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Management Discussion & Analysis
For the three and sixmonth periods endedJune 30, 2013

The following management di sofAugusi? 20hJresents anaanatysisyokthedinaricialo |
condition and results of operations dC&jpita Corporatiofit he Compang 00 0 r 6 6 Voetdtbreecana P F it
sixmonttperiod endedlune 30, 201Bhe following M®&hould be read in conjunction withatititednterintonsolidated
financial statememisluding the notes thereto, &at 30, 201Bheunaudited intergonsolidated financial statermertisie

the accounts of Fi€apitaknd its wholly owineubsidigr Fiera Sceptrar-Fd s | n c andFiera &bt Lon)ited
Partner shi p whihriovenedaat 55%4d interaompany transactions and balances have been eliminated
consolidation.

Fiera Axium |InfAxasmolct sranl rentityFisghreaeir al iPTo®gpeirmni en
Propertieso) is an entity specialized in real ltedfthat e
Companydsni nvesfmentsvientures are included in the Con

Figures are presented in Canadian dollars and have been prepared in accordance with Canadian generally accepte
principleé A G Ads&etoQtin PartloftHaendb ook of the Canadian I nsti,andte o
are based on management s best information and judgn
rounding.

BASIS FOR PRESENTATION

The Compamyepares ifsterintonsolidated financial statements in accordambermational Financial Reporting Standards

(Al FRSO) as issued by the I nternat i onigdrimcghsolidatedrfitancialg S
statemestwere prepared in accordance with IAS 34, Interim Financial Reporting, and accordingly, they are interim c
financial statements because they do not include all disclosures required under IFRS for annual consolidated financi
Thesdnterim consolidated financial statements should be read in conjunction with the Company 2012 annual consolid:
statements, which contain a description of the accounting policies used in the preparation of these financial statements.
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Management Discussion & Analysis
For the three and sixmonth periods endedJune 30, 2013

FORWARD-LOOKING STATEMENTS

By their very nature, forhaanking statements involve numerous assumptions, inherent risks and uncertainties, both ger
specific, and the risk that predictions and othelofikingrdtatements will not prove to be accurate. Do not anduly rely
fooward ooki ng st atements, as a number of important fact
events or results to differ materially from the estimates and intentions expressedoaolsnghsfataraghtseJéd factors
include, but are not limited to: ability of Fiera Capital to maintain its clients and to attract new cligetsptheimesfment
Fiera Capital, Fiera Capitalds reliannekeywp ammhppees\y
ability to integrate successfully the Dbusi nesrilieissof t ha
interest, adverse economic conditions in Canada or globally including amgsgdettieeshin the financial markets,
fluctuations in interest rates and currency values, regulatory sanctions or reputational harm due to empldyeg errors o
regulatory and | itigation r i s dfthidpdrtiests camply avifh itheireobliatonsadHFiets
Capital and its affiliates, the impact of acts of God or other events of force majeure; legislative and regulatory dev
Canada and elsewhere, including changes in tax laws, th@ idhpactconsequences of Fiera C
dilution of the share ownership that c ®dD&Pddisoussedrrothern d
materials filed by the Corporation with applicable securities regulatory authorities from time to time.
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Management Discussion & Analysis
For the three and sixmonth periods endedJune 30, 2013

CoMPANY OVERVIEW

Fiera Capital is an independesierfute, mufiroduct investment firm, providing investment advistatedrservices, with
approximate®pshilion n asset s unde includiagrihe piatenetnu r. E ArUMO®api t al 6s &
based foremost on delivering excellence in investment managemenFtera Cajgtas offensiltistyle investment solutions
through diversified investment strategies to institutional investors, private wealth clients and retaihitwestoragimgadditio
its clientsd accounts on a segr popledifunds tolnansage spedaficdiment g e d

strategiegand t o combine the assets of smaller clients for
access to its investment management services, Fiera Capital alssguenamanager of certain mutual funds, a commodit
pool fund and The Fiera Capital QSSP I Il nvest ment F

AFundso) .

Units of the Mutual Funds are distributed through FidfauSpepptee | nc. (AFSFI 0) , Fiera Cap
member of the Mutual Fund Dealers Association of Canada and is registered in the category of mutual fucekdsfaler in th
BritisiColumbia, Alberta, Manitoba, Saskatcheiaan, Québec and New Brunswick.

Fiera Capital is registered in the categories of exempt market dealer and portfolio manager in all ProwhGssadd Territor
and as aegisterethvestment adviser with the U.S. Securities and ExchangenCeimmraisspital is also registered in the
category of investment fund manager in the Provinces of Ontario, Québec and Newfoundland and Labrador. In addi
Capital manages derivatives portfolios, it is registered as commodity tradinguamtrtagdrepGommodity Futures Act
(Ontario), as an adviser under the Commodity Futures Act (Manitoba) and, in Québec, as derivatives portfétio manag
the Derivatives Act (Québec).

3| FieraCapital Corporation



Management Discussion & Analysis
For the three and sixmonth periods endedJune 30, 2013

SIGNIFICANT EVENTS

On May 1st, 20E&ra Capital closed the transaction previously announced on January 18, 2013, with GMP Capital Inc.
selected alternative asset management funds of GMP Investment Management representing aplwoixinastedys $0
under management. A new subsidiary called Fiera iQuenittimthe management team owns a minority interesasf 45%,
created as a result of the acquiSittom. s t r ans act i @lternaive ineestrgenttbesiness, wigoreesd one mo s
of t he najormmovahobjdive

The transaction has been approved by regulatory authorities and has satisfied other customary conditions.

Fiera Capitabntinuetd expand its alternative strategi@veatment area that has been experiencing significant momentum o
the past few years in the North American marketplace and that will continue to grow in the future

e On July 15, 2Q18ibsequent to quaeted, Fiera Capital jointly announced theblafieta Propertieoné othe
largest opeended Canadian property fund in more than 20 years, representing $352 million in equity capital from
The Fund is designed to provide pension funds, foundations, endoeimastprieatevinvast witran open
investment fund design.

e On July 17, 2013, subsequent to euratidfiera Axium Infrastructure announced the acquisition of a 100% ec
interest in four solar photovoltaic (PV) projects totaling 42 MW in Ontario, Canadardiedesms&itoa AXium's
first investment in greenfield solar power facilities and is a significant milestone for its recently raigedesecond i
fund.

e On June 28, 2013, Fiera Alxifrastructure completed a third closing of its second infrastructure fund for additional
commitments of $81 million, bringing tleeteta$80milliorfor its two funds

e On June 10, 2013, Fiera Axium Infrastructure jointly annonaneiltictoging of the Vents du Kempt wind farm

projectdéds senior debt. This financing represents
institutional and bank facilities.
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Management Discussion & Analysis
For the three and sixmonth periods endedJune 30, 2013

SUMMARY OF PORTFOLIO PERFORMANCE

The followinghart presents the performance comassifime 30, 2013

Since
Inception Inception
Date 1 Year 3 Years 5 Years 10 Years | Annualized
(%9 (%) (%9 (%) (%0
Fixed Income Investment Strategies
Active Fixed Income Jan 01, 1997 (0.22) 5.22 6.30 5.89 6.60
Tactical Fixed income Jan 01, 2000 (0.32) 5.57 6.78 6.55 7.71
Long Bonds Jul 01, 1998 (2.71) 7.90 8.08 7.61 7.46
High-Yield Bonds Sep 01, 2003 10.93 7.97 8.96 - 7.60
Preferred Shares Jan 01, 2004 3.48 7.05 6.66 - 3.92
Real Return Bonds Jan 01, 1998 (9.78) 5.12 4.69 6.96 7.83
Corporate Bonds Feb 01, 2008 2.90 5.21 6.84 - 6.46
Money Market Core Composite Jan 01, 2004 1.29 1.24 1.37 - 2.38
Balanced Investment Strategies
Balanced Core Jan 01, 1998 10.99 9.45 3.58 7.15 8.44
Diversified Fund Jan 01, 2004 8.65 6.65 4.07 - 6.47
Equity Investment Strategies
Canadian Equity Value Jan 01, 2002 9.93 6.01 1.13 9.39 8.38
High Income Equities Oct 01, 2009 18.01 12.82 - - 13.16
Canadian Equity Growth Jan 01, 2007 8.68 3.50 (1.12) - 3.89
Environment Fund Jan 01, 2004 7.58 4.37 (1.35) - 8.78
Canadian Equity Core Jan 01, 1992 10.65 6.70 (0.19) 9.63 9.67
Canadian Equity Small Cap «core» Jan 01, 1989 17.58 10.99 3.27 14.51 11.73
Canadian Equity Small Cap Dec 01, 1986 17.75 11.13 1.56 14.66 13.30
US Equities Apr 01, 2009 27.28 20.63 - - 18.44
International Equities Jan 01, 2010 25.94 16.03 - - 12.21
Global Equities Oct 01, 2009 26.51 19.50 - - 15.55
Alternative Investment Strategies
North American Market Neutral Oct 01, 2007 4.07 0.50 5.99 - 10.83
Long / Short equities Aug 01, 2010 17.68 - - - 14.46
Global Macro Nov 01, 2006 6.16 1.77 4.81 - 7.90
Fiera Diversified Lending Apr 01, 2008 9.17 8.41 6.92 - 6.82
Income Fund Jan 01, 2010 3.66 7.01 - - 6.92
Fiera Infrastructure Fund Nov 01, 2009 9.24 5.41 - - 4.37
Absolute Bond Yield Dec 01, 2010 1.92 - - - 5.08

*The above performaremesannualized
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Management Discussion & Analysis
For the three and sixmonth periods endedJune 30, 2013

HIGHLIGHTS FOR THE THREE AND SIX-MONTH PERIODS ENDED JUNE 30, 2013

June 30, 201®mpared tdune 30202

y

Total AUM increasedsby.7hillion 020%to $5.1billionas atJune 30, 20k®mpared &UMof $4.4billioras at
June 30202. The increase is primarily due to the ad@é bBSand most recenBMP assetsombined with
newclientandateand positivgetcontributioof existing clients

Revenudor the thremonth period endadhe 30, 204i8creased 6.9 million 026% to $332 million copared to
$263 million for the same peabgdrior year. The increaseewenuds mainly due tbe CWM UBSand GMP
acquisitioaf assetalong witadditional mandates

Operating expenses increaseé.Bynillion 0836 to 21.1million for the thmeenth period endéshe 30, 2013
compared to $Bmillion for the same parf@dP. The increasesulted from an overall rise in SG&A expebsges of $
millionor 3% following the CWM, UBS and GMP acofisissetsoffset by lowekternal manager expenses of
$03 million for the thimenttperiodendedune 30, 2013

Earnings before interstes, depreciation and amortization (EBITDA, as gafjec2Bord disclosed Table k a
nonlFRS measure of performance) increadethiillién ot6%to #2.1 million for the thmeenth period endrahe
30, 201,xompared ®10.4million for the same period @ ERITDA per share waglibasic and fully dilutied)
the threenonth period endaghe 30, 2013an increase of @or B% compared to tABITDA per share ofl§0.
(basic and fully dilutedthe thremonth period endkohe 3(R02.

