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— GLOBAL FINANCIAL 		
FORECAST
Fiera Capital is presenting its first Global
Financial Forecast. The forecasting exercise
aims to provide guidance for investors who
wish to establish strategic portfolios that
reflect the current investment environment
while allowing for patient policy setting.
Following the 2008 credit crisis, financial markets have provided
very good returns for investors. Many stock markets reached
all-time highs in 2017, while long-term interest rates reached
all-time lows with many countries operating with negative rates.
Real estate, infrastructure, private debt and private equity all
benefitted from higher stock markets and lower interest rates.
As we peer into the future for the next 7 years, there are many
questions: Will economic growth improve? Will the inflation
genie finally be uncorked? Will central banks continue to
intervene? Will money continue to flow into financial assets
and support current valuations?
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— DRIVERS, FACTORS AND
MARKET BEHAVIOUR
	Over the next 5–10 years, productivity, demographics, politics, central banks and
the business cycle will drive economic growth, inflation, liquidity and valuation.
Growth, inflation, liquidity and valuation are the most powerful factors that will
shape the behaviour of financial markets.

ECONOMIC
DRIVERS

FINANCIAL
MARKET
BEHAVIOUR

FINANCIAL
MARKET
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BONDS

NON-TRADITIONAL
INCOME
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NON-TRADITIONAL
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1 DRIVERS

2 FACTORS

3 MARKET BEHAVIOUR

Drivers are the key elements
that impact the economy.

Factors are the key elements that
impact financial market behaviour.

> Productivity > Central Banks
> Demographics > Business Cycle
> Politics

> Growth
> Inflation

Market behaviour reflects the impact of
factors. Market behaviour influences the
economic drivers through the wealth
channel.
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> Valuation
> Liquidity

— ECONOMIC DRIVERS
	Over the last 7 years, the economy and
financial markets have been driven by
extraordinary actions from central banks,
a thirst for yield, falling productivity and a
prolonged expansion characterized by very
low inflation. We expect the next 7 years
to be driven by a return to normality in the
business cycle, in central bank activities
and in productivity. Demographics should
continue to drive investor behaviour
towards income, and politics are likely to
have a greater impact than usual.
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PRODUCTIVITY
In early history, most people were focused
on gathering enough sustenance to ensure
their survival. Possessions and investments
were not a common concern. However,
with the advent of the industrial revolution,
productivity dramatically improved and
has since grown at an average annual rate
of 2%. Excess capacity characterized the
last recession and low levels of investment
have characterized the recovery. We expect
productivity to improve from current levels
thanks to a better use of technology.

DEMOGRAPHICS
The global population is expected to reach
10 billion in 2050, from 7 billion today.
The growth rate is falling but the absolute
size of the population is increasing and it
is aging as well. The increase in average
age should reduce potential growth
and the higher dependency ratio should
increase inflation. Older people should
favour income-producing assets.

BUSINESS CYCLE
Going back to the 1980s, recessions have
occurred only once per decade. The last
recession was in 2008 and the current
cycle is one of the longest on record.
We are unlikely to witness a recession in
the next couple of years but we expect
a recession and a recovery to occur over
our forecast horizon of 7 years.

POLITICS
CENTRAL BANKS
The role of central banks has been
growing since the Bank of England was
established in 1694. The roles of the
central banks are to act as the lender
of last resort and to provide stability to
currencies by controlling inflation. Since
the credit crisis of 2008, central banks
have increased their balance sheet, initially
to act as lender of last resort but more
recently to help stimulate inflation.
Their involvement should diminish over
time as the economy normalizes.

The movement of people as well as
globalization in investments, knowledge
and trade have increased tremendously
over the last 40 years. Recent elections
have shown an inclination towards
protectionism and more nationalistic
policies. Mounting regulation in
numerous fields means government
involvement in people’s daily lives has
also increased. We see a decrease in
the push for further regulation and a
desire to cut red tape.

— FINANCIAL MARKET FACTORS
	Our forecasting approach aims to identify the factors that impact
financial markets and to understand how each of these factors
affects the returns of assets. We have established four categories
of factors: growth, inflation, valuation and liquidity.

Why?
These four factors together
determine the size of
the cash flows to be
divided and the desirability
and scarcity of assets.
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GROWTH

INFLATION

is the change
in the production of
goods and services.

is the change in
the price of
goods and services.

VALUATION

LIQUIDITY

is the reflection
of the relative value
of investments.

is the basic availability
of money for growth,
inflation and the
value of investments.

— FACTOR HISTORY
GROWTH
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— DRIVER/FACTOR MAPPING
	We believe that the evolution of productivity, demographics, politics, business cycle and
central banks will drive factors in a different path than what we have observed since the
credit crisis of 2008.

MAPPING OF FACTORS

GROWTH

INFLATION

VALUATION

LIQUIDITY

POLITICS

Neutral to positive
with less government
intervention but
more protectionism

Positive from
higher growth,
more protectionism
tempered by
less regulation

Greater uncertainty
leads to lower
valuation for all
asset classes

Neutral

BUSINESS CYCLE

Neutral as we will
go through end of
cycle and beginning
of new cycle

Positive as we move
through the end of
this unusual cycle

Neutral on valuation

Negative as we will
likely go through
policy tightening
followed by normal
reflationary activity
in recession

PRODUCTIVITY

Positive with less
regulation, more
infrastructure and
lower taxes

Dampening effect
on inflation

Positive

Neutral

CENTRAL BANKS

Neutral to negative
as the relative
impact of monetary
policy diminishes

Positive as they will
tolerate some inflation
having been scared
by deflation

Negative

Negative

DEMOGRAPHICS

Negative with
greater reliance on
working population

Positive with less
workers supporting
more dependents

Positive for bonds,
negative for stocks due
to aging population

Neutral
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— FACTOR/MARKET BEHAVIOUR MAPPING
	Our forecasts will cover traditional income (bonds), traditional capital appreciation
(stocks), non-traditional income (private debt, real estate, infrastructure and agriculture)
and non-traditional capital appreciation (hedge funds, private equity and commodities).

