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Investor sentiment thrived in May, with unrelenting enthusiasm around the artificial intelligence (AI) boom and 
lingering hopes for a truce between the United States and Iran buttressing risk appetite. Still, the situation remains 
fragile. With the Strait of Hormuz effectively closed for a third month, stagflationary risks are looming large.

Global equity markets (+5.0%) reached a fresh high in May amid 
a surge in AI stocks and growing optimism around a potential 
ceasefire to the Middle East conflict. The S&P 500 (+5.1%) had 
a solid month, led by outperformance in the technology space 
(+15.9%). Meanwhile, the S&P/TSX (+2.4%) underperformed 
amid a pullback in the heavyweight energy (-3.1%) sector. 
Elsewhere, the MSCI EAFE (+2.6%) had a decent month, while 
the MSCI gauge of emerging market stocks (+9.5%) led the 
global charge – powered higher by continued inflows into stocks 
linked to the artificial intelligence boom. 

Fixed income markets also generated positive results. In the 
United States, treasury yields pushed broadly higher. A growing 
chorus of Federal Reserve officials have pivoted towards a 
more hawkish stance amid mounting inflationary risks. Traders 
brought rate hike pricing forward in response, with the market 
consolidating around the view that the next move from the 
Federal Reserve will be a rate hike. By contrast, Canadian 
government bond yields edged lower following a softer-than-
expected reading on both growth and inflation. That saw traders 
rein-in their wagers for Bank of Canada rate hikes this year. For 
the month, the Bloomberg US Aggregate Bond Index rose just 
0.3% - while the FTSE Canada Bond Universe advanced 1.4%.

The US dollar (+0.9%) strengthened in May – while the yen 
(-1.7%), euro (-0.6%), pound (-1.1%), and Canadian dollar 
(-1.5%) all edged lower against a stronger greenback. On the 
latter, the loonie slumped as interest rate expectations diverged 
between Canada and the United States - with some softening in 
expectations for Bank of Canada tightening coming up against 
firming wagers for a rate hike from the Federal Reserve. 

Finally, oil (-16.9%) retreated to a one-month low amid cautious 
optimism surrounding a potential peace deal between the 
US and Iran that could potentially restore traffic through the 
Strait of Hormuz Gold (-1.5%) also inched lower alongside the 
monthly rise in treasury yields that diminished the appeal of the 
non-interest-bearing precious metal.

FINANCIAL MARKET DASHBOARD

May 29, 
2026 MTD YTD 1 YEAR

EQUITY MARKETS % PRICE CHANGE (LC)

S&P 500 7580 5.15% 10.73% 28.22%

S&P/TSX 34769 2.37% 9.64% 32.83%

MSCI EAFE 3118 2.60% 7.77% 19.89%

MSCI EM 1752 9.50% 24.76% 51.39%

FIXED INCOME (%) BASIS POINT CHANGE

US 10 Year Bond Yield 4.44 6.5 26.9 3.5

US 2 Year Bond Yield 4.00 13.5 53.1 10.7

CA 10 Year Bond Yield 3.41 -13.0 -2.0 21.3

CA 2 Year Bond Yield 2.78 -17.1 19.0 18.6

CURRENCIES % PRICE CHANGE

CAD/USD 0.73 -1.53% -0.49% -0.40%

EUR/USD 1.17 -0.61% -0.74% 2.75%

USD/JPY 159.27 1.71% 1.63% 10.59%

COMMODITIES % PRICE CHANGE

WTI Oil (USD/bbl) 87.36 -16.86% 52.14% 43.71%

Copper (USD/pound) 6.39 7.81% 12.44% 36.59%

Gold (USD/oz) 4560.50 -1.49% 5.05% 38.66%

Source: Bloomberg, as of May 29, 2026.
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Economic Overview
Canada
The Canadian economy stalled out in the first quarter, with gross 
domestic product contracting by 0.1% on an annualized basis. Looking 
through the volatility, final domestic demand was up 1.3% y/y – a 
below-trend figure that is consistent with an economy operating below 
capacity. Meanwhile, headline inflation clocked in at 2.8% y/y in April. 
Higher gasoline prices were a big part of the story, with prices at the 
pump up 28.6% y/y. The good news is that higher energy costs have not 
yet filtered through to core inflation. The average of the Bank of Canada’s 
preferred core inflation measures cooled to 2.1% y/y. Still, it will take 
time for the spike in energy costs to feed through into core inflation – 
with the risk that still-elevated energy prices may disrupt the calming 
trend. Soft underlying inflation could be signaling a weak economy and 
a growing output gap that is prompting disinflationary pressures. That 
suggests the Bank of Canada can likely be patient on rates for now.