Adjusted anings before interest, taxes, depreciation and amadktipasiedEBITDA, as defined on page 28 and
disclosed in Tabled noAFRS measure of performance) increagetinjlién 020% to $12.million for the three
month period ended June 30, 2013, compar&diidlidhdor the same period of 2ajL&teEBITDA per share was
$0.3 (basic and fully dilutied)the thremonth period ended June 30,&@bidBared tadjusted&EBITDA per share of
$0.8 (basic and fully dilufed}he thremonth period ended June 30, 2012.

For the quarter endemhe 30, 20XBe Firmecorded netearnikgé t r i but abl e t o t 84 Con
million or $@&@er sharébasic ah fully dilutedjor the thremonth period endkohe 30202 the Firmecorded a loss
of$3.5milion or $06per sharébasic and fully diluted).

The adjusted reirningga t t r i but abl e t o tabdefindd grage 28a nodFRSmeabuee rofe h o |
performanceprthe quarter endddne 30, 20M8ere$89 millionor $0.16 per sharébasic and fully dilutedhe
adjusted netearnimgs t r i but abl e t o fohhe th@eomippariod/eddiche SHP@ELAverén o | d
$7.1million orGiL3per sharébasic and fully diluted).
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Management Discussion & Analysis
For the three and sixmonth periods endedJune 30, 2013

June 30, 201®mpared tdMarch3l, 20B

y

Total AUMemained stable &5%illion during the quarter edded 30, 2018dditional cash flows as well as GMP
assets addition were offset by market depreciation during this period.

Revenuéor the thremonth period endithe 30, 20iB8creasetly 8.0million ot ®6 to $32 million compared to
$30.2 million for the previous quarter éfaeth 31, 201Bre increase is due to higher base revenug rofll&sh
combined with additional performance fees of $0.2 million earned during the second quarter of 2013.

Orerating expenses increasedLi8ngllion 08.96 to 81.1million for the thm@enth period endadhe 30, 2013
compared t$19.3millionfor the quarter endddrch 31, 2013he increase resulted from aralbvise in SG&A
expenses oRd offset by lowekternainanagefexpenses 003 million.

Earnings before interest, taxes, depreciation and amortizatjas (ielelApage 2&nd disclosed oable * a
nonlFRS measuré merformancierreased k11 million ot®6to$121 million for the thi@@nth period endkthe
30, 2018pfrom$10.9illion for the previous quarter &fatet 31, 201BBITDA per share wa2%basic and fully
dilutedjor the thremonth period endhde 30, 20,18n increasef $0.2 (basic and fully diluted.®6 compared to
the EBITDA per sharg@®idor the thremonth period endddrch 31, 2013

Adjusted arnings before interest, taxes, depreciation and amAdjnateEBITDA, as defined on page 28 and
disclosed ofable  a noAFRS measure of performance) increasesinoyliét.or3% to $12.million for the three
month period ended June 30, 2013 upXrdmilBan for the previous quarter ended March 24j2&E&EBITDA

per share was $8.@asic ahfully dilute®r the thremonth period ended June 30, 2013 compareatijiostbd
EBITDA per share o28basic and fully dilutedihe thremonth period ended March 31, 2013.

For the quarter endeohe 30, 201the Firnmecorded netearnimgs t r i but abl e to t BBd Com
million or $&Per shar¢basic and fully diluted)m increase o$18 million oover 108 compared to tlygarter
endedVarch 31, 20Wherbythe Firmecorded netearniags t r i but abl e t o t $lémilomrmp an
$0.@ per share (basic and fully diluted).

The adjusted nearningga t t r i but abl e t o tab definE€dogmgea2fayndri-RSsbaaureeoh o | d
performanceior the period wef89 millionor $016 per sharébasic and fully dilute@he adjusted net earnings
attributabl e t o fohhe th@mmippariodeddaddrce 31.a201@&e$dd nillienros $B1

per sharébasic and fully diluted).
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Management Discussion & Analysis
For the three and sixmonth periods endedJune 30, 2013

Highlights for the six months endéghe 3020B were:

y

Total AUM increasedhy. 7hillion 026 to $5.1billiorduring the sironth period ended June 3@, 20thpared to
AUM o$54.4billion as at June 30, 200 increaserzainly due the addition aéquired assets fr@WM late last
year anffomUBSand GMitis year, combined wihvmandates amdarket appreciation

Revenuefor the simonth period endithe 30203 increasetly £16 million 05246 to $34 million comparéal
$41.8million for theameperiodfprior yeal he increada revenuis mainly due tbeinclusion of two full quarters of
revenue from Natcan for thmamth period ended June 30, 2013 compared to one quarter of revenue from Natcan
sameperiod of prior year. Also, tleldition o€WM UBSand GMRombined witlew mandates anaharket
appreciatidmve actively contributed to the increase in revenuerfantthepgirod ended June 30, 2013 compared to
the same period of last year.

Operating expendesreased byl®.4million o44% to 80.4million for the shonth period endéghe 30203,
compared ®27.9million for the same period &2 ZB&ncrease resulted from an overall ris2. bindtion in SG&A
expensesombinedith highexternal manager expense®.8frfilion for the shonth period endrahe 30, 2013

Earnings before interest, taxes, depreciation and amortization (eBiE@Apage 2&nddisclosedh Table :a
nonlFRS measure pgrformance)cieased b$9 2 million 087% to $23.0million for trexmonth period endhdhe

30, 201Xxompared $13.8 million for the same period of 2012. EBITDA per shtéoasis $0d fully diluted)
the sibmonth period ended Jun€@03, an increase ofl$(hasic and fully dilued6% compared to the EBITDA
per share of $0.28 for thesixth period ended June, 2012.

Adjusted &nings before interest, taxes, depreciation and amAdjmatetk§ITDA, adefinedon page 2&nd
discloseth Table 1 a noAFRS measure of performanmeased b$10.1million or % to $24.2million for thex
month period endkrdhe 30, 2018mpared &i4.1million for the same period of AAjLate&BITDA per share was
$0.8 (basic and fully dilufed}jhe simonth period ended June 30,c&20d8ared to thdjustedBITDA per share of
$0.28basic and fully dilufedXhe simonth period ended June, 2012.

For the simonth periods ended June 30, 2013, thecbittad netearniags t r i but abl e t o t he
of $4 9 million or $@@er sharéasic and fully diluted) or an incred@@millfon oover 108 compared to the same
period ended June 30, 2012 whereby the Firm recorde#i3zOlmsslioh or $®iker share (basic and fully diluted)
mainly due to restructuring cost following the Natcan acquisition.

The adjusted net earniagst r i but abl e t o tab defin€dogmgea2fayndri-RSsneasure &f o | d
performancefpr the simonth period werts g million or $® per shar¢basic and fully diluted). The adjusted net
eammingat t ri but abl e t o {tohthesix@onthperiadyedded Jane 80, 20h2owlerd 897 amillion ol
$0.® per sharépbasic and fully diluted).
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Management Discussion & Analysis
For the three and sixmonth periods endedJune 30, 2013

SUMMARY OF QUARTERLY RESULTS

Tablel d Statemerstof earnings& Assets Underdviagement

ASSETS UNDER MANAGEMENT
(% in millions)

AS AT VARIANCE

QUARTER OVER YEAROVER
JUNE 30, 2013 MARCH 31, 2013 JUNE 30, 2012 QUARTER YEAR

FAV/(UNPY FAV/(UNPY
AssetsUnderManagement 65,092 65,702 54,375 (610) 10,717

STATEMENTS @RRNINGS
(% in thousands)
FOR THE THREBBONTHPERIOENDED VARIANCE

QUARTERVER YEAR OVER
JUNE 30, 2013 MARCH 31, 2013 JUNE 30, 2012 QUARTER YEAR
FAV/(UNF¥ FAV/(UNF¥
Revenue
Base management fees and otheenue 32,860 30,118 26,098 2,742 6,762
Performance feeBaditional Asset 299 60 20 239 279
Performance feeélternative Asset 19 37 139 (18) (120)
33178 30,215 26,257 2963 6921
Expenses
Selling, general and administration 20724 18,565 15,135 (2,19) (5,589)
External managers 375 708 698 333 323
Operating expenses 2109 19,273 15,833 (1,826) (5,260)
EBITDA * 12,079 10,942 10,424 1137 16%
Depreciation of property & equipment 3z 320 230 ) 97
Amortization of intangible assets 4450 4,084 3,592 (366 (858
Interest on debt 1,774 1,386 858 (383) (916)
Accretion on purchase price obligasion 620 621 620 1 =
Other expenses 1,83 1,684 6,957 (150 5123
Change in fair value of derivatfimancial
instrument (1,845) 207 2,259 2,052 4,104
Income taxes 1805 1,054 (629) (75) (2439
NET EARNINGISOSS) 3,114 158 (3,463) 1,58 6,577
Attributable to:
Companyds sharehol der 3,364 1,586 (3,463) 1,778 6,827
Noncontrolling interest (250) - - (250) (250)
3,114 1,586 (3,463) 1528 6,577
PER SHARE
EBITDA * 021 0.19 0.18 0.@ 0.8
Adjusted EBITDA* 0.23 0.20 0.19 0.03 0.04
Basic and diluted earninfisss) 0.06 0.03 (0.06) 0.8 012
Adjusted net earnings * 0.6 0.13 0.13 0.03 0.8

