growth 3254 3.88 1 10.56 -0.45 4 01/01/2007  [S&P/TSX Capped
Canadian Equity Core 29.54 0.89 2 11.18 0.17 4 01/01/1992  |S&P/TSX Composite
High Income Equity 27.59 267 3 16.06* 2.01* 1 01/10/2009  |S&P/TSX Equity Income
Canadian Equity Small Cap Core 54.25 18.03 1 2373 9.66 1 01/01/1989  [S&P/TSX Small Cap
Canadian Equity Small Cap 47.46 11.24 1 19.26 5.20 3 01/01/1989  [S&P/TSX Small Cap
US Equity 2764 1.83 2 18.84 207 1 01/04/2009  |S&P 500 CAD
International Equity 2091 -3.86 4 14.05* 5.42* 1 01/01/2010  |MSCI EAFE Net CAD
Global Equity 25.28 0.03 2 17.53* 5.73* 1 01/10/2009  |MSCI World Net CAD
Alternative Investment Strategies 4.0
North American Market Neutral Fund 13.97 13.00 N/A 1.96 113 N/A 01/10/2007  |FTSE TMX T-bill 91 days
Long / Short Equity Fund 34.36 33.39 N/A 14.61* 13.64* N/A 01/08/2010  |FTSE TMX T-hill 91 days
Global Macro Fund -453 -5.50 N/A -1.82 -2.65 N/A 01/11/2006  |FTSE TMX T-bill 91 days
Absolute Bond Yield Fund -3.13 -4.10 N/A 0.22* -0.78* N/A 01/12/2010  [FTSE TMX T-hill 91 days
Currency Management Fund 427 3.30 N/A 10.64 9.81 N/A 01/04/2003  |FTSE TMX T-bill 91 days
Diversified Lending Fund 6.61 5.63 N/A 7.30 6.47 N/A 01/04/2008  |FTSE TMX T-hill 91 days
Multi-Strategy Income Fund 5.30 2.09 N/A 7.12* 4.14* N/A 01/11/2009  |FTSE TMX Short Term
Infrastructure Fund 6.56 N/A N/A 4.63* N/A N/A 01/03/2010  [No Benchmark
Real Estate Fund 3.87 N/A N/A 3.87* N/A N/A 01/07/2013  |No Benchmark
Fixed Income and Currency Arbitrage Fund -0.50 -1.47 N/A 3.64* 267* N/A 01/04/2013  [FTSE TMX T-hill 91 days
Total AUM 82.1
Notes:

. The High Yield Blended Index is composed of 85% Merrill Lynch High Yield Corp B-BB Hedged in CAD, 15% Merrill Lynch High Yield Corp CCC Hedged in CAD.

. Balanced Core Blended Benchmark is composed of 27.5% MSCI World Ex-Canada Net / 5% 91Thill / 35% FTSE TMX Universe / 32.5% S&P TSX.

. Balanced Integrated Blended Benchmark is composed of 2% FTSE TMX 91Thill / 36% FTSE TMX Universe / 35% S&P/TSX Comp / 27% MSCI ACWI Net.

. Balanced Blended Benchmark is composed of 27.5% MSCI World NET $C / 35% FTSE TMX Universe / 32.5% S&P TSX Composite / 5% FTSE TMX T-Bill 91 DAYS.
. All returns, including those of the High Yield Bonds, US Equities, International Equities, and Global Equities, are expressed in Canadian dollars.

. All performance returns presented above are annualized.

. All returns, except alternative strategies, are presented gross of management and custodial fees and without taxes but net of all trading expenses.

. Alternative Investment Strategies are presented net of management fees, custodial fees, performance fees and withholding taxes.

© ©® N o O A W N P

. The performance returns above assume reinvestment of all dividends.

=
o

. Except for the alternative strategies, the returns presented for any one line above represent the returns of a composite of discretionary portfolios.

-
=

. Each strategy listed above represents a single discretionary portfolio or group of discretionary portfolios that collectively represent a unique investment strategy or composite.

-
)

. The since inception date represents the earliest date at which a discretionary portfolio was in operation within the strategy.

-
w

. The above composites and pooled funds were selected from the Firm's major investment strategies while the AUM represent the total amounts managed by asset class.

-
~

. Quartile rankings are provided by eVestment.
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Ma n a g e mdrscudsson and Analysis
For the Three and Six-Month Periods Ended June 30, 2014

TREND HIGHLIGHTS

The following illustrates the Company’s trends regarding AUM, revenues, Last Twelve Months (“LTM”) Adjusted
EBITDA, LTM Adjusted EBITDA Margin, LTM Adjusted Earnings per Share, as well as the LTM dividend payout. The
trend analysis is presented in the “Results and Trend Analysis” on page 29.
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Ma n a g e mdrscudsson and Analysis
For the Three and Six-Month Periods Ended June 30, 2014

Last Twelve Months Adjusted EBITDA and LTM Adjusted EBITDA Margin

LTM Adjusted EBITDA and Margin
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Ma n a g e mdrsdcussson and Analysis
For the Three and Six-Month Periods Ended June 30, 2014

HIGHLIGHTS FOR THE THREE AND SIX-MONTH PERIODS ENDED JUNE 30, 2014

June 30, 2014 compared to June 30, 2013

y Total AUM increased by $17.0 billion, or 26%, to $82.1 billion as at June 30, 2014, compared to AUM of $65.1
billion as at June 30, 2013.

y Base management fees and other revenues for the second quarter ended June 30, 2014, increased by $18.7
million, or 57%, to $51.6 million compared to $32.9 million for the same period last year.

y  Performance fees were $4.1 million for the second quarter ended June 30, 2014, compared to $0.3 million for
the same period last year.