United States
In the United States, an environment of fading consumer sentiment and 
unrelenting price pressures have taken hold. The University of Michigan’s 
latest consumer survey showed that sentiment dropped to a record 
low as consumers contemplate the economic impacts of the US/Iran 
war. Meanwhile, year-ahead inflation expectations inched up to 4.8% – 
while long-run inflation expectations climbed to 3.9%. That underscores 
growing concerns that price pressures are becoming entrenched. The 
personal income & spending data offered a fresh dose of reality on the 
pain being inflicted on American households stemming from the energy 
shock. The Federal Reserve’s preferred measure of underlying inflation – 
the core personal consumption expenditures (PCE) price index - rose to 
a three-year high of 3.3% y/y in April – while the three-and-six-month 
measures were even hotter (each up 3.8%). The risk is that what initially 
appeared to be a temporary, supply-driven shock, could evolve into a 
more persistent and widespread inflation problem – complicating the 
path forward for monetary policy.

Global
The Organization for Economic Cooperation and Development (OECD) 
warned that the fate of the global economy hinges on the Middle East 
conflict that has already stifled growth and triggered stronger inflation. 
Projections based on a scenario for a short-lived disruption show global 
growth slowing to 2.8% in 2026. Should disruptions persist into 2027, 
global growth would slip to 1.8% - tipping some economies close to 
recession. At the same time, the OECD forecasts global inflation will 
accelerate this year to 4.0%. The severity of the fallout and the potential 
for exacerbation are expected to make policy decisions particularly 
difficult. While fiscal expansions may shoulder some of the burden, 
governments have little space to intervene due to elevated public 
debt. Central banks also face a delicate balancing act - weighing the 
need for tighter policy to rein in inflation while avoiding unnecessary 
economic harm.

6.0

5.5

5.0

4.5

4.0

3.5

3.0

2.5

2.0

1.5

8.0

6.0

4.0

2.0

0.0

2023 2024 2025 202620222021

Bank of Canada Core Inflation – Trimmed Mean (YoY) (RS)

Canada Final Domestic Demand (QoQ, Annualized) (LS)

Bank of Canada Core Inflation – Weighted Median (YoY) (RS)

Source: Bloomberg, as of May 29, 2026.

7.0

6.0

5.0

4.0

3.0

2.0

100

90

80

70

60

50

40
20262017 2018 2019 2020 2021 2022 2023 2024 2025

University of Michigan Consumer Inflation Expectations – 1 Year (%) (RS)

University of Michigan Consumer Sentiment (LS)

University of Michigan Consumer Inflation Expectations – 5-10 Years (%) (RS)

Source: Bloomberg, as of May 29, 2026.

2025
Growth

World

US

Euro zone

Japan

G-20

US

Euro zone

Japan

Inflation

2026

3.4% 2.8%

2.1% 2%

1.4% 0.8%

1.1% 0.6%

3.4% 4%

2.6% 3.7%

2.1% 2.8%

3.2% 1.8%

Source: Organization for Economic Cooperation and Development (OECD)



Economic Scenarios

Main Scenario | Stagflation Probability 55 %

In this high probability scenario, sweeping tariffs across a wide-ranging group of trading partners threatens to hobble global growth 
and push up prices for consumers and businesses. These stagflationary headwinds are amplified by the conflict in the Middle East and 
have raised the risk of an oil-driven supply shock. On trade, while the magnitude of levies are less than initially proposed, the effective 
tariff rate in the United States remains at its highest level in nearly a century. In this environment, households rein in spending given 
the prospect for higher prices and concerns about their financial situations – while lingering business angst manifests itself into weaker 
investment and hiring plans. Meanwhile, the fallout from the spike in oil prices threatens to stoke already-elevated inflation and stifle 
growth. While the hope is for a swift ceasefire that allows for a resumption of energy flows, the effects on inflation are likely to be more 
long-lasting. That will keep prices sustainably higher above pre-conflict levels – with significant impacts on inflation (higher), interest 
rates (higher), and global growth (lower) – an environment of “Stagflation.”