(*) EBITDA, Adjusted EBIaBAAdjusted net earnings are RS measur es .1 PR ade sy @es 0 t @n ANon
Certain totals, subtotals and percentage may not reconcile due to rounding.
(*FAV: FavourahleJNFUnfaeurable
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Management Discussion & Analysis
For the three and sixmonth periods endedJune 30, 2013

Tablel d Statemerstof earnings& Assets Under Management (Continued)

STATEMENTS @RRNINGS
(% in thousands)

FOR THE SIMONTHENDED VARIANCE
YEAR OVER
JUNE 30, 2013 JUNE 30, 2012 YEAR
FAV/(UNPY
Revenue
Base management fees and otheenue 62979 41587 21392
Performance feeFaditional Assat 358 66 292
Performance feeélternative Asset 57 136 (79)
633H4 1738 21,605
Expenses
Selling, general and administration 3928 27140 (12148
External managers 1,083 823 (260
Operating expenses 40371 27,963 (12408
EBITDA * 23,023 138%6 9197
Depreciation of property & equipment 647 447 (2009
Amortization of intangible assets 8534 4,462 (4,072
Interest on debt 3,160 858 (2,302
Accretion on purchase price obligasion 1,242 620 (62
Other expenses 3519 9,653 6,135
Change in fair value of derivatfiancial
instrument (1,638) 2,259 3,897
Income taxes 2,859 (577) (3439
NETEARNING@.OSS) 4,700 (389 8597
Attributable to:
Companyds sharehol der 4,950 (3,897) 8,847
Noncontrolling interest (250) - 250
4,700 (3,897) 8,597
PER SHARE
EBITDA * 041 0.28 0.13
Adjusted EBITDA* 0.43 0.28 0.15
Basic and diluted earninfisss) 0.® (O.CB) 017
Adjusted net earnings * 029 0.20 011

(*) EBITDA, Adjusted EBIaBA\Adjusted net earningsarke RS measur es .4 PR adeas ®Ees o ton ifNaoge
Certain totalsybtotals and percentage may not reconcile due to rounding.
(*FAV: Favouralil&NF: Unfavourable
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Management Discussion & Analysis
For the three and sixmonth periods endedJune 30, 2013

Table2 - Selected Balance Sheétformatior($ in thousands)

JUNE 30, 2013 DECEMBER 32012 JUNE 30, 2012
Cash, restricted cashidvestments 8,132 12,845 8,434
Receivables 36,805 29,888 25218
Other current assets 1,78 1,216 1,743
Intangible assets 236177 180,230 177833
Goodwill 278391 278,750 276988
Investment in joint ventures 6,800 6,879 6,259
Other longerm assets 8549 6,966 4,280
Total assets 577,142 516,774 50Q755
Current liabilities 30553 21,493 16,670
Bank loan _ 9,800 _
Deferred income taxes 19974 20.264 18904
Longterm debt 178931 107,521 107,472
Purchase price obligatien 49870 56.503 53260
Derivative financial instrument _ 1.491 2259
Other longerm liabilities 2144 1.963 2217
Equity 29%,670 297,739 299973
Attributable to Company®6s s 293,608 297,739 299,973
Attributable to Neoontrolling interest 2,062 - =
295,670 297,739 299,973
Total liabilities and equity 577142 516,774 50Q755

1 1| FieraCapital Corporation



Management Discussion & Analysis
For the three and sixmonth periods endedJune 30, 2013

RESULTS FROM OPERATIONS AND OVERALL PERFORMANCE

Assets Under Management

Table3 § AssetsUnder Manageme($ in millions)

THREEBMONTH PERIOD ENDED SIXMONTH PERIOD ENDED

JUNE3Q, 20B MARCH 31, 2013 JUNE 30, 2012 JUNE 30, 2013 JUNE 30, 2012
AUM- Beginning of period 65,702 58,138 29,140 58,138 29,357
Net variance (1,243) 1,438 (193) 195 (410)
Acquisition 633 6,126 25,428 6,79 25,428
AUM-end of period 65,®2 65,702 54,375 65,092 54,375

Certain totals, subtotals and percentage reegnuile due to rounding.
(*) AUM were restated to include Fiera Axium and Fiera Properties AUM.

Tabled d Assets Under ManagembgtSectod Quarterly activity Continuity Schedule

(% in millions)

MARCH 31, 2013 NEW LOST MARKET ACQUISITION JUNE30, 2013
Institutional 38,816 497 (612 (53) - 38,163
Private Wealth 1892 58 (12) 9 - 1948
Retalil 24994 216 (502 (3B) 632 24,982
AUMsend of period 65,702 771 11%) (837 632 65,®2

Certain totals, subtotals and percentagetmeponcile due to rounding.
(*) AUM were restated to include Fiera Axium and Fiera Properties AUM.

Quarterly activity

Total AUM decreadgd$ billion or 1% to3ébillion during the quarter ended June 30, 2013 compared @6. Abilbof $

as at March 31, 2013. The deciepsetially attributablenerketigpreciationf $0.9 billicendthe los®fone fixed income
mandatén the institutional businigkwing the decision of a client to internally repatriate, witklg§34XimalionAdiM.

In addition, the retail business has suffered the repatriation of two mandates which explained mainly theitistnaofiount of
assets during the period.

Total AUM increasedsbbillon or 12% to $@billion as at June 30, 2013 compared to ABNI bill® as at December 31,

2012. The increase is mainly attributable to the addition of UBS acquired assets with $6.0 billion as ofdauari@ RORHas
with $ 0.6 billionafsMay 2013.
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Management Discussion & Analysis
For the three and sixmonth periods endedJune 30, 2013

Management fees are based on AUM and $eceachvenue is earned primarily on the average closing value of AUM at
end of eacdttay,month or calendar quaitee. Firm calculates performance fees on two asset classes: Traditional asset clas
Alternative asset cladse analysis @venu¢hat follows refers to average assets in the cassest@ach

Table5 6 RevenueQuarterhyActivity ($ ithousands)

THREEMONTH PERIOD ENDED VARIANCE
JUNE0, 20B MARCH1, 203 JUNE 302012 QUSSZE.'?E%VER YEAR OVER YEAT
17,003 15,869 13,276 1224 3817
3,000 3,033 2,108 37 962
12,697 11,216 10714 1,44 1,98
32,860 30,118 26098 2,742 6,762
299 60 20 239 279
19 37 139 (18 (120)
318 97 159 221 159
B178 30,215 26257 2063 6921

Certain totals, subtotals and percentage may not reconcile due to rounding.

Revenue for the threenth period endhahe 30, 2013creased by $ million a26% to $32 million compared &b Bmillion
for the same period in prior year. The increase in reveougigheluAUM base hence higher managentdii feesllion
following the acquisitibassettomCWMUBSand GMP

Management fe&screase §5.8 million ae6%to $32.8 million
The increas# $6.8 millionn revenuthroughout the overall company antpd@bnrevenue by sectoassfollow
y Revenuéor the Institutional sector increas@Bloyilfon 029%to $171 milliorfor thehreemonth period ended
June 30, 20k®mpared to the same quarter dfiridldue to thacquisitionf assets frotdBScombined with
additional AUM followiey mandates

y Revenuéor the Private Weatitreased 10 million o48%to $3.1 millidar the thremonth period endidhe
30, 2018ompared to the same period of pridugdarthe acquisitidrassets froBWM

y Revenuéor the Retail sector increas&@.Bmillion 0t%%to $12.7 millidor the thremonth period endidhe
30, 2018ompared to the same quarter of prionaieladue tdhe acquisitiarf assetromGMP as well as to
additional AUkbmmarketing efforts and new mandates.
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Management Discussion & Analysis
For the three and sixmonth periods endedJune 30, 2013

Performance fees:

Revenuérom performance feeseased by $0.2 million or 99.7% toifiorBor the thremonth period ended June 3@, 201
comparetb the same period of last year. This increase is due to higher performanacktiferes fioget class of $0.3 million,
offseby lower performance fees fitemative asset class of $0.1 million.

Revenuéor the thremonth period endkrahe 30, 2018creased I$8.0million ot at $83.2 million compareds8D 2 million
for the thremonth period endddrch 31, 2013

Management fe&screase 2.7 million 08%to $32.8 million

Theincrease in management fe@R.0Mmillion 08% is attributable kighemuarterly average AUM base and results in the
following variations by sector:

y The Institutionavenuencreased 1.2 millioror 8% to #7.1 million for the thaeenth period endache 30,
2013compared to the quarter eidh 31, 2053ainly duto the inclusion of three full marfittevenue from
UBS in the second quarter compared to tw@hremémue from UBS in the first quarter of 2013 conemed with
mandates during the second quarter of 2013.

y Revenuéor the Private Weadtinained stalde$3.1 milliorcompared to the previous quarter adeld 31, 2013

y Revenudor the Retail secimreasedby 4.5millioror 13%0 $12.7 milliorfor the thremonth period endihe
30, 201%ompared to the quarter endiedth 31, 201Bainly due to the acquisdfoassetérom GMPwhich
generated $1.2 million of revesuell agositiveash flows during the quarter dnded30, 2013

Performance fees:
Revenue from performance fees increased by $0.2 million or over 100% to $0.3 mithamtorptrthereled June 30,

2013 compared to the same period of last year. This increase is mainly due to higher perfoatiiocea fess dt asacs
$0.2 million.
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Management Discussion & Analysis
For the three and sixmonth periods endedJune 30, 2013

Table6 6 Revenue.Yearto-dateActivity ($ in thousands)

SIXMONTH PERIOD ENDED VARIANCE
JUNE3Q, 2013 JUNE 302012 “
32962 23184 9778 42%
6,103 4,065 2,048 51%
23914 1438 9,565 67%
6297 41587 213 51%
358 66 292 420%
57 136 79 (58%)
415 202 213 105%
633% 41789 21,66 , 52%

Certain totals, subtotals and percentage may not reconcile due to rounding.