y Selling, general and administrative (“SG&A”) expenses and external managers’ expenses increased by $15.0
million, or 71%, to $36.1 million for the second quarter ended June 30, 2014, compared to $21.1 million for
the same period last year.

y Adjusted EBITDA increased by $7.3 million, or 57%, to $20.2 million for the second quarter ended June 30,
2014, compared to $12.9 million for the same period last year. Adjusted EBITDA per share were $0.30 (basic)
and $0.29 (diluted) for the second quarter ended June 30, 2014, compared to $0.23 (basic and diluted) for the
same period last year.

y  For the second quarter ended June 30, 2014, the Firm recorded net earnings attributable to the Company’s
shareholders of $7.7 million, or $0.11 per share (basic and diluted), an increase of $4.3 million, or over 100%,
compared to the second quarter ended June 30, 2013, during which the Firm recorded net earnings
attributable to the Company’s shareholders of $3.4 million, or $0.06 per share (basic and diluted).

y Adjusted net earnings attributable to the Company’s shareholders for the second quarter ended June 30, 2014
amounted to $16.3 million, or $0.23 per share (basic and diluted), compared to $8.9 million, or $0.16 per
share (basic and diluted), for the second quarter ended June 30, 2013.

June 30, 2014 compared to March 31, 2014

y Total AUM increased by $1.7 billion, or 2%, to $82.1 billion during the second quarter ended June 30, 2014,
compared to $80.4 billion as at March 31, 2014.

y Base management fees and other revenues for the second quarter ended June 30, 2014, increased by $2.1
million, or 4%, to $51.6 million compared to $49.5 million for the previous quarter ended March 31, 2014.

y  Performance fees were $4.1 million for the second quarter ended June 30, 2014, compared to $0.5 million for
previous quarter ended March 31, 2014.

y SG&A expenses and external managers’ expenses decreased by $1 million, or 3%, to $36.1 million for the
second quarter ended June 30, 2014, compared to $37.1 million for the previous quarter ended March 31,
2014.
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Ma n a g e mdrsdcussson and Analysis
For the Three and Six-Month Periods Ended June 30, 2014

Adjusted EBITDA increased by $5.1 million, or 34%, to $20.2 million for the second quarter ended June 30,
2014, compared to $15.1 million for the previous quarter ended March 31, 2014. Adjusted EBITDA per share
were $0.30 (basic) and $0.29 (diluted) for the second quarter ended June 30, 2014, compared to $0.22 per
share (basic and diluted) for the previous quarter ended March 31, 2014.

For the second quarter ended June 30, 2014, the Firm recorded net earnings attributable to the Company’s
shareholders of $7.7 million, or $0.11 per share (basic and diluted), an increase of $5.0 million, or over 100%,
compared to the previous quarter ended March 31, 2014, during which the Firm recorded net earnings
attributable to the Company’s shareholders of $2.7 million, or $0.04 per share (basic and diluted).

Adjusted net earnings attributable to the Company’s shareholders for the second quarter ended June 30, 2014
amounted to $16.3 million, or $0.23 per share (basic and diluted), compared to $12.3 million, or $0.18 per
share (basic and diluted), for the previous quarter ended March 31, 2014.

Highlights for the six-month period ended June 30, 2014 were as follows:

y

Base management fees and other revenues for the six-month period ended June 30, 2014, increased by $38.1
million, or 61%, to $101.1 million compared to $63.0 million for the same period last year.

Performance fees were $4.6 million for the six-month period ended June 30, 2014, compared to $0.4 million
for the same period last year.

SG&A expenses and external managers’ expenses rose by $32.9 million, or 81%, to $73.2 million for the six-
month period ended June 30, 2014, compared to $40.4 million for the six-month period ended June 30, 2013.

Adjusted EBITDA rose by $11.1 million, or 46%, to $35.3 million for the six-month period ended June 30,
2014, compared to $24.2 million for the same period last year. Adjusted EBITDA per share were $0.52 (basic)
and $0.51 (diluted) for the six-month period ended June 30, 2014, compared to $0.43 per share (basic and
diluted) for the same period last year.

For the six-month period ended June 30, 2014, the Firm recorded net earnings attributable to the Company’s
shareholders of $10.3 million, or $0.15 per share (basic and diluted), an increase of $5.3 million, or over 100%,
compared to the same period last year, during which the Firm recorded net earnings attributable to the
Company’s shareholders of $5.0 million, or $0.09 per share (basic and diluted).

Adjusted net earnings attributable to the Company’s shareholders for the six-month period ended June 30,
2014 were $28.6 million, or $0.41 per share (basic and diluted), compared to $16.4 million, or $0.29 per share
(basic and diluted), for the same period last year.
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Ma n a g e mdrsdcussson and Analysis
For the Three and Six-Month Periods Ended June 30, 2014