Factors Driving Financial Markets Behaviour
This table describes the expected relationship of the factors with different asset classes.

MORE GROWTH

MORE INFLATION

BONDS

NON-TRADITIONAL
INCOME

BONDS

NON-TRADITIONAL
INCOME

STOCKS

NON-TRADITIONAL
CAPITAL
APPRECIATION

STOCKS

NON-TRADITIONAL
CAPITAL
APPRECIATION

INCREASING VALUATION

INCREASING LIQUIDITY

BONDS

NON-TRADITIONAL
INCOME

BONDS

NON-TRADITIONAL
INCOME

STOCKS

NON-TRADITIONAL
CAPITAL
APPRECIATION

STOCKS

NON-TRADITIONAL
CAPITAL
APPRECIATION

Negative impact
Slightly negative impact
Slightly positive impact
Positive impact
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— FINANCIAL MARKET 		
BEHAVIOUR
 xtrapolation bias causes us to ignore
E
the mantra that past performance
does not guarantee future results.
As Mark Twain is often reputed to
have said,

History does not repeat itself,

but it does rhyme.
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— FINANCIAL MARKETS
HISTORICAL PERSPECTIVES
The Last 7 Years
Growth was slow but there was no recession, inflation was low and falling, central banks provided extreme liquidity
and valuation improved from a scarcity of assets. This environment was unusual and is unlikely to be repeated in the
next 7 years.
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The Last 100 Years
Investors have been rewarded handsomely over the previous century. Some periods have been difficult, such as the
Great Depression in 1929, the 1970s and the credit crisis of 2008.
Equity Index (INDU)
US Treasuries 10yr Index (USGG10YR)
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Dow Jones: INDU INDEX (Bloomberg)
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— FORECAST SCENARIOS
	We believe the scenarios below reflect the most likely environment that investors will
face over the next 7 years.
MAIN SCENARIO

REFLATION

Over the next 7 years, traditional economic patterns are set
to re-emerge after several years in stagnation.
While productivity could remain low due to structural issues such as an aging workforce, it nonetheless will
improve, owing to new technological advancements. The higher growth backdrop and the corresponding
normalization in inflation towards historical levels means that central banks worldwide will progressively
reign-in their unprecedented monetary policies and reduce the size of their balance sheets. Taken together,
we anticipate the return to a more normal, cyclical environment that includes higher growth (productivity)
and inflation.
Looking forward, the investment environment will be characterized by ongoing structural issues (such as
an aging population and high debt levels). As both private and public debt burdens remain elevated versus
historical norms, deleveraging will continue to play a role in the coming years, placing a strain on resources
and resulting in less reliance on debt-fuelled growth. The combination of unfavourable demographic
profiles, higher debt levels, and the sharp reduction in growth stemming from the 2008 credit crisis is likely
to continue to fuel the rise in populism in the US. Other developed economies are likely to follow suit as
similar structural headwinds also prevail abroad. In response, politicians are likely to react with nationalistic
policies, leading to increased protectionist policies and boosting the likelihood of future trade and political
conflicts. In the United States, there will likely be a trend toward a smaller government apparatus and
greater reliance on the private sector.
In this environment, the above elements will impact our key market factors as follows:
	INFLATION is expected to move higher,
towards 2.5%, as deflationary fears subside.
We expect the global economic focus to shift
from deflationary fears towards renewed
inflationary pressures as past unprecedented
monetary policies (including quantitative easing
measures and historically low interest rates) are
ultimately successful in stimulating demand.
	Accordingly, we expect the current recovery
to translate into an outright expansion, with
GROWTH accelerating towards its historical
average of 3% in the United States.
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	As central bank support will no longer be
required to revive the economy, LIQUIDITY
will be reduced progressively.
	VALUATIONS will normalize towards the end
of our time horizon. Nominal interest rates
will revert higher towards the 4% to 5% range,
while the combination of higher discount
rates and stronger growth levels suggest that
price-to-earnings ratios will gradually moderate
towards their historical levels of around 15X
earnings. As global interest rates are at a
cyclical low, we expect to see a reversion to a
more normal (higher) rate environment, while
rising public debt levels should translate into
higher interest rates in the coming decade.

ALTERNATIVE SCENARIO 1

DEFLATION

A deflationary spiral plagues the US economy – similar to what Japan has experienced over the last 15
years – with non-existent growth and inflation stemming from the structural forces at hand, including aging
populations and a shrinking labour force. In the environment of subdued growth and inflationary pressures,
the revival of both consumer and business confidence remains non-existent and reduced spending leads to
an even slower economic recovery, depressing prices even further and resulting in a self-fulfilling prophecy
of persistent deflationary pressures in the US and globally.
In this deflationary environment, the ramifications for our key market factors will be as follows:
	DEFLATION will rule the day in this vicious
circle, with stubborn and persistent pricing
pressures leading to the inability of the
economy to recover in general.
	GROWTH will be extremely subdued and close
to zero, as policymakers attempt to provide
shelter from the storm via unprecedented