Sixmonth period ended June 308 comparedo sixmonth period ended June 302

Revenue for the-sionth period ended June 30, 2013 increadedrilliBn 0526 to $3.4million from $41.8 million for the
sixmonth period ended June 30, Z8&dncrease resulted mioryhe inclusion of two full quarters of revenue from Natcan il
the first six months of 2013 compared to one quarter of revenue from Natcan in the comparable period of 2012 cc
revenue generated ftbeacquisitionf assets fro@WMUBSand GMRs well akigher AUM baaadhigher performance

fees.
Management fe&screase ob3.4million d1%to $63 million

The increase in Management fé24.dmillion 061% to $3milliorfor thesixmonth period endache 30, 20M&rsus the
sameperiod of prior yéamainly due to tdatcanCWM UBSand GMRcquisitioaf assetsombined with additional sales and
positive cash flows. The variatevenudysector was

y The Institutional sefitsr r moreased i$9.8millioror 42%t $33milliorfor thesixmonth period endkthe 30,
2013compared to tke«month period endadhe 30, 20XAainly due to the additi@sand two full quastef
revenue from Natcan acquisdiobined witlew mandates.

y Revenuéor the Private Weatitreased by $nillion or 5186 $.1million fathe sibmonth period ended June 30,
2013kompared tbe sixmonth period ended June 30,/28ih%y due to the CWM acquisitamsets

y Revenue for the Retail sector incteasgémillioror 67%at £3.9million for the shonth period ended June 30,
2013 compared to thensixnth ended June 30, 208athly due the inclusion of two full quarters of revenue fror
Natcan acquisition and the GMP acopiisifeats

Perfomance fees:

Higher performance fee®@million or ové0®o were realized in the period. The increamdfién is the result of higher
performance fees relatdachtitional asset classe)@rillion offset by lower performance feegltariihéve asset class of
$0.1million
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Management Discussion & Analysis
For the three and sixmonth periods endedJune 30, 2013

SG&A expenses increasedbiyndillion 0BR%6 to 0.7 million for the thmmenth period endaghe 30, 20k®mpared to

$15.1 milliorthesame periaaf prior yeal he increase is mainly due to the incl@iOBSand GMIkelated costsamely

higher comperigm costs ofimillior{of which $0.4 million was related to share purchase expense following GMP acquis
asset} higher professional fees of $0.7 midjimr reat cosbf $Q2 millionhigher insurance cost of $0.2 naiffieet, by lower
marketing and servicieference fees and information technology related expenses all cdmbitedl of $0.

SG&A expensé@xreased by2® million oL246 to 0.7 million for the thmmenth period endaghe 30, 20k®mpared to

$18.6 million for the quarter edacth 31, 201Bhe increase is mainly dh@t®r compensation costs ofifiicfollowing

the acquisitioof assets fro@WM and GMHRigherprofessional feamnd other SG&A costs of $0.2 million, offset by lower
marketing and servicing fees of $0.2 million.

SG&A expenses increased By2sillion o43% to $9.3million for the snonth period ended June 30, 2013 compared to $27.1
million the same period of prior year. The increase is mainly due to tiorftilisjoartdrs of costs related to Natcan in the
first six months of 2013 compared to oee gfuaosts related to Natcan in the same period of 2012 combined with the «
related to the acquisibbmassets fro@WMUBSand GMPecorded in 20Ifhe increase resulted findgher compensation
costs of &4millionhigher professional fee®1db milliomigher insurance fees of $0.9 ntiltiber marketing and servicing,
reference fees and higher information technology related expenses alDdemibioedawfdbhigher aénbsof $6 million.

External ma dearepsed sy Emidion p4h te $dlamillion for the thmaenth period endidhe 30, 208 m
$07 million for the thn@enth period endadhe 30, 201Phedecrease is mainly due to the repatriation of the management
these assets within the Firm in |ine with our plans a

Ext er nalexpamsesa@rgased Hy0&million odR6to $04 milliorfor the thremonth period endéghe 30, 2013
compared to the thneenth period endddrch 31, 201Bhe decrease is madug to the repatriation of the management of
these assets within the Firm in line with carrpldnst her ef ore reducing the external

External manager s @midion preondid to $.1million fer the shahth peyiod $rigled June 30, 2013
from $0.8 million for ther&irth period ended June 30, 2012. The irwelee fromow ext er nal manage
the first quarter of 2012 due to the repatriation of the marsgpatsenttbin the Firm.
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Management Discussion & Analysis
For the three and sixmonth periods endedJune 30, 2013

Depreciatiasf property and equipmemiained stable at $@iBion for the thimenth period endhrde 30, 20®npared to
$02million for thiereemonttperiocendedune 30, 2012

Amortization of intangible assesased E09 million 024% at$45 million for the thi@enth period endadhe 30, 2013
following the C\MBSand GMRcquisitioof assetsompared thequarter ended June 30, 2012

Depreciatiaof property and equipnrentained stable$t 3milliorfor thehreemonth period endkrde 30, 20X®nparedo
$03 million for thereemonth period ended March 31, 2013

Amortization of intangible agsatsasethy $.4million 08% at$45 million for the thieenth period endadhe 30, 2013
compared to the previous qesrdexdMarch 31, 20i8sulting from the inclusion of UBS and GMP

While depreciation of property and equipment remained fairdysitaiget basisompared to the same period of prior year
amortization of intangible assets increaddtnili®n or oved% to $& million for the snonth period ended June 30, 2013
compared to $4nillion for the same period in 2h&2ncrease is due mainly to the inclusion of CWM, UBS and GMP.

Following the Natc@WMUBSand GMRcquisitioaf assetsthe thremonth period endikdae 30, 20i8cluded an interest
on londgerm debt and other financing charge®moifiiigih and the accretion on purchase price obligation of $0.6 million comp
t0$0.9 millioof interesand $0./illion of accretion on purchase price oblig#t®ecomparable period & 201

While the accretion on purchase price obligatzoned stald@ring the quarter endede 30, 20k®mpared to thearter
endedMarch 31, 2018 interest on ldegn debt showed an increase of $0.4 n#8kncompared to the previoaster
endedMarch 31, 2048e to thancrease of 8Bmillion ifongterm debt relatediieGMPacquisibnof assetand a complete
guarter in quarter ended June 30, 2013 compared to March 31, 2013 for UBS.

On a sikmonth basis, the interest ontéomydebt increased$y3 millioar over 108 at$3.2 milliofor the first semester of
2013 compared to $0.9 million for the same periodiwé 201Be increase of $72 million itedengebt following the
acquisitioaf assets fro@WM, UBS and GMBe accretion on purchase price oldigatiemsed by $ million or over 100%
at §.2million for the shonth period ended June 30, 2013 compared to the same period of prior year.
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Management Discussion & Analysis
For the three and sixmonth periods endedJune 30, 2013

Other expenses decreased by $5.1 million or by 74Bteflendimth period ended June 30, 2013 to $1.8 million compared
$6.9 million for the same period of 2012. This decrease is due to lower restructuring costs and lower sevtedattce payme
the acquisitions compared to $6.1 milliomexiundg charge includadd $0.7 million of acquisition cost imcuhedjuarter

ended June 30, 2012 related to Natcan acquisition.

Other expensegreased by $million 08 for the quarter endede 30, 20E®mpared to previous quarter dfateth 31,
2013due tdhigherrestructuring cost and severance payments of $1.1 million, offset by lower ac§Oigitioticzestdof
higher revenue from joint venture of $0.4nntliiBaguarter endiche 302013compared to the previous quarter ended March
31, 2013

Other expenses decreased by $6.1 million or 64%-foorlte pexiod ended June 30, 2013 to $3.5 million compared to $¢
million for the same period of 2012. This decrease is due to lower restructuring costs and lower severarceéhgayments
acquisitions compared to $9.5 millioretumimg charge included in theosith period ended June 30, 2012 related to Natcan
acquisition.

During the quarter endieoke30, 2012, the Company has entered intovddimamncial instrument that have not been designated
for hedge accountivigich consist of exchanging its variable rate for a fixed rate of 1.835 % e2@ilirgrineskaddrivatives

are measured at fair value at the end of each periodaandrthess arising fromalteatioiis recorded and reported under
AChange in fair value of de rearningdThevagatioh in tha faicvali@bederivativet r u r
financiahstrument was recorded istdiemets of earningssa gairof$1.8millioras atlune 30, 20dmpared @ loss of

$02 millionn the theemonth period endddrch 31, 2048d comparedadoss 062.3 millioior the comparable period ended
June 30, 2012

It i s t h epolicy mot poospeaulaie @m desvative financial instruments; accordingly, these instruments are
purchased for risk management purposes and maintained until maturity

For théhreemonttperiocendedlune 30, 20EBITDA increased yazaryear by B 7million o186 to $2.1million mainly due
to higherevenuef $.9million offset by an increasgairillion in operating expenses.

EBITDA for the current quarter dnde®0, 201@as driven by an increase in the base management fees compared to the <
period of the previous year mainly du€wNhgBSand GMRcquisitioof assetsThese elements were offset by an overall
rise in operating expenses namely&8rs8@ external managers following the inclusion 6VNdicahUB8perations.

1IEBITDA and Adjusted EBITDA ateRddS me as ur e . -l FFIReSa svie arseufreers 0t @ nfi bcage 2 8.
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Management Discussion & Analysis
For the three and sixmonth periods endedJune 30, 2013

For the thremontiperiocendedlune 30, 20EBITDAcreased byl million 0t0% at $2.1million comparedst).9 million

ofthe previous quarter erddadch 31, 201Bheincreaseesults from a combinatidnigbierevenuef £.7milliorfrom base
management fe&slowing the GMP acquisitfceissetas well as a full quarter of operations for UBS aofjésiiEts
combined with higher performance fees of $0.Higiieorrevenue recorded during the second quarter of 2013 was offse!
higher operatingeenses of $1.8 million following the UBS and GMP afgssston

EBITDAvasnegatively impacted 0y/#illion or $&@er sharébasic and fully dilutefdhorcashcompensation relatiens
during the quart er .EBITDW @2 lmilichdresll peb share(basicoandt fullyediluted),rtha adgusted
EBITDAas defined grage 28a noHFRS measure of performance), for thedntbeoeriod endide 30, 204&s$129

million or $Bper sharéasic and fully diluted)

The adjustdeBITDA fdhe threenonth periods ended June 30, 2012 and March Zisr2dg8ctively1®. 7million or $@1
per share (basic and fully diluted) &r3ch#lion or $0per shre (basic and fully diluted).