SUMMARY OF QUARTERLY RESULTS

Table 1 - Statements of Earnings and Assets under Management

VARIANCE
A'SSETS. U.NDER MANAGEMENT JUNE 30, MARCH 31, JUNE 30, QUARTER OVER YEAR OVER
(in $ millions) 2014 2014 2013 QUARTER YEAR
FAV/(UNF) ** FAV/(UNF) **
Assets under Management 82,131 80,412 65,092 1,719 17,039
FOR THE THREE-MONTH PERIODS ENDED VARIANCE
STATEMENTS OF EARNINGS
(in $ thousands except per share data) JUNE 30, MARCH 31, JUNE 30, QUARSSAOR\{—E; YEAR ?(\E/,EE
2014 2014 2013 FAV/(UNF) ** FAV/(UNF) **
Revenues
Base management fees 49,746 47,717 32,430 2,029 17,316
Performance fees - Traditional Assets 287 483 299 (196) (12)
Performance fees - Alternative Assets 3,786 15 19 3,771 3,767
Other revenues 1,901 1,748 430 153 1,471
Total revenues 55,720 49,963 33,178 5,757 22,542
Expenses
Selling, general and administrative
expenses 35,011 36,030 20,724 1,019 (14,287)
External managers 1,112 1,085 375 (27) (737)
Depreciation of property and equipment 392 387 327 (5) (65)
Amortization of intangible assets 6,326 6,308 4,450 (18) (1,876)
Interest on long-term debt and other
financial charges 2,123 1,408 1,774 (715) (349)
Accretion and change in fair value of
purchase price obligations 697 697 620 - (77)
Restructuring and other integration costs 1,034 265 753 (769) (281)
Acquisition costs 546 147 1,098 (399) 552
Changes in fair value of derivative
financial instruments 276 539 (1,845) 263 (2,121)
Other (income) expenses*** (532) (386) (17) 146 515
Total expenses 46,985 46,480 28,259 (505) (18,726)
Earnings before income taxes 8,735 3,483 4,919 5,252 3,816
Income taxes 1,404 1,206 1,805 (198) 401
Net earnings 7,331 2,277 3,114 5,054 4,217
Attributable to:
Company’s shareholders 7,671 2,678 3,364 4,993 4,307
Non-controlling interest (340) (401) (250) 61 (90)
7,331 2.277 3,114 5,054 4217
BASIC PER SHARE
Adjusted EBITDA* 0.30 0.22 0.23 0.08 0.07
Net earnings 0.11 0.04 0.06 0.07 0.05
Adjusted net earnings * 0.23 0.18 0.16 0.05 0.07
DILUTED PER SHARE
Adjusted EBITDA* 0.29 0.22 0.23 0.07 0.06
Net earnings 0.11 0.04 0.06 0.07 0.05
Adjusted net earnings * 0.23 0.18 0.16 0.05 0.07

(*)  Adjusted EBITDA and Adjusted net earnings are non-IFRS measures. Please refer to “Non-IFRS Measures” on page 41.
(**) FAV: Favourable - UNF: Unfavourable
(***) Other expenses (income) include “Loss on disposal of investments”, “Share of (earnings) loss of joint ventures”

and “Loss on dilution of investments in joint ventures”.

Certain totals, subtotals and percentages may not reconcile due to rounding.
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Table 1 - Statements of Earnings and Assets under Management (Continued)

FOR THE SIX-MONTH PERIODS ENDED VARIANCE ‘
STATEMENTS OF EARNINGS
(in $ thousands except per share data) JUNE 30, JUNE 30, YEAR OVER YEAR
2014 2013 FAV/(UNF)**
Revenues
Base management fees 97,463 62,398 35,065
Performance fees - Traditional Assets 770 358 412
Performance fees - Alternative Assets 3,801 57 3,744
Other revenues 3,649 581 3,068
Total revenues 105,683 63,394 42,289
Expenses
Selling, general and administrative expenses 71,041 39,288 (31,753)
External managers 2,197 1,083 (1,114)
Depreciation of property and equipment 779 647 (132)
Amortization of intangible assets 12,634 8,534 (4,700)
Interest on long-term debt and other
financial charges 3,531 3,160 (371)
Accretion and change in fair value of
purchase price obligations 1,394 1,242 (152)
Restructuring and other integration costs 1,299 1,172 (127)
Acquisition costs 693 2,033 1,340
Changes in fair value of derivative financial
instruments 815 (1,638) (2,453)
Other (income) expenses*** (918) 314 1,232
Total expenses 93,465 55,835 (37,630)
Earnings before income taxes 12,218 7,559 4,659
Income taxes 2,610 2,859 249
Net earnings 9,608 4,700 4,908
Attributable to:
Company’s shareholders 10,349 4,950 5,399
Non-controlling interest (741) (250) (491)
9,608 4,700 4,908
BASIC PER SHARE
Adjusted EBITDA* 0.52 0.43 0.09
Net earnings 0.15 0.09 0.06
Adjusted net earnings * 0.41 0.29 0.12
DILUTED PER SHARE
Adjusted EBITDA* 0.51 0.43 0.08
Net earnings 0.15 0.09 0.06
Adjusted net earnings * 0.41 0.29 0.12

(*)  Adjusted EBITDA and Adjusted net earnings are non-IFRS measures. Please refer to “Non-IFRS Measures” on page 41.
(**) FAV: Favourable - UNF: Unfavourable
(***) Other expenses (income) include “Loss on disposal of investments”, “Share of (earnings) loss of joint ventures”

and “Loss on dilution of investments in joint ventures”.

Certain totals, subtotals and percentages may not reconcile due to rounding.
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Table 2 - Selected Statements of Financial Position Information (in $ thousands)

JUNE 30, 2014 MARCH 31, 2014 DECEMBER 31, 2013

Cash, restricted cash and investments 25,295 21,278 32,175
Accounts receivable 53,890 51,708 56,072
Other current assets 5,853 4,836 3,771
Intangible assets 299,606 307,022 310,151
Goodwill 357,464 360,178 357,773
Investment in joint ventures 9,175 8,667 8,284
Other long-term assets 7,557 7,770 8,341
Total assets 758,840 761,459 776,567
Current liabilities 37,577 38,440 56,329
Deferred income taxes 22,482 23,868 24,636
Long-term debt 227,978 230,877 228,262
Purchase price obligations 41,534 40,837 40,250
Derivative financial instruments 987 1,071 644
Value of option granted to non-controlling interest 8,192 7,832 7,720
Other long-term liabilities 3,849 1,638 1,685
Equity
Attributable to Company’s shareholders 416,024 416,339 416,083
Attributable to Non-controlling interest 217 557 958
416,241 416,896 417,041
Total liabilities and equity 758,840 761,459 776,567
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RESULTS FROM OPERATIONS AND OVERALL PERFORMANCE
Assets under Management