Scenario 2 | Soft Landing Probability 15 %

The consensus view for the coming 12-18 months remains one of a “soft landing” – a so-called “goldilocks” scenario of healthy, 
trend-like growth, moderating pricing pressures towards the 2% target, and multiple rate cuts from central banks. Investors appear 
comfortable in the view that growth will cool just enough to prompt Federal Reserve easing but without tipping the world’s largest 
economy into an outright recession.

Scenario 3 | Recession Probability 15 %

While the risk remains that sweeping tariffs stifle global growth, the escalation in the Middle East conflict has raised the odds of a 
recession - with the potential for a supply shock stemming from high oil prices morphing into a demand-shock and a contraction in 
economic growth. Indeed, the energy shock has been particularly ill-timed for businesses and households already adjusting to higher 
costs from tariffs. On the trade front, while negotiations and trade deals brought some relative stability – there’s still little clarity on the 
policy direction and the long-run tariff regime. The Section 122 tariffs that replaced President Trump’s IEEPA tariffs expire after 150 days, 
the United States-Mexico-Canada Agreement (USMCA) is under review, and U.S.-China deliberations remain unresolved – all of which 
have the potential to dampen activity. On the geopolitical front, a worst-case outcome involves a protracted conflict that leads to 
sustained disruption to global energy flows. A long-lasting supply disruption would drive oil prices to unprecedented levels towards 
$150/barrel. That would undoubtedly squeeze global growth and stoke a reacceleration in inflation expectations.

Scenario 4 | Productivity Boom Probability 15 %

In this optimistic scenario, massive investment in Artificial Intelligence (AI) boosts productivity (and accordingly, growth) without the 
associated upside pressures on inflation - an environment of “disinflationary growth” that allows the Federal Reserve to resume its 
easing campaign. Indeed, a productivity shock is unanimously dovish for the Federal Reserve. While inflation declines and reinforces the 
case for easier monetary policy, a reduction in labour supply keeps the unemployment rate relatively contained. Moreover, productivity 
gains spread more broadly around the world, with buoyant tech investment and higher stock prices buttressing global growth.

Discussions regarding potential future events and their impact on the markets are based solely on historical information and Fiera Capital’s estimates and/or opinions, 
and are provided for illustrative purposes only. General Market projections are hypothetical estimates of long-term returns of economic asset classes based on statistical 
models and do not represent the returns of an actual investment. Actual results could vary substantially. Models have limitations and may not be relied upon to make 
predictions of future performance of any account. Past performance is not a guarantee of future results. Inherent in any investment is the potential for loss.

PWThis document is a marketing communication3    MARKET UPDATE FIERA CAPITAL – June 2026



Forecasts for  
the Next 12-18 Months

SCENARIOS May 29,  
2026 STAGFLATION SOFT LANDING RECESSION PRODUCTIVITY 

BOOM

PROBABILITY 55% 15% 15% 15%

GDP GROWTH

Global 3.00% 2.50% 3.00% 2.00% 3.50%

Canada 1.50% 1.00% 1.50% -1.50% 2.50%

U.S. 2.20% 1.50% 2.00% -1.00% 3.00%

INFLATION (HEADLINE Y/Y)

Canada 2.80% 3.00% 2.25% 2.00% 2.00%

U.S. 3.80% 3.50% 2.50% 2.00% 2.00%

SHORT-TERM RATES

Bank of Canada 2.25% 2.50% 2.25% 2.00% 2.25%

Federal Reserve 3.75% 3.75% 3.25% 2.50% 3.00%

10-YEAR RATES

Canada Government 3.41% 4.00% 3.00% 2.75% 3.00%

U.S. Government 4.44% 5.00% 4.00% 3.00% 3.75%

PROFIT ESTIMATES (12 MONTHS FORWARD)

Canada 2153 1900 2000 1600 2100

U.S. 355 300 320 275 350

EAFE 189 170 180 150 190

EM 134 125 135 100 140

P/E (12 MONTHS FORWARD)

Canada 16.1X 16.0X 17.5X 14.0X 18.5X

U.S. 21.3X 20.0X 23.0X 18.5X 24.0X

EAFE 16.5X 15.0X 18.0X 14.0X 19.0X

EM 13.0X 12.0X 14.0X 11.0X 15.0X

CURRENCIES

CAD/USD 0.73 0.72 0.74 0.65 0.75

EUR/USD 1.17 1.15 1.20 1.00 1.20

COMMODITIES

Oil (WTI, USD/barrel) 87.36 80.00 65.00 90.00 70.00

Gold (USD/oz) 4560.50 4000.00 4500.00 4800.00 4600.00

Source: Fiera Capital, as of May 29, 2026.