Table7 - EBITDA anddjustedEBITDAIN $ thousands)

THREBVIONTH PERIOD ENDED SIXMONTH PERIOD ENDED
JUNE 302013 MARCH 31, 2013 JUNE 302012 JUNE 302013 JUNE 302012
12081 10,942 10,424 23023 13828
778 400 308 1,178 308
12859 11,342 10,732 24,21 14,135
023 020 0.19 043 028

*EBITDA and adjusted EBITDA ardER®measureé.l e as e rleFRS MeoasiuNroens 0 on page 28.
Certain totals, subtotals and percentage may not reconcile due to rounding

For the simonth period ended June 30, 2013 EBITDA incré&zetllinpn$os @6 to 3milliorcompared to $13.8 million for
the same period of prior year. The increase is attributable to higheR tefraillienadffset by an increaséfiillion in

operating expenses.

EBITDAvasnegatively impacted by2#illion or $@@er sharébasic and fully dilutefdhorcashcompensation relatietns

during theixmonth period ended June 30, 2013 Wh e n a d d e EBITD&Et &3 mitlian ort$®l ger sharer (magics

and fully diluted), the aefiSBITDAas defined @age 28a noAFRS measure of performance), &xitienth period ended

June 30, 20M&as$24.2million or #Bper sharébasic and fully diluted) compared to adjusted EBITDA of $14.1 million or $
per share (basic antyfdiluted) for the comparable period of prior year
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Management Discussion & Analysis
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Table8 - Net Ernings(Loss)and AljustedNet Earnings(in $ thousands)

THREEMONTH PERIOD ENDED VARIANCE
QUARTER OVER
JUNE 302013 MARCH 31, 2013 JUNE 302012 QUARTER YEAR OVER YEAF

3114 1,586 (3,48) 1528 6577
3,36 1,586 (3,48) 1,78 6,827
4277 4963 5,710 689 (1,433
1,296 947 4,848 349 (3,552
8937 7,56 7,0% 1441 1,842

0.5 0.13 013 0.03 0.8

*Adjusted net earningsa noAFRSmeasure Pl ease-l FRSeMeths RZEAHeB® on page
Certain totals, subtotals and percentage may not reconcile due to rounding

For the quarter endiethe 30, 20XBe Firnmmecorded netearniggs t r i but abl e t o OfEBdmilomorp any
$0.® per sharévasic and fully diluteBpr the threeonth period endhahe 30, 201Be Firmecorded a loss&f5million or

$0.® per sharébasic antllly dilutedThe increase d@&million in netearnimgs t r i but abl e t o tshe C
explained by higher base management ®&8sndfién offset by an overall increase in operating ex@edsatlion $Also,

during the quarter ended June 30th20ddt earnings were positively impacted by lower restructuring and acquisition costs
million combined with favourable change in fair value of derivative financial instruments obi$pdrediltiba quarter

ended June 30, 2012. The above mentioned positive changes wire adididibhyof intdolg assets amortization0dd $
million, the addition of tarest on lorgrm debt 00®millon, higher income taxe @ffiilliorduringhe quarter ended June

30, 2013 compared to the quarter ended June 30, 2012.

Compared to theeviougjuarter endedlarch 312013the Firm s n et atetarinb mtgasbl e t o t he
increased b$18 milliorto 84 millioror $0.® per shar¢basic and fully dilutédjing the quartmmpared to $Imillion or

$0.@ per shargbasic and fully diluted) alarch 31, 201Bhisincrease resulted frbigher base management fees and
performance fees$3.0 million combined with an increase in overall operating expensesanfdba.availliadle change in

fair value of derivative financial instruments of $2.0 million offset by higher restructuring cost of $li@canilieotaaasd higher
of $0.8 million.

During the quartee netearningst t r i but abl e t o wenemegativetypactat pyd&millisnhoad@@dr ol d e
shareg(basic and fully diluteihorcashitems and1$3million or $@@er sharébasic and fully diluteihorrecurring costs

(net of income taxes). When added lbabkdo f i r moast tnreitb wetaalmli @ g5 0 bdfigdmill®oonp a n

$0.® per sharébasic and fully dilut¢ide adjusted netearnatgthia bl e t o t he Coangefinedpiage 28 h ar

(a noAFRS measure of performance), for thmdinteeperiod endadhe 30, 201@ere 89 million or $@Gber sharébasic

and fully diluted)
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Management Discussion & Analysis
For the three and sixmonth periods endedJune 30, 2013

The adjusted net earnmtty$butable to tieo mp a ny 6 s fos theatmrembnthIpetieds endrohe 30, 20EhdMarch
31, 2018%vere respectivélgl million o$013per sharéasic and fully dilutal) $.5 millioror $0.2 per sharéasic and fully

diluted)

Table8 - Net Earnings (Loss) andjéstedNet Earnings(in $ thousands)Continued

SIXMONTH PERIOD ENDED VARIANCE
JUNE30, 2013 JUNE 302012 $ %

4,700 (38%) 8598 220%
4,950 (3,898) 8,848 227%

9,240 6,910 2,330 3%

2244 6,669 (4,425) (66%

16,434 9,681 6,753 70%
0.3 0.20 009 45%

*Adjusted net earnings are4 MRS meas ur e. -l FFIReSa sMe arseuf8.eers 0t @ ni Nbaarg e 2
Certain totals, subtotals and percentage may not reconcile due to rounding.

TheFi r mbs matt réedbutiamde t o inchcasedbhwdrpilkon tpd® millich oreb@@dsio and felly s
dilutedjor the sironth period ended June 30,&@iBared @ loss o$3.9million or $@@er sharébasic and fully diluted)

for the coparable period ended June 30, PAisdncrease resulted from higher base management fees and performance fe
$21.6million combined with an increase in overall operating exfénsedliohdhd favourabthangs in fair value of
derivativerfancial instrument 8f9%nillion offset by higherortization expenses of $4.1 millionrdstyueturing cost 635

million and higher income tax&sAoniflion.

During the quartee netearningst t r i but abl e t o wenemegatively impactedBndllisnhoadBedr ol d e
share of nerash items an@ &million or M per share of noecurring costs (net of income taxes). When added back to tt
firmés aetrebhunabigs t o of Bemildoamp@parghare (basib and fally dillitet)e thesadjusted
neteamninggt t ri but abl e t o , Ltabdefindlapage 2%a nodiFRS mdasure ofrperforchancel, &ixthe
month period endkthe 30, 201@ere $6.4million or $8 per sharébasic andIfy diluted) compared to adjusted net earnings
attributable to of8%7 millionnop$d.A0ypérghasichared fudyrditufedtiee rsimonth period ended

June 30, 2012.
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SUMMARY OF QUARTERLY RESULTS
This quarterly information is unaudited lheg¢masepared on an IFRS.0dwaUM{otal revenu&BITDA, amgt earnings

of the Firm, on a consolidated basis, including amounts on a per share bagtie feirreackt écently conteteight
guarterly periods, are as follows:

Tabled 6 QuarterlyResults ($ in thousands except AUM $ in miltions)

Q2 Q1 Q5 Q4 Q3 Q4
June 30 Mar. 31 Dec. 31 Sept. 30 June 30 Sept. 30
2013 2012 2012 2012

AUM 65,092 65,702 58,138 55,681 54,375 29,140 29,369 29,469
Total Revenue 33,178 30,215 31,009 26,399 26,257 15,531 16,131 16,072
EBITDA* 12,080 10,942 12,454 9,408 10,424 3,403 3,411 3,993
NetEarnings(Loss) 3365 1,586 3,086 3,008 (3,463) (435) 829 1,246
PER SHARE
EBITDA* 0.21 0.19 0.22 0.17 0.18 0.09 0.0 0.11
Adjusted EBITDA 0.23 0.20 0.23 0.17 0.19 0.10 0.10 0.11
Basic and diluted Neafings

(Loss) 0.06 0.03 0.05 0.05 (0.06) 0.a) 0.02 0.03
Adjusted Net Earnings* 0.16 0.13 0.16 0.12 0.13 0.07 0.08 0.08

(*) AUM were restated to include Fiera Axium and Fiera Properties AUM.
(*) EBITDA, Adjusted EBIabd\Adjusted net earningsark @RS measur es .- PR adeas 8 es o0 ton AiNaoge
Certain totals, subtotals and percentage may not reconcile due to rounding.

Results and trend analysis
AUM

Although the quarter ended June 30, 2013 was characterized by a negative impact from the market where the S&P/T:
Index went downd s, total AUM of the Firm remained fairly stable compared to AUM at the end of the firsAghérter of 2(
increased in the threenth period endddrch 31, 28tompared to previous quartersaheacquisitioof assets frotdBS
combined witharket appreciation as weltldgional AUM resulting frarkatingffortsandnew mandatethe acquisition of
Natcan AUM in April 2€dr#tributed to the AUM increase in the June 30, 2012 ended genadeslgndfter the combination
with Sceptre on September 1, 2010 the assets under management had remained fairly stable.