Assets under management levels are critical to Fiera Capital’s business. The change in the Firm’s AUM is determined
by i) the level of new mandates (“New”); ii) the level of redemption (“Lost”); iii) the level of inflows and outflows from
existing customers (“Net Contributions”); iv) the increase or decrease in the market value of the assets held in the
portfolio of investments (“Market”) and (v) business acquisitions (“Acquisitions”). For simplicity, the “Net variance” is
the sum of the New mandates, Lost mandates and Net Contributions and the change in Market value. In this MD&A
the Firm analyzes its results based on its clientele type.

The following tables (Table 3, 4 and 5) provide a summary of changes in the Firm’s assets under management.

Table 3 - Assets under Management (in $ millions)*

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

JUNE 30, 2014 MARCH 31, 2014 JUNE 30, 2013 JUNE 30, 2014 JUNE 30, 2013

AUM - beginning of period 80,412 77,485 65,702 77,485 58,138
Net variance 1,719 2,927 (1,243) 4,646 195
Acquisitions - - 633 - 6,759
AUM - end of period 82,131 80,412 65,092 82,131 65,092

Certain totals, subtotals and percentages may not reconcile due to rounding.
(*) AUM were restated to include those of Fiera Axium and Fiera Properties and include the foreign exchange impact.

Table 4 — Assets under Management by Clientele Type — Quarterly Activity Continuity Schedule
($ in millions)

MARCH 31, NET JUNE 30,

2014 CONTRIBUTIONS MARKET ACQUISITIONS 2014

Institutional 43,112 594 (857) (863) 1,646 - 43,632
Private Wealth 10,728 99 (122) (59) 84 - 10,730
Retail 26,572 64 (123) 452 804 - 27,769
AUM - end of period 80,412 757 (1,102) (470) 2,534 - 82,131

Certain totals, subtotals and percentages may not reconcile due to rounding.
AUM include the foreign exchange impact.
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Quarterly Activity

Total AUM increased by $1.7 billion, or 2%, to $82.1 billion during the second quarter ended June 30, 2014, compared
to $80.4 billion as at March 31, 2014. The increase is due primarily to the market appreciation of $2.5 billion during
the period. The second quarter of 2014 was also characterized by the increase in new mandates of $0.8 billion, offset
by lost mandates of $1.1 billion and negative net contributions of $0.5 billion. Lastly, foreign exchange rate changes
negatively impacted AUM during the second quarter by approximately $0.3 billion, as reflected in the above figures.

During the second quarter ended June 30, 2014, the institutional clientele generated approximately $0.6 billion of
new mandates to the Firm’'s AUM, resulting from continuous sales efforts. On the other hand, lost mandates and
negative net contributions in the institutional sector are mainly from three clients remaining with the Firm but
adopting different investment strategies such as: i) portfolio restructuring as a result of a derisking strategy; ii) asset
rebalancing for diversification purposes, and iii) internal repatriation of assets.

The AUM in the private wealth clientele has slightly increased by $2.0 million during second quarter ended June 30,
2014, as the Firm continues to pursue integration activities related to Bel Air and Wilkinson acquisitions.

The AUM in the retail clientele experienced increased net contributions during the second quarter ended June 30,
2014 as a result of improved distribution channels.

Table 5 — Assets under Management by Clientele Type — Year-to-Date Activity Continuity Schedule
(in $ millions)

DECEMBER 31, NET JUNE 30,
! g NEW LOST CONTRIBUTIONS MARKET ACQUISITIONS 2014
70

Institutional 41,478 8 (951) (945) 3,180 - 43,632
Private Wealth 10,535 246 (433) (128) 510 - 10,730
Retail 25,472 660 (261) 200 1,698 - 27,769
AUM - end of period 77,485 1,776 (1,645) (873) 5,388 - 82,131

Certain totals, subtotals and percentages may not reconcile due to rounding.
AUM include the foreign exchange impact.

Year-to-Date Activity

Total AUM increased by $4.6 billion, or 6%, to $82.1 billion during the six-month period ended June 30, 2014,
compared to $77.5 billion as at December 31, 2013. The increase is due primarily to the market appreciation of $5.4
billion during the period, combined with new mandates of $1.8 billion, partially offset by lost mandates of $1.6 billion
and negative net contributions of $0.9 billion. Foreign exchange rate changes did not have a material impact on the
Firm’s AUM during the first six months of the year.

The following graphs illustrate the breakdown of the Firm’s AUM by clientele type and by asset class as at December
31,2013 and June 30, 2014, respectively.

15| Fiera Capital Corporation



Ma n a g e mdrscudsson and Analysis
For the Three and Six-Month Periods Ended June 30, 2014

AUM as at December 31, 2013
By Clientele Type

m |nstitutional
m Private Wealth

» Retail

AUM as at June 30, 2014
By Clientele Type

u [nstitutional
m Private Wealth

= Retalil

AUM as at December 31, 2013
By Asset Class

m Equities

® Fixed Income

= Alternative and
Other

Revenues

AUM as at June 30, 2014
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The Firm’s revenues consist of i) management fees, (ii) performance fees, and (iii) other revenues. Management fees
are AUM based, and, for each clientele type, revenues are primarily earned on the AUM average closing value at the
end of each day, month or calendar quarter in accordance with contractual agreements. For certain mandates, the
Firm is also entitled to performance fees. The Firm categorizes performance fees in two groups: those associated with
traditional asset classes or strategies and those associated with alternative asset classes or strategies. Other revenues
are primarily derived from brokerage and consulting fees which are not AUM driven.