Discussions regarding potential future events and their impact on the markets are based solely on historical information and Fiera Capital’s estimates and/or opinions, 
and are provided for illustrative purposes only. General Market projections are hypothetical estimates of long-term returns of economic asset classes based on 
statistical models and do not represent the returns of an actual investment. Actual results could vary substantially. Models have limitations and may not be relied upon 
to make predictions of future performance of any account. Past performance is not a guarantee of future results. Inherent in any investment is the potential for loss.
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Portfolio Strategy

Matrix of Expected Returns (CAD)

SCENARIOS STAGFLATION SOFT LANDING RECESSION PRODUCTIVITY 
BOOM

PROBABILITY 55% 15% 15% 15%

TRADITIONAL INCOME

Money Market 2.4% 2.3% 2.1% 2.3%

Canadian Bonds -1.1% 4.2% 5.9% 4.2%

NON-TRADITIONAL INCOME

Diversified Credit 6.5% 7.0% 5.0% 7.0%

Diversified Real Assets 7.0% 7.5% 6.0% 8.0%

TRADITIONAL CAPITAL APPRECIATION

Canadian Equity -12.6% 0.7% -35.6% 11.7%

U.S. Equity -20.3% -4.9% -25.1% 7.1%

International Equity -17.6% 1.8% -24.9% 11.9%

Emerging Market Equity -13.8% 5.7% -30.0% 15.9%

NON-TRADITIONAL CAPITAL APPRECIATION

Private Equity 10.0% 12.0% 8.0% 15.0%

CAD/USD 0.72 0.74 0.65 0.75

Source: Fiera Capital, as of May 29, 2026.

Discussions regarding potential future events and their impact on the markets are based solely on historical information and Fiera Capital’s estimates and/or opinions, 
and are provided for illustrative purposes only. General Market projections are hypothetical estimates of long-term returns of economic asset classes based on 
statistical models and do not represent the returns of an actual investment. Actual results could vary substantially. Models have limitations and may not be relied upon 
to make predictions of future performance of any account. Past performance is not a guarantee of future results. Inherent in any investment is the potential for loss.
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Current Strategy1 

1 Based on a 100 basis point value added objective. The benchmark employed here is based on a model portfolio and for illustrative purposes only. Individual 
client benchmarks are employed in the management of their respective portfolios. Past performance is not a guarantee of future results. Inherent in any 
investment is the potential for loss.

Traditional and Non-Traditional Portfolios

MINIMUM BENCHMARK MAXIMUM STRATEGY +/-

TRADITIONAL INCOME 0.0% 17.5% 40.0% 17.5% 0.0%

Money Market 0.0% 0.0% 40.0% 17.5% +17.5%

Canadian Bonds 0.0% 17.5% 40.0% 0.0% -17.5%

NON-TRADITIONAL INCOME 0.0% 30.0% 50.0% 38.5% +8.5%

Diversified Credit 0.0% 12.0% 25.0% 15.5% +3.5%

Diversified Real Assets 0.0% 18.0% 40.0% 23.0% +5.0%

TRADITIONAL CAPITAL APPRECIATION 17.5% 37.5% 57.5% 27.5% -10.0%

Canadian Equity 5.0% 12.5% 30.0% 12.5% 0.0%

U.S. Equity 0.0% 12.5% 20.0% 10.0% -2.5%

International Equity 0.0% 7.5% 20.0% 0.0% -7.5%

Emerging Market Equity 0.0% 5.0% 20.0% 5.0% 0.0%

NON-TRADITIONAL CAPITAL APPRECIATION 0.0% 15.0% 40.0% 16.5% +1.5%

Private Equity 0.0% 15.0% 40.0% 16.5% +1.5%

Source: Fiera Capital, as of May 29, 2026.
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Evolution of Strategy