Revenue
June 8, 201®nding quarter revem@easetbllowing the acquisiibassets frodlBS and GMP combinedpeihive cash
flove and new mandat@&he previous quarter eridacch 31, 20has showeslight decreasempared thequarter ended

Decembesl, 2012ue tdower performance fees, which are generally earned in the fourth quarter of each year, offset |
performance fees.
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EBITDA

The EBITDA has fluctuated with a low of $3.4 million and a high of $12.4 million. The curi&uimeyG8rt20 déaled
positively impacted by additddM basevenueesulting frothe acquisitiai assets froddBS and GMP as welbasitive

cash flows, market appreciation and new mahdategiisition of Natd¢es contributed to the ri&BiTDArom the quarter
ended June 30, 20QQuarterdetween September 30, 201 Twrel 30, 20EXperienced a shortfall in the EBITDA and were
characterized by a rise in operating expenses diteottgtirerestmerdrformance of our investmens teamely the Fixed
Income and Global teams translating into an increase in compensation expenses combined with the continuation
initiatives investments such as the USA branch office and the Real Estate fundiprudsedated set

Adjuste@&BITDA

The EBITDwere adjusted by addingaash compensation related items, mamglgnsatieption, restricted share unit and
share purchageogranexpense. The adjusted EBITDA followed a similar trend as EBITDA with a low of $0.&Ghper share |
acquisition of Natcan and a high of $0.23 per share during the quarter ended D2cEnebanrgdn2@darter ended June 30,
2013 recorded adjusted EBITDA ofn$illia® or $0.23 per share (basic and fully diluted) due to higher regetaupalowe
manager 6 s e x p ecash eompemsatidn rdlatediterast n o n

Net BErnings

Netearninggt t ri but abl e t o thaveflucGatedpvahrayod of $3.51naillioe loss bnd a igdilioh$3.
earningsSince the quarter endiede 30, 20\arious initiatives ancHremurring costs relatednelyo the Natcan transaction
have contributed to the decrease in net eamihgs i but abl e t o inhegent@Quareespecialfosthes h ar
June 30, 2012 quarter erglede business combination costs are expeasadrent quartest earningattributable to the
Company 6 s werkhigheghhnothoseetfiesuarter endddarch 31, 201Rie tohigher revenue resulting from the
acquigionof assets froldBS and GM&hd positive cash flows combinefaveotirablehanges in fair value of derivative
financial instrument, offset by higher operating expenses and restructuring costs.

Adjusted Netkings

Adjusted net earnilgd t r i but abl e t o tpérehar€ aren@ gondyp&riormanbeaindieatoo df the busines
capacity to generate casts.floRosSceptre acquisition, the Firm had been performing considjestibd atet earnings
attributable to tBeo mp a n y 6 s ofsappeoxireately $0d.2 perspleairguartet he first quarter after the Natcan acquisition
was closed with adjustetiearningst t r i but abl e t o Dffs@13 Geo shatkerfoflodving geanter eneed o |
September03 2012 closed with adjusted net earnings of $0.12 per shamarsedahdefecembedl, 202 hadadjusted

net earnings $3.16per sharenainly due to additional performanaafeedn ths periodThe quarter ended March 31, 2013
showed adijtesl net earnings of $0.13 per shairdy due to the lower performance fees recorded in thite parioeht
quarter endelline 30, 20¥8corded adjusted net ear@ngst r i but abl e t o 0fl$&E pe shardue oy 6 s
higher revenue dastourablehange in fair value of derivative financial instrument.
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LIQUIDITY

The following table provides additional details regadiagoFiedsh flowwss

Tablel0d Summary ofonsolidatedstatements o€ashHows for thesix-monthperiod ended

JUNE 30, 20: JUNE 30, 2012

(in $ thousands) 6 MONTHS 6 MONTHS
Cash providedy (usedin) operating activities 12331 (705
Cashprovidecby (usedin) investing activities (65472 91,29y
Cashprovidedby (usedin ) financing activities 48524 100,612
Increasddecreasein cash and cash equivalents (4,619 8,610
Cash and cash equivalents, beginninuedibd 6,016 (1380
Cash and cash equivalents, end of period 7 1,399 7 7,230

Cashprovidethy operating activities wis3illion for treixmonth pericehdedune 30, 20k®mpared t®F milliorusedn
thesameperiobf prior yeailhe variation is mainly explainedhmsmnet earnings thesixmonth pericehdedJune 302013
compared to a net loss3dilion in the same pend@012

Cash used in investing activitie®.bidillion for trexmonth period endidhe 30, 20¥8sults mainly from #oguisition of
assets fro@WMUBSand GMombined with aillioradvance to National Bank.

The cash provided by the financing activii@sroflifon for trexmonttperiocendedlune 30, 2018sults from amcrease in
longterm debt off@million following B8&VMUBSand GMRcquisitioof assetsoffset bg bank loan reimbursenwdri®.8
million as well as payments of dividends of $10.2 million and payment of tetenestloindb$8.0 million

Following theatcanCWM and UBS acquistti@ssetghe Firm haslangtermdebt of $D million. The unsecured huears

interest at ban&escceptance rate plus a variable premium maturing on March, 20h % teptsrptdllments 8.4million

starting idune2015 up to March 20dth a final payment &6$tillionOn May 1st, 2012 Eienentered into an interest rate
swap agreemeof a notional amount of $108 wiliinconsssdf exchanging its variable rate for a fixed rate of 1.835 % ending
Marct2017, payable iomthlynstallments

Under the terms of the loan agreemehirnthaust satisfy certain restrictive covenants as to minimum financial ratios. TI
restrictions are composed of ratio funded debt to EBITDA and interest ¢hwieadeeriam agreenteBtTDA, a non IFRS
measure, means on a consolidatedtbasi, earnings before interest, taxes, depreciation, amortiztiomingosnd ene

time expenses relatedctyuisitions and other-oash items and shall inckadmus item8s atilune 30, 203! debt covenant
requiremesaind exemptions have been respected.

The Company has an unsecured authoohadgéacility 820 milliotearing interest at prime rate plus a premium varying fron
0% to 1 % or at banker acceptance rate plus a premium rate varying from 1% to 2%, maturiftteicdvanchdelre
same as the lotegm debt.
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AtJune 30, 20K eraCapitatlid not engage in ambafédnce sheet arrangements, including guarantees, ,dattieatthes
the floatingofixedinterestate swap as detailed under thetéwng section abowsd variable interest entities. Wetdo no
anticipate entering into such agreements.

FieraCapitamay become involved in various claims and litigation as part of its businEgsndathilet theedict the final
outcome of claims and litigation that were pehdie§at2013 based on i nformation currtr
assessment of the merits of such claims and litigation, management believes that the resolution of thasevilaiots and lit
have a material and negative effect on our texh$iolztecial position or results of operations.

As atlune 30, 2018e Company haf491661Class A subordinate voting shares 4B8825DClass B special voting shares
for a total &6629911shares outstanding compar88,361,614Class A subordinate voting shares and 21,207,964 Class |
special voting shares for a t&p60,578hares outstanding, atuae 30, 2012

On October 6, 2011, Board of directors adopted an Employee Share Purchase Plan (E3RPpddes thfeattracting and
retaining eligible employees, therefore allowing them to participate in the growth and development of the @ompany.
number of issuable Shares under this plan is 1.5 millforsu®lastinate voting shares. The Beagrdletermine the
subscription date and the number of shares each eligible employee can subscribe to. The subscription ptiee is deter
volumeveighted, average trading price (VWREGaihpany shares on the TSX for the five trading datslmpneckdin

the date of the subscriptde. d

The following table preseatsactions that occurred diméngjxmonth periaehdedJune 30, 201Bder th€omparfy share
based plans

Table 18 Optons

Number o€lass Ashares Weighteehverage exercise pri¢®)
Outstanding beginning of period 2,290,393 6.92
Granted 375,000 7.41
Exercised (53,833) 4.56
Outstandingend of period 2,611,560 7.04
Options exercisable, end of period 775,918 6.38

Performance Share Unit (APSUO)

During the quarter ended June 30, 2013, the Board of directors adopted a PSU Plan to provide Eligible Employ
opportunity to acquilassA Subordinate Share in hraganyn order to retain key employees and to permit them to participa
in the growth and development ofothpa@yandto better align the interest of Participants with-tdren lgmtgrest of
shareholders of tBempanyrhe Board may determine the nunsharekach eligible employeesabscribe forhePSU

vest annually ovemanbeof years from the date of grant conditionaiheagimievement of objectives
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INTERNAL CONTROL OVER FINANCIAL REPORTING

Duringhequarter endedine 30, 20180 change to internal control over financial reporting of HiesadCapitad that has
materially affected, or is reasonably likely to have materially aiifeéetad| santrol over financial reporting.

Manageent of the Company has evaluatedntinel desigf its disclosure controls and procedures and internal controls o\
financial reporting (as defined under National Insti08¢@is5&une 30, 2018nder the supervision of the Chief Executive
Officer and the Senior Vice President, Finance. Based on that evaluation, the Chief Executive Officer asititre,Senior V
Financdasconcluded that the design and operation of those disaloisuaed@nbcedures and inteonélols over financial
reporting were adequai®flune 30, 2013

FINANCIAL INSTRUMENTS

The Company, through its financial assets and financial liabilities, has exposure to the following risksnéiam its use
instruments: credit risk, interest rate risk, currency risk and liquidity risk. The following analysis proviits as ratasurem
June 30, 2013

The Companyds business is the management of investmer
the level of assets under management. The level of assets under management isindiesttheniecetiorns and the
Companybés ability to retain existing assets and attra

T h e Co oopsalidaged salance sheet includes a portfolio of investments. The value of these investments is subject t
of risk factors. While abmemof these risks also affect the value of client assets under management, the following discussit
only to the Companydés own portfolio of investments.

The Companyb6s exposure to potent i al arilyto marketfriskoimluding isteresti 1
rate and equity market fluctuation risks, credit risk and liquidity risk.

Market risk is the risk of loss arising from adverse changes in market rates and prices, such as interest rates, e
fluctuations and other relevant market rate or price changes. Market risk is directly influenced by thigy volatibty and li
mar kets in which the related underlying asseposuresaangd tr
how these exposures are currently managed.

Fluctuations in the value of equity securities affect the level and timing or recognition of gains and loases @umequity an
and pooled fund securitigsine Companydés portfolio and causes <change
economic conditions, political conditions and many other factors can also adversely affect the stock and bond n
consequently, the value of the,equityal fund, pooled fund and fixed income-foraitddEnancial assets held.