The following revenues analysis refers to average assets for each clientele type.
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Table 6 — Revenues: Quarterly Activity (in $ thousands)

FOR THE THREE-MONTH PERIODS ENDED VARIANCE

JUNE 30, MARCH 31, JUNE 30, QUARTER OVER YEAR OVER

2014 2014 2013 QUARTER YEAR

Institutional 18,855 18,166 16,663 689 2,192

Private Wealth 15,851 15,508 3,070 343 12,781

Retail 15,040 14,043 12,697 997 2,343

Total management fees* 49,746 47,717 32,430 2,029 17,316
Performance fees — Traditional

asset class 287 483 299 (196) (12)
Performance fees — Alternative

asset class 3,786 15 19 3,771 3,767

Total performance fees 4,073 498 318 3,575 3,755

Other revenues* 1,901 1,748 430 153 1,471

Total Revenues 55,720 49,963 33,178 5757 22,542

(*) Other revenues were reclassified to better reflect the business of the Company.
Certain totals, subtotals and percentages may not reconcile due to rounding.

Current Quarter versus Prior-Year Quarter

Revenues for the second quarter ended June 30, 2014 increased by $22.5 million, or 68%, to $55.7 million compared
to $33.2 million for the same period last year. The increase in revenues is due mainly to the higher AUM base driving a
$17.3 million improvement in management fees, following the acquisition of assets from UBS Global Asset
Management (Canada) Inc. (“UBS”), GMP Investment Management (“GMP”), Bel Air Investment Advisors LLC (“Bel
Air"), and Wilkinson O’Grady & Co. Inc. (“Wilkinson O’Grady”), combined with increases of $3.8 million in
performance fees and $1.5 million in other revenues, particularly brokerage and consulting fees.

Management fees

Management fees increased by $17.3 million, or 53%, to $49.7 million for the second quarter ended June 30, 2014,
compared to $32.4 million for the same period last year. The overall increase in revenues and the increase by clientele
type are as follows:

Yy  Revenues from the Institutional clientele improved by $2.2 million, or 13%, to $18.9 million for the second
quarter ended June 30, 2014, compared to the same quarter last year. The improvement is primarily due to
the increase in net AUM during the second quarter of 2014 compared to the same period last year.

Revenues from the Private Wealth clientele increased by $12.8 million, or over 100%, to $15.9 million for
the second quarter ended June 30, 2014, compared to the same period last year. The increase is due mainly
to the inclusion of assets from Bel Air and Wilkinson O’Grady.

<

Yy  Revenues from the Retail clientele increased by $2.3 million, or 18%, to $15 million for the second quarter
ended June 30, 2014, compared to the same quarter last year. The increase primarily results from
additional net AUM in the second quarter of 2014 compared to the same period last year.
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Performance fees

Total performance fees amounted to $4.1 million for the second quarter ended June 30, 2014, compared to $0.3
million for the same period last year. This increase is all attributable to the alternative asset class as a result of strong
fund performance during the period, whereas performance fees from the traditional asset class remained stable during
the second quarter of 2014 compared to the same period last year.

Other revenues

Other revenues increased by $1.5 million, or over 100%, to $1.9 million for the second quarter ended June 30, 2014,
compared to $0.4 million for the same period last year. The increase is mainly attributable to the brokerage and
consulting fees earned during the second quarter of 2014 following the acquisition of Bel Air.

The following graphs illustrate the breakdown of the Firm’s revenues for the three-month periods ended June 30, 2013
and June 30, 2014, respectively.

Revenues Q2 2013 Revenues Q2 2014

1% 2% 3%

u Institutional u Institutional

® Private Wealth u Private Wealth
» Retail » Retail
m Performance Fees m Performance Fees

u Other Revenues u Other Revenues

Current Quarter versus Previous Quarter

Revenues for the second quarter ended June 30, 2014 rose by $5.7 million, or 12%, to $55.7 million compared to
$50.0 million for previous quarter ended March 31, 2014. The increase in revenues is mainly attributable to higher
performance fees from the alternative asset class, combined with higher base management fees resulting from net
additional AUM in the second quarter of 2014, compared to the previous quarter.

Management fees
Management fees increased by $2.0 million, or 4.3%, to $49.7 million for the second quarter ended June 30, 2014,

compared to $47.7 million for the previous quarter ended March 31, 2014. The increase in management fees is
attributable to the higher quarterly average AUM base and the following increases by clientele type:
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y  Revenues from the Institutional clientele increased by $0.7 million, or 4%, to $18.9 million for the second
quarter ended June 30, 2014, compared to $18.2 million for the previous quarter ended March 31, 2014, as
a result of higher AUM and the timing of net contributions within the quarter.

Yy Revenues from the Private Wealth clientele increased by $0.4 million, or 2%, to $15.9 million for the
second quarter ended June 30, 2014, compared to $15.5 million for the previous quarter ended March 31,
2014. The increase in revenues is mainly attributable to additional AUM from new mandates and market
appreciation, offset by lost mandates and negative net contributions from existing clients.

Revenues from the Retail clientele increased by $1.0 million, or 7%, to $15.0 million for the second quarter
ended June 30, 2014, compared to $14.0 million for the previous quarter ended March 31, 2014. Although
AUM in the Retail clientele increased in the second quarter ended June 30, 2014 relative to the previous
quarter ended March 31, 2014, the positive impact on revenues will be felt over the remaining quarters of
2014.