Traditional
Income

Non-Traditional
Income

Traditional Capital
Appreciation

Non-Traditional
Capital Appreciation

September 28, 2007  -10%  0%  -10%  +20% 

January 9, 2008  -4%  0%  -16%  +20% 

February 29, 2008  0%  0%  -20%  +20% 

September 19, 2008  -10%  0%  -10%  +20% 

June 8, 2009  -4%  0%  -16%  +20% 

December 9, 2009  -16%  +12%  -16%  +20% 

May 6, 2010  -20%  +10%  -8%  +18% 

December 13, 2010  -20%  +4%  0%  +16% 

August 10, 2011  -20%  +4%  +5%  +11% 

November 11, 2011  -10%  +4%  -5%  +11% 

April 20, 2012  -20%  +9%  0%  +11% 

July 31, 2012  -20%  +14%  -5%  +11% 

November 9, 2012  -20%  +14%  +2%  +4% 

February 19, 2013  -20%  +13%  +5%  +2% 

December 3, 2013  -20%  +20%  0%  0% 

April 1, 2014  -20%  +20%  +10%  -10% 

November 14, 2014  -20%  +20%  +5%  -5% 

July 13, 2015  -20%  +5%  +10%  +5% 

October 19, 2015  -20%  +0%  +15%  +5% 

June 24, 2016  -13%  +0%  +8%  +5% 

July 12, 2016  -20%  +0%  +13%  +7% 

July 27, 2016  -20%  +5%  +8%  +7% 

March 17, 2017  -20%  +13%  0%  +7% 

October 9, 2018  -20%  +13%  0%  +7% 

December 17, 2018  -20%  +10.5%  +2.5%  +7% 

July 12, 2019  -20%  +10.5%  +7.5%  +2% 

March 24, 2020  -12.5%  +10.5%  0%  +2% 

July 8, 2020  -20%  +10.5%  +7.5%  +2% 

August 2, 2021  -10%  +8.5%  0%  +1.5% 

July 11, 2022  +3.5%  +8.5%  -13.5%  +1.5% 

November 29, 2022  +10.0%  +8.5%  -20.0%  +1.5% 

August 3, 2023  0.0%  +8.5%  -10.0%  +1.5% 

February 5, 2024  -10.0%  +8.5%  0.0%  +1.5% 

July 25, 2024 -15.0% +8.5% +5.0% +1.5%

October 23, 2024 -10.0% +8.5% +0.0% +1.5%

November 19, 2024 0.0% +8.5% -10.0% +1.5%
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privatewealth@fieracapital.com pw.fieracapital.com

Contact Us

NORTH AMERICA

Montreal
Fiera Capital Private Wealth

1981 McGill College Avenue  
Suite 1500  
Montreal, Quebec  
H3A 0H5  
Canada 

T + 1 800 361-3499 (Toll Free)

Toronto
Fiera Capital Private Wealth

200 Bay Street  
Suite 3800, South Tower  
Toronto, Ontario  
M5J 2J1  
Canada 

T + 1 800 994-9002 (Toll Free)

Calgary
Fiera Capital Private Wealth

Bow Valley Square Tower 3 
255 5 Avenue SW, Suite 2100 
Calgary, Alberta 
T2P 3G6 
Canada  

T + 1 403 699-9000 

New York
Fiera Capital Inc.

477 Madison Avenue  
Suite 720  
New York, NY  
10022  
United States 

T + 1 212 300-1600 

Boston
Fiera Capital Inc.

200 State Street 
Suite 405  
Boston, MA  
02109  
United States 

T + 1 857 264-4900 

Dayton
Fiera Capital Inc.

10050 Innovation Drive  
Suite 120  
Dayton, OH  
45342 
United States 

T + 1 937 847-9100 

EUROPE MIDDLE EAST

London
Fiera Capital (UK) Limited

3rd Floor 
Queensberry House  
3 Old Burlington Street  
London, W1S 3AE  
United Kingdom 

T + 44 20 7518 2100 

Frankfurt
Fiera Capital (Germany) GmbH 

Neue Rothofstraße 13-19 
60313, Frankfurt am Main 
Germany 

T + 49 69 9202 0750 

Abu Dhabi 
Fiera Capital (UK) Limited 

Suite 205, Floor 15 
Al Sarab Tower, ADGM Square 
Al Maryah Island 
Abu Dhabi, United Arab Emirates

Zurich 
Fiera Capital (Switzerland) GmbH

Office 412, Headsquarter 
Stockerstrasse 33  
8002 Zurich  
Switzerland 

Isle of Man 
Fiera Capital (IOM) Limited 

6th Floor, Bubble at Clinch’s 
Lord Street, Douglas 
Isle of Man, IM1 4LN

T + 44 1624 640200

ASIA

Hong Kong
Fiera Capital (Asia) Hong Kong Limited

Suite 3205 
No. 9 Queen’s Road Central  
Hong Kong 

T + 852 3713 4800

Singapore
Fiera Capital (Asia) Singapore Pte. Ltd.