The Company manages its investment portfolio with a medium risk mandate. Its particular expertise is investment man
as part of its daily operations, iebasrcesto assesseamdnage t he risks of a portfoli
equityrelated securities aduate 30, 2018omprises mutual fund and pooled fund investments under its management with
value o$66 milliorcomparedt$66 million as &larch 31, 20B3d $D million as dtne 30, 201®utual fund and pooled
investments comprise a-disgksified portfolio of Canadian investments. Mutual fund fand poltsdhave no specific
maturities.
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Al0% change in the Caoehnatedholdidgsin elpucompsehersivedincadgnas3et 301t&s an
impact of increasing or decreasing other comprehensivesth@amitidy.

Credit risk is the risk that one party to a financial instrument fails to discharge an obligation and caesetHergrengl.loss t

The credit risk on casldcashequivalent, funds held for clientevesiments is limited because therpauti¢s are chartered
banks with highedit ratings assigned by nationalatiadibgencies.

The Companyds principal financi al assets whicleccomise s
receivable. Thecarrgi amounts of financi al assets on the interin
credit exposure at the interim consolidated balance sheet dates. Refer to note 8. Financial ingnimiémndésmélthe
Statements for adufitil information.

The Companyo6s i nt e reensdebt and theebank loankkongdebhit issees at Variablerateseipgse
Company to cash flow interest rate risk which is parbglyasfidetid edriable rates.

The Company manages its cash flow interest rate risk by usiHixdidatitegest rate swapch interest rate swaptha
economic effect of converting debt from floating ratestés.fiked Company obtained thtetamight at a floating rate and
swaps it into fixed ratedhatower than those available if the Company borrowed at fixed rate directly. Uradersthiagnterest
the Company agrees with the counter party to exchange, at specifieddiffeenats béteveen the fixed contract rate and
floatingate interest amounts calculateddsgnce to the agreed notional amounts.

The Company realizes less than 1% of its revenue principally in US dollars and is thus not sitnfficeigihy escqbasegk
fluctuations. The Company does not actively manageR#fisr righkote 8 Financial Instruments ofiriteximFinancial
Statements for additional information.

The Companyds objective is to have sufficient ceandui di
cash flows generated from operations to meet its reqRieéendatste 8 Financial Instruments ofrtegimConsatiated
Financial Statements for additional information.

The fair value of the financial instruments represents the amount of the consideratiargthaewoud ba pon i n a
transaction between knowledgeable, willing parties whonareamgelsion to act. The following methods and assumptior
were used to measure fair.value

The fair value of ldagn debt approximates their carrying amount value giving tieattdtésrsatgad conditions, including
variable interest rates, similar to those available to the Gostpangifits with comparable terms.

Derivative financial instrument soofsaastinterest ratewap contract. The Company determirfiais Wade of its derivative
financial instruments using the purchase or selling price, as apfrvepriatt, advantageous active market to which the
Company has immediate access. Whenrtbexetige marKet derivative financial instrupteat€ompg determines the fair
value byapplying valuation techniques, using available information on market transactioninstroiviegtottiet are
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substantially the same, discounted cash flows analysis or othemteetenapmepriate. The Congrasures, to the extent
practicable, that its valuation teclmigueorates all factors that market participants would consider in setting a price and t
consistent with accepted economic methods for pricing financialTihstreargimgreount of derivative finamtsélument
classified as cash flow hedgeJanat30, 2018as$0.1million

The Companyds capital c o mp r i 4eensdebs incdudirg the eupenttpartion, leasdeasha i |
cash equivalents. The Company manages its capital to ensure there are adequate capital resources while tmaximizing
shareholders through the optimization of the debt and equity balance and to maintain compliance with eguidtory reqt
certain restrictive covenants required by the lender of the debt.

In order to maintain its capital structure, the Company may issue new shares or proceed to the issuanceandrepaymet
acquire or sell assets to improve its finanaaapeefand flexibility.

In order to be in compliance with Canadian securities administration regulations the Company is requirednto maintai
capital df10Q000as defined in Regulatioh@®, respecting Registration Requirements and Exemptions.

As atlune 30, 20H8 debt covenant requiresaamt exemptions have been respected.

NON-IFRS MEASURES

EBITDA is calculated as the sum of net earnings, plus interest on debt and othersnieresieeig@aseamortization and
impairment losspobperty and equipnaerd intangible assets, retention bonus and certain acquisition costs.

Adjusted EBITDA is calculated as the sum of EBITDasindmmpensation related items.

Adjusted net eamgsis calculated as the sum of net eamongash items, namdBpreciatipamortization and impairment
loss ofproperty and equipmamd intangible assatsl nomecurring expenses, nansglgciabonuss andacquisition and
restructuring cest

We have included NIBRSmeasures to provide investors with supplemental measures of our operating and financial perf
We believe NdIRRSmeasures are important supplemental metrics of operating and financial performance because they
items that have less bearing on our operating and financial performance and thus highlight trends in ouagaretbusiness
otherwise be apparent when relying sthédBmeasures. We also believe that securities analysts, investorsemedstether i
parties frequently use-NétBmeasures in the evaluation of issuers, many of which ptERSmé&ssures when reporting
their results. Our management also uséRISmreasures in order to facilitate operating and financial perfoparésaescom
from period to period, to prepare annual budgets, and to assess our ability to meet our future debt senriea@nthpital ex
working capital requirementslMR8measures are not presentations made in accorddiR® FMothexamplegreain or all of

the No#iFRSmeasures do not reflect: (a) our cash expenditures, or future requirements for capital expenditures or
commitments; (b) changes in, or cash requirements for, our working capital needs; (c) the esxpeifisanbintteesesash
requirements necessary to service interest or principal payments on our debt; and (d) income tax paymedhistibat represe
in cash available to us. Although we consider the items excluded in the caltftRSoeadudoto be narcurring and

less relevant to evaluate our performance, some of these items may continue to take place and accordingly may rec
available to usWe believe that the presentation of tHieR$omeasures described above is appeoptowever, these -Non
IFRSmeasures have important limitations as analytical tools, and you should not consider them in isolation, or as st
analysis of our results as reported l#Rt®RBecause of these limitations, we primarily talyresults as reported in
accordance wiffRSand use the NtFFRSmeasures only as a supplement. In addition, because other companies may cals
NonlFRSmeasures differently than we do, they may not be comparabittiedsimeélslyres repoligather companies.
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RiIsks OF THE BUSINESS

FieraC a p ibusmédsDissubject to a number of risks factors, including but not limited to the following:

The agreements pursuant to whiclCFRiepai t a | manages its clientsdé assets, i
upon short notice. Clients that are invested in units of the Funds may have their units redeemed upon short no
Consequently, there is no assuraideigha Capital will be able to achieve or maintain any particular level of AUM, whic
have a materi al negative i mpact on Fiera Capitatibhldéds a
Performance Fees and its opeséthbility.

The loss of any major clients or of a significant number of existing clients could have a material adveGa gfféct updn €
results of operations and financial condition.

Poor investment performance, whether relativefuhdebyFi er
existing clients in favour of [peter f or mi ng products and would have an ad:
from new and existing clients, any of which codylamd hav
growth prospects. Iniaddi o n , Fiera Capitalés ability to earn Perf

therefore poor investment performance may cause Fiera Capital to earn less or no Performance Fees. Fieradgapital car
that it will beble to achieve positive relative returns, retain existing clients or attract new clients.

Fiera Capital s bus iskiledsasd ofteis highdhecmlzed dndividuals at mmptoys.eThehcongilbution of
these individuals to Fiera Capitalds I nvestment ngMana
and retaining clients. Fiera Capital devotesraiolesicsources to recruiting, training and compensating these individi
However, given the growth in total AUM in the investment management industry, the number of new firms mahtering the
the reliance on performance results to sddll fimadacts, demand has increased fquddighinvestment and client service
professionals. Compensation packages for these professionals have a tendency to increase at a rate wallandexcess ¢
above the rates observed in other ind&&tr@<Capital expects that these costs will continue to represent a significant por
its expenses.

Fiera Capital has taken, and will continue to take, steps to encourage its key employees to remain withsképsa Capital
include providilmgstock option plan, a dieom incentive plan and the Employee Share Purchase Plan, as well as a wo
environment that fosters employee satisfaction. We are confident that these measures, aimed at being anilebgloyer of
efficient at @hing these individuals, even if we face increasing competition for experienced professionals in the indust
Fiera Capital will be able to recruit high quality new employees with the desired qualifications in a timgikedianner, when |
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The success of the expected benefits from any acquisition completed or that may be completed by Fiera Qapijtal will de
on the ability of management ofJépital to realize the anticipated benefits and cost savings from integration of the busine
Fiera Capital and those acquired. The integration of the businesses may result in significant challenges, &nd manage
Capital may be unablectmmplish the integration smoothly or successfully or without spending significant amounts of mc
possible that the integration process could result in the loss of key employees, the disruption of theiusispssisepngoing
inconsistaes in standards, controls, procedures and policies that adversely affect the ability of management of Fier:
maintain relationships with customers, suppliers, employees or to achieve the anticipated benefits of any acquisition.

The integratiaof Fiera Capital and any acquired business requires the dedication of substantial management effort,
resources which may divert managementdéds focus aunrmy res
this processh@&re can be no assurance that management of Fiera Capital will be able to integrate the operations of ea
business successfully or achieve any of the synergies or other benefits that were anticipated as a refuly afatvilégquisitio
of management to successfully integrate the operations of Fiera Capital and those contemplated by an acquisitio
information technology and financial reporting systems, could have a material adverse effect on the busoreas, financial
results of operations of Fiera Capital.

The investment management industry is competitiaorse. C
could have, substantially greater &cfinancial, marketing, distribution and other resources than Fiera Capital. There car
assurance that Fiera Capital will be able to achieve or maintain any particular leneslentigklyMiorcompetitive
environment. Competition could hawetae r i al adverse effect on Fiera Capi't
Fiera Capital wi || be able to compete eff ect irformdnge. I r
Fee structure is dependeritscability to provide clients with products and services that are competitive. There can be no a
that Fiera Capital will not come under competitive pressures to lower the fees it charges or that it tgilldeesahlettveretain i
obobwih such fee structur e, retain clients in the feutur
Fees could have an adverse effentame

The failure by Fi€a pi t al to appropriately manage and address ¢
materially adversely affect its business, financial condition or profitability. Certain of the Funds and Mawmaged Ac
overlapping invesnt objectives and potential conflicts may arise with respect to a decision regarding how to allocate |
opportunities among them. It is possible that actual, potential or perceived conflicts could give rise ¢tianvestor diss
litigathn or regulatory enforcement actions. Claims in connection with conflicts of interest could have a material advel
Fiera Capital és reputation which could materiarsditpf adv
any related client losses.