<

Performance fees

Total performance fees amounted to $4.1 million for the second quarter ended June 30, 2014, compared to $0.5
million for the previous quarter ended March 31, 2014. This improvement is due to a $3.8 million increase in
alternative asset class performance fees as a result of strong fund performance.

Other revenues
Other revenues increased by $0.2 million, or 9%, to $1.9 million for the second quarter ended June 30, 2014,

compared to $1.7 million for the previous quarter ended March 31, 2014. The increase is mainly due to higher interest
and other income, offset by lower brokerage and consulting fees.

Table 7 — Revenues: Year-to-Date Activity (in $ thousands)

FOR THE SIX-MONTH PERIODS ENDED VARIANCE

JUNE 30, 2014 JUNE 30, 2013 YEAR OVER YEAR
Institutional 37,021 32,381 4,640
Private Wealth 31,359 6,103 25,256
Retail 29,083 23,914 5,169
Total management fees* 97,463 62,398 35,065
Performance fees — Traditional asset class 770 358 412
Performance fees — Alternative asset class 3,801 57 3,744
Total performance fees 4,571 415 4,156
Other revenues* 3,649 581 3,068
Total Revenues 105,683 63,394 42,289

(*) Other revenues were reclassified to better reflect the business of the Company.
Certain totals, subtotals and percentages may not reconcile due to rounding.
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Year-to-Date June 30, 2014 versus Year-to-Date June 30, 2013

Revenues for the six-month period ended June 30, 2014 increased by $42.3 million, or 67%, to $105.7 million,
compared to $63.4 million for the same period last year. The increase in revenues is mainly due to the higher AUM
base, driving a $35.1 million improvement in management fees, following the acquisition of assets from UBS, GMP, Bel
Air and Wilkinson O’Grady, combined with increases of $4.2 million in performance fees and $3.1 million in other
revenue, particularly brokerage and consulting fees.

Management fees

Management fees increased by $35.1 million, or 56%, to $97.5 million for the six-month period ended June 30, 2014,
compared to $62.4 million for the same period last year. The increase in overall increase in revenues and the increase
by clientele type is follows:

Yy Revenues from the Institutional clientele increased by $4.6 million, or 14%, to $37.0 million for the six-
month period ended June 30, 2014, compared to the same period last year. The improvement is mainly
due to additional net AUM, combined with two full quarters of revenues from the UBS acquisition during
the first six months of 2014 compared to only five months of revenues for the same period last year.

Yy  Revenues from the Private Wealth clientele increased by $25.3 million, or over 100%, to $31.4 million for
the six-month period ended June 30, 2014, compared to the same period last year. The increase is mainly
due to the inclusion of assets from Bel Air and Wilkinson O’Grady.

y Revenues from the Retail clientele increased by $5.2 million, or 22%, to $29.0 million for the six-month
period ended June 30, 2014, compared to the same period last year. The increase is mainly attributable to
additional AUM from new mandates and market appreciation, combined with two full quarters of revenues
from GMP during the six-month period ended June 30, 2014, compared to only two months of revenues
for the same period last year.

Performance fees

Total performance fees amounted to $4.6 million for the six-month period ended June 30, 2014, compared to $0.4
million for the same period last year. This improvement is due to a $3.8 million increase in alternative asset class
performance fees resulting from strong fund performance, combined with a $0.4 million increase in traditional asset
class performance fees.

Other revenues
Other revenues increased by $3.0 million, or over 100%, to $3.6 million for the six-month period ended June 30,
2014, compared to $0.6 million for the same period last year. The increase is mainly attributable to the brokerage and

consulting fees earned during the first six months of 2014 following the Bel Air acquisition, whereas no such revenues
were earned during the same period last year.
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Selling, General and Administrative Expenses
Current Quarter versus Prior-Year Quarter

SG&A expenses rose by $14.3 million, or 69%, to $35.0 million for the three-month period ended June 30, 2014,
compared to $20.7 million for the same period last year. The increase is mainly due to the inclusion of costs related to
GMP, Bel Air and Wilkinson O’Grady, including increases of $10.0 million, $2.2 million, $0.9 million and $0.3 million in
compensation costs, marketing and servicing and information technology expenses, insurance and reference fees, and
rental costs, respectively.

Current Quarter versus Previous Quarter

SG&A expenses decreased by $1.0 million, or 3%, to $35.0 million for the three-month period ended June 30, 2014,
compared to $36.0 million for the previous quarter ended March 31, 2014. The decrease is mainly attributable to a
$2.1 million reduction in compensation expense during the second quarter of 2014 resulting from one-time expenses
for variable compensation and benefits recorded in the first quarter of 2014, combined with lower amortization of
performance share unit (“PSU”) during the second quarter of 2014 compared to the first quarter of 2014. The
decrease in compensation expenses is partially offset by increases of $0.7 million, $0.2 million and $0.17 million in
marketing servicing and information technology expenses, insurance and reference fees and professional fees,
respectively.

Year-to-Date June 30, 2014 versus Year-to-Date June 30, 2013

SG&A expenses increased by $31.7 million, or 81%, to $71.0 million for the six-month period ended June 30, 2014,
compared to $39.3 million for the same period last year. The increase is mainly due to the inclusion of costs related to
GMP, Bel Air and Wilkinson O’Grady, including increases of $24.2 million, $3.6 million, $1.5 million and $0.8 million in
compensation costs, marketing and servicing and information technology expenses, insurance and reference fees and
rental costs, respectively.