6 Temasek Boulevard #38-03  
Suntec Tower 4  
Singapore 038986 

Tokyo 
Fiera Capital (Asia) Japan Limited 

xLink Marunouchi Park Building 8F 
2 -6-1 Marunouchi, Chiyoda City 
Tokyo 100-6990, Japan

T + 852 3713-4800
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Important Information
Fiera Capital Corporation (“Fiera Capital”) is a global, independent asset 
management firm listed on the Toronto Stock Exchange (ticker FSZ) 
offering customized multi-asset solutions across public and private 
markets. In the United States, investment advisory services are provided 
only through Fiera Capital affiliates that are registered with the U.S. 
Securities and Exchange Commission (“SEC”) or operate under an 
applicable exemption. Registration with the SEC does not imply a certain 
level of skill or training. 

This document is confidential and intended solely for the recipient. 
It may not be shared, reproduced, or distributed without permission. 
Nothing in this document should be viewed as a recommendation, offer 
or solicitation to buy or sell any security or investment and does not 
constitute investment, legal, tax or accounting advice. Services are offered 
only to qualified investors and only in accordance with applicable laws 
and regulations in each relevant jurisdiction. Information is believed to 
be accurate as of the publication date but may change without notice; no 
warranty is provided, and Fiera Capital and its affiliates disclaim liability 
for its use.

Past performance is not a guarantee of future results. Inherent in any 
investment is the potential for loss. Target returns are aspirational, 
forward-looking and do not represent actual performance. There is no 
guarantee that such performance will be achieved, and actual results 
may vary substantially. Metrics (e.g., exposures, ratios, characteristics) 
are for reference only and may not capture all relevant factors. Different 
metrics may lead to materially different conclusions; Any specific 
holdings mentioned are for illustration only, and may not represent the 
full portfolio, past holdings, or future positions. Indices are unmanaged, 
not investable, and do not reflect fees or expenses. Index comparisons 
are provided for context and portfolio holdings may differ significantly 
from those of any index; All investment strategies involve risks, including 
market, economic, financial, operational, liquidity, valuation, and 
regulatory risks. Certain strategies may use leverage, derivatives, or 
concentrated exposures, which can increase volatility and risk of loss; No 
strategy, diversification approach, or risk management technique can 
eliminate risk, or guarantee returns in all market environments; Investors 
should review relevant governing documents and consult their own 
advisers before making investment decisions.

Environmental, social, governance (“ESG”) or impact related goals, 
commitments, or initiatives referenced in this document are voluntary, 
may not apply uniformly across strategies, and may be modified or 
discontinued at Fiera Capital’s discretion. ESG-related processes do not 
guarantee any specific investment outcome.

THIS DOCUMENT IS ISSUED BY: Abu Dhabi Global Markets: 
Fiera Capital (UK) Limited which is regulated by the Financial Services 
Regulatory Authority; Cayman Islands: Fiera Capital (Asia), L.P. 
which is regulated by the Cayman Islands Monetary Authority; 
European Economic Area (“EEA”): Fiera Capital (Germany) 
GmbH which is authorized and regulated by the Bundesanstalt für 
Finanzdienstleistungsaufsicht; Hong Kong: Fiera Capital (Asia) Hong Kong 
Limited which is regulated by the Securities & Futures Commission of 
Hong Kong; Singapore: Fiera Capital (Asia) Singapore Pte. Ltd. which is 
regulated by the Monetary Authority of Singapore; United Kingdom: 
Fiera Capital (UK) Limited and Fiera Real Estate UK, which are authorized 
and regulated by the Financial Conduct Authority; United States: Fiera 
Capital Inc. Fiera Capital (UK) Limited and Fiera Comox Partners Inc. 
are registered as investment advisers with the Securities and Exchange 
Commission (“SEC”).

Additional registration and licensing information available here:  
https://www.fieracapital.com/en/registrations-and-authorities
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