Reputational risk is the potential that advegsoecliegntubl! i
base due to its impact on FierlerCamti tiah 6ei rctouw plolryat al
transactions, even when the transaction is fully compliant with legal and regulatory requirements. Repugational ris
managed in isolation, as it often arises as a result of operational, regutatb ot her ri sks i nherer
this reason, Fiera Capitaldés framework for repndisati or
key part of the code of ethics and conduct which &l afg-iera al 6 s empl oyees are require
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Fiera Capit alebesubasihéeh sighificantly influgneeal byrthee grewth experienced in thraamaggment
i ndustry and by Fiera Capitalds relative performance
investment management industry may not continue and adverse economic conditions and other factofzantluding a

decline in the financi al mar kets, coul d af foeandhe markets p o
or decreasing their level and/or rate of investment. A decline in the growth of the investmeuastnyaoagtmechamhes
to the industry that discourage investors frodiemsamsi ng

result in a declineemnenue

There have been a number of-pighilgized cases involving fraud or other misconduct by employees in the financial st
industry in recent years and, notwithstanding the extensive measures Fiera Capital takes to deter and ipdwdimgsuch act
by instituting its code of ethics and conduct), Fiera Capital runs the risk that employee misconduct dumtldbyoccur. M
employees could include binding Fiera Capital to transactions that exceed authorized limits or present unaccepta
concealing from Fiera Capital unauthorized or unsuccessful activities, which, in either case, may resuttanagddown an
risks or losses. Employee misconduct could also involve the improper use of confidential information, edgutdtaguld resu
sanctions and serious reputational harm. Fiera Capital is also susceptible to loss as a result tfiemptogeeagsror.

possible to deter employee misconduct or prevent employee error and the precautions Fiera Capital takegstiegaevent an

activities may not be effective i n al | nessdisaecal congition or h
profitability.
Fiera Capitalds ability toCagartray 6en clompilnaeasnscei wi tdbape

securities legislation in the jurisdictions where it carries on business. Any change in the securities regfdétoeytframewol
comply with any of these laws, rules or regulatdonshcaut e an adverse effect on Fie
potenti al that the |l aws or regulations governilhlge Fi e
amended or interpreted in a manner that is adivteraeCiapital. The rapidly changing securities regulatory environment anc
rise of investment management industry standards for operational efficiencies, as well as competitive pressures
implementation of innovative products and segviceguimea additional human resources. The implementation of additio
reporting obligations and other procedures for investment Funds may require additional expenditures. Fh#égee to com,
regulations could result in fines, temporary orrpermame ohi bi ti ons on Fiera Capital

Capital és personnel or reputational har m, whi cohorcoul
profitability.

Regar dl ess effectivEness inanon@aaing iarid adiministering established compliance policies and procedure
Capital, and any of its directors, officers, employees and agents, may be subject to liability or finedithab maydirit its ab
business. Fie Capital maintains various types of insurance to cover certain potential risks and regularly evaluates the &
this coverage. In recent years, the cost of obtaining insurance has increased while the number of insurareesedoviders h
Asa result of the introduction of the secondary market civil liability regimephiterabisityrdoce on reasonable economic
terms may be even more difficult in the future.

Litigation risk is inherent in the investment management induBigranGelpithl operates. Litigation risk cannot be eliminatec
even if there is no legal cause of action. The legal risks facing Fiera Capital, its directors, officers, eripldlyises and «
respect include potential liability for violations df seeus | a ws , breach of fiduciary d
with the existence of the secondary market civil liability regime in certain jurisdictions, dissatisfied shaatilyldeakenay mo
claims against Fiera Capitairétsats and its officers.

3 ll FieraCapital Corporation



Management Discussion & Analysis
For the three and sixmonth periods endedJune 30, 2013

The Amended and Restated Credit Agreement contains various covenants that limit Bemtzlitp ehgege in specified
types of transactions and imposes significant operating restrictions, which may prevent Fiera Capital frasmpassuing ce
opportunities and taking certain actions that may be in its interest.

These covenantstlitheir ability to, among other things:

e incur, create, assume, or suffer to exist additional debt for Borrowed Money (as defined therein);

e create, assume, or otherwise become or maintain in respect of, or permit to be outstanding certain guarantees;
e paydi vi dends on, redeem or repurchase Fiera Capital
¢ make investments and loans;

e create, incur, assume or suffer to exist certain liens; engage in certain mergers, acquisitions;laasebaales or sa
transactions,

e dispose of assets;

o effect any change in the nature of its business activities;

e amend or modify in any way Fi fawsorj@isditionn ohihcorgoratio; n st i t
e amend any material provision of the Material Contracts (as desjribed therei

e consolidate, merge or sell all or substantially all of the assets.

These restrictions may prevent us from taking actions that we believe would profit our business, and mdiarake it dif
Capital to successfully execute its busategy sir effectively compete with companies that are not similarly restricted.

In addition, the Amended and Restated Credit Agreement requires Fiera Capital to meet certain financial ratios ar
provides that the occurrence of a change loivitocdnese an event of default.

Al t hough at present, given Fiera Capital 6s stondoatits b al
business as presently conducted, there are no assurances that in the futateyifFieca iapmited in its ability to respond to
changes in its business or competitive activities or be restricted in its ability to engage in mergers, sitiquisitbns or d
assets. Furthermore, a failure to comply with these covedagtss fadure to meet the financial tests or ratios, would like
result in an event of default under the Credit Agreement as amended and restated.

Furthermore, a portion of Fiera Capit al &GtatediCreditéAyraemahtn e s
is at wvariable rates of interest and exposedebfFsereiaea C
obligations on the variable rate indebtedness would increase even though the awmuldtreamesmvéte same, and the net
earningand cash flows would decrease.
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FieraCapital monitors, evaluates and manages the principal risks associated with the conduct of its business. These
external market risks to which all investors are subject, as well as internal risks resulting from the ratbusioég&sera Capil
Certain of Fiera Capital és methods of managi ng (i sk
these methods may not predict future risk exposures, which may be significantly greater than theridstatezhl measures i

Other risk management methods depend upon evaluation of information regarding markets, clients or othetymatters t
available or otherwise accessible by Fiera Capital. This information may not in all cases be acdomdite competryup
evaluated. Management of operational, legal and regulatory risk requires, among other things, policies andl procedu
properly and verify a large number of transactions and events and these policies and procedyreHenayendt faldue

by Fiera Capital to manage risks in its portlfcanditioroor mo d
profitability.

An important component of investment performance is the availability of appropriate investment opportgeéiss ifor new c
Fiera Capital is not able to identify sufficient investmenitiepdor new client assets in a timely manner, its investme
performance could be adversely affected or Fiera Capital may elect to limit its growth and reduce the este@ivwhich it
client assets. I f Fi i&mag noChe pbie toaXpkdisthe AmnikedMmentrogporteritiessehsit have hpstor
been available to it or find sufficient investment opportunities for producing the absolute returns it targets.

Valuation of the Funds is subject to uncevtaletthe Funds are audited by independent auditors, within the meaning of the
of Ethics of the Ordre des comptables professioemeael s

are fairly stated in accordance withiCamad GAAP or | FRS valuation of <certain
involve uncertainties and judgment determinations and, if such valuations should prove to be incorrectf thé&ured asset vz
could be misstated. Independent@i ng i nf or mati on may not al ways be ava

investments. Additionally, the Funds may hold investments which by their very nature may be extremelyatiigult to val
particularly the veatinvestments held by Fiera Capital in private portfolio companies. Fiera Capital may incur substanti
rectifying pricing errors caused by the misstatement of investment values.

If the assets under management in the Funds decline to the point that charging the full fund operating ergmiises to the
in management expense ratios or the Funds becoming uncompetitive, then Fiera Capital may choosehtesabsorb sc
expenses. This will result in an increase in expenses for Fiera Capital and a decrease in profitability.
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Fiera Capités dependent on the effectiveness of its information security policies, procedures and capabilities to protect
and telecommunications systems and the data that resides on or is transmitted through them. An externally cause
secuity incident, such as a hacker attack or a virus or worm, or @austziriaiye, such as failure to control access to

sensitive systems, could materially interrupt itvMdorer a
confidential information and could result in material financial loss, regulatory actions, breach of clieriatdraracts; reputa
|l egal l'iability, which, in turn, coul dorprafitamdlityi al | y adv

The administrative services provided by Fiera Capital depend on software spglieshipplignisd Failure of a key supplier,
the | oss of these suppliersdé product samateral agverseteffeet orstheo r
ability of Fiera Capital to provide these administrative services. Changes to the pricing arrangemartly vgitipdiers third
because of upgrades or other circumstances could also have an adverse etfBizhiltgrofricigma Capital.

Fiera Capital is dependent on the availability of its personnel, its office facilities and the proper fundgorang of its c
telecommunications systems. tatisach as water damage, an explosion or a prolonged loss of electrical power could m
interrupt Fiera Capital dés business operationsreaxmal c a
client contracts, reputatn a | harm or | egal liability, which in turn
condition or profitability.

Fiera Capital holdsaas types of insurance, including errors and omissions insurance, general commercial liability insure
financial institution bond. The adequacy of insurance coverage is evaluated on an ongoing basis, incluttiriipg¢he cost |
benefits. Weever, there can be no assurance that claims will not exceed the limits of available insurance coverage or th
or claims will be ultimately satisfied by an insurer. A judgment against Fiera Capital in excess of availefedburance o
which insurance is not available could have a material adverse effect on the business, financial coridigoa carphmitability
no assurance that Fiera Capital will be able to obtain insurance coverage on favourable economic terms in the futur
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