External Managers

Current Quarter versus Prior-Year Quarter

External managers’ expenses increased by $0.7 million, or over 100%, to $1.1 million for the second quarter ended
June 30, 2014, compared to $0.4 million for the same quarter last year. The increase is mainly due to the acquisitions
of Bel Air.

Current Quarter versus Previous Quarter

External managers’ expenses remained stable at $1.1 million for the second quarter ended June 30, 2014 compared to
the previous quarter ended March 31, 2014.

Year-to-Date June 30, 2014 versus Year-to-Date June 30, 2013

External managers’ expenses rose by $1.1 million, or 100%, to $2.2 million for the six-month period ended June 30,
2014, compared to $1.1 million for the same period last year. The increase is mainly due to the Bel Air acquisition.
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Depreciation and Amortization
Current Quarter versus Prior-Year Quarter

Depreciation of property and equipment remained stable at $0.4 million for the second quarter ended June 30, 2014,
compared to $0.3 million for the same quarter last year.

Amortization of intangible assets increased by $1.9 million, or 42%, to $6.3 million for the second quarter ended June
30, 2014, compared to $4.4 million for the same period last year, following the acquisition of intangible assets from
GMP, Bel Air and Wilkinson O’Grady.

Current Quarter versus Previous Quarter

Depreciation of property and equipment remained stable at $0.4 million for the second quarter ended June 30, 2014,
compared to the previous quarter ended March 31, 2014.

Amortization of intangible assets remained stable at $6.3 million for the second quarter ended June 30, 2014,
compared to the previous quarter ended March 31, 2014.

Year-to-Date June 30, 2074 versus Year-to-Date June 30, 2013

Depreciation of property and equipment remained relatively stable at $0.8 million for the six-month period ended
June 30, 2014, compared to $0.6 million for the same period last year.

Amortization of intangible assets increased by $4.1 million, or 48%, to $12.6 million for the six-month period ended
June 30, 2014, compared to $8.5 million for the same period last year, following the acquisition of intangible assets
from GMP, Bel Air and Wilkinson O’Grady.

Interest on Long-Term Debt and Other Financial Charges

Current Quarter versus Prior-Year Quarter

The interest on long-term debt and other financial charges increased by $0.3 million, or 20%, to $2.1 million for the
second quarter ended June 30, 2014, compared to $1.8 million for the same quarter last year. The increase is mainly
attributable to additional long-term debt related to the Bel Air and Wilkinson O’Grady acquisitions.

Current Quarter versus Previous Quarter

The interest on long-term debt and other financial charges increased by $0.7 million, or 50%, to $2.1 million for the
second quarter ended June 30, 2014, compared to $1.4 million for the previous quarter ended March 31, 2014. The
increase is mainly due to a $0.6 million non-recurring foreign exchange gain recorded in the first quarter of 2014,
whereas no such gain was recorded in the second quarter of 2014.

Year-to-Date June 30, 2074 versus Year-to-Date June 30, 2013

The interest on long-term debt and other financial charges increased by $0.4 million, or 12%, to $3.5 million for the
six-month period ended June 30, 2014, compared to $3.1 million for the same period last year. The increase is mainly

attributable to $0.9 million in additional interest on long-term debt resulting from incremental borrowings related to
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the Bel Air and Wilkinson O’Grady acquisitions, partially offset by a non-recurring foreign exchange gain of $0.6
million during the six-month period ended June 30, 2014.

Accretion and Change in Fair Value of Purchase Price Obligations
Current Quarter versus Prior-Year Quarter

The accretion and change in fair value of purchase price obligations remained relatively stable at $0.7 million for the
second quarter ended June 30, 2014, compared to a charge of $0.6 million for the same quarter last year.

Current Quarter versus Previous Quarter

The accretion and change in fair value of purchase price obligations remained stable at $0.7 million for the second
quarter ended June 30, 2014, compared to the previous quarter ended March 31, 2014.

Year-to-Date June 30, 2014 versus Year-to-Date June 30, 2013

The accretion and change in fair value of purchase price obligations increased by $0.2 million, or 13%, to $1.4 million
for the six-month period ended June 30, 2014, compared to a charge of $1.2 million for the same period last year.

Acquisition and Restructuring and Other Integration Costs

Current Quarter versus Prior-Year Quarter

Acquisition and restructuring and other integration costs decreased by $0.3 million, or 15%, to $1.6 million for the
second quarter ended June 30, 2014, compared to $1.9 million for the same period last year. This decrease is mainly
due to costs related to the acquisition of assets from GMP during the second quarter ended June 30, 2013.

Current Quarter versus Previous Quarter

Acquisition and restructuring and other integration costs increased by $1.2 million, or over 100%, to $1.6 million for
the second quarter ended June 30, 2014, compared to $0.4 million for the previous quarter ended March 31, 2014.
This increase is mainly attributable to the costs related to the integration of the Bel Air and Wilkinson O’Grady
acquisitions.

Year-to-Date June 30, 2014 versus Year-to-Date June 30, 2013

Acquisition and restructuring and other integration costs decreased by $1.2 million, or 38%, to $2.0 million for the six-
month period ended June 30, 2014, compared to $3.2 million for the same period last year. This decrease is mainly
attributable to the costs related to the acquisition of assets from UBS and GMP during the first six months of 2013.
Changes in Fair Value of Derivative Financial Instruments

The Company recorded a $0.3 million charge relating to changes in the fair value of derivative financial instruments

for the second quarter ended June 30, 2014, compared to a charge of $0.5 million for the previous quarter ended
March 31, 2014, and compared to a gain of $1.8 million for the second quarter ended June 30, 2013.
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Adjusted EBITDA*

Adjusted EBITDA is calculated as the difference between total revenues and SG&A expenses (excluding non-cash
compensation) and external managers’ expenses. We believe that adjusted EBITDA is a meaningful measure as it
allows for the evaluation of our operating performance before the impact of non-operating items.

Table 8 - Adjusted EBITDA (in $ thousands except per share data)

FOR THE THREE-MONTH PERIODS ENDED

FOR THE SIX-MONTH PERIODS ENDED

JUNE 30, MARCH 31, JUNE 30, JUNE 30, JUNE 30,

2014 2014 2013 2014 2013

Revenues
Base management fees 49,746 47,717 32,430 97,463 62,398
Performance fees 4,073 498 318 4,571 415
Other revenues 1,901 1,748 430 3,649 581
Total revenues 55,720 49,963 33,178 105,683 63,394

Expenses
Selling, general and administrative 35,011 36,030 20,724 71,041 39,288
External managers 1,112 1,085 375 2,197 1,083
Total expenses 36,123 37,115 21,099 73,238 40,371
19,597 12,848 12,079 32,445 23,023
Add back: Non-cash compensation 594 2,279 779 2,873 1,179
Adjusted EBITDA 20,191 15,127 12,858 35,318 24,202
Per share basic(**) 0.30 0.22 0.23 0.52 0.43
Per share diluted(**) 0.29 0.22 0.23 0.51 0.43

*Adjusted EBITDA is a non-IFRS measure. Please refer to “Non-IFRS Measures” on page 41.
** Adjusted EBITDA include EBITDA attributable to the Company’s shareholders and non-controlling interest.
Certain totals, subtotals and percentages may not reconcile due to rounding.

Current Quarter versus Prior-Year Quarter

For the second quarter ended June 30, 2014, adjusted EBITDA increased by $7.3 million, or 57%, to $20.2 million, or
$0.30 per share (basic) and $0.29 (diluted), compared to $12.9 million, or $0.23 per share (basic and diluted), for the
same period last year.

Adjusted EBITDA for the second quarter ended June 30, 2014, was driven by an increase in base management fees
compared to the same period last year, mainly due to the acquisition of the GMP, Bel Air and Wilkinson O’Grady
assets, combined with an increase in performance fees in the alternative asset class and in brokerage and consulting
fees. These items were partially offset by an overall increase in operating expenses, including SG&A and external
managers’ expenses due to the inclusion of the acquired GMP, Bel Air and Wilkinson O’Grady operations.

Current Quarter versus Previous Quarter
For the second quarter ended June 30, 2014, adjusted EBITDA increased by $5.1 million, or 34%, to $20.2 million, or

$0.30 per share (basic) and $0.29 (diluted), compared to $15.1 million, or $0.22 per share (basic and diluted), from the
previous quarter ended March 31, 2014. The increase is mainly attributable to the rise in base management and
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performance fees in the alternative asset class, combined with a decrease in SG&A expenses as described in the SG&A
section.

Year-to-Date June 30, 2014 versus Year-to-Date June 30, 2013

For the six-month period ended June 30, 2014, adjusted EBITDA increased by $11.1 million, or 46%, to $35.3 million,
or $0.52 per share (basic) and $0.51 (diluted), compared to $24.2 million, or $0.43 per share (basic and diluted), for
the same period last year.

The increase in adjusted EBITDA for the six-month period ended June 30, 2014, is mainly attributable to an increase in
base management fees resulting from the acquisition of the GMP, Bel Air and Wilkinson O’Grady assets. These items
were partially offset by an overall rise in operating expenses, including SG&A and external managers’ expenses due to
the inclusion of the acquired GMP, Bel Air and Wilkinson O’Grady operations.

Net Earnings and Adjusted Net Earnings*

Table 9 - Net Earnings and Adjusted Net Earnings (in $ thousands except per share data)

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

JUNE 30, MARCH 31, JUNE 30, JUNE 30, JUNE 30,
2014 2014 2013 2014 2013

Net earnings attributable

to the Company’s shareholders 7,671 2,678 3,364 10,349 4,950
Depreciation of property and equipment 392 387 327 779 647
Amortization of intangible assets 6,326 6,308 4,450 12,634 8,534
Non-cash compensation items 594 2,279 779 2,873 1,179
Changes in fair value of derivative financial

instruments(" 276 539 (1,845) 815 (1,638)
Non-cash items 7,588 9,513 3,711 17,101 8,722
Restructuring and other integration costs(" 1,034 265 753 1,299 1,172
Acquisition costs" 546 147 1,098 693 2,033
Acquisition and restructuring and other

integration costs 1,580 412 1,851 1,992 3,205
Adjusted net earnings before income

taxes on above-mentioned items (! 16,839 12,603 8,926 29,442 16,877
Income taxes on above-mentioned items (") 557 285 2 842 470
Adjusted net earnings attributable to the

Company's shareholders 16,282 12,318 8,924 28,600 16,407

Per share — basic

Net earnings 0.1 0.04 0.06 0.15 0.09

Adjusted net earnings 0.23 0.18 0.16 0.41 0.29

Per share — diluted

Net earnings 0.mn 0.04 0.06 0.15 0.09

Adjusted net earnings 0.23 0.18 0.16 0.4 0.29

*Adjusted net earnings are a non-IFRS measure. Please refer to "Non-IFRS Measures” on page 41.
"Income tax on Changes in fair value of derivative financial instruments, acquisitions and restructuring and other integration costs is estimated by using a tax rate of
30%

Certain totals, subtotals and percentages may not reconcile due to rounding.
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Current Quarter versus Prior-Year Quarter

For the second quarter ended June 30, 2014, the Firm recorded net earnings attributable to the Company’s

shareholders of $7.7 million, or $0.11  share diluted) $3.4 million, 6
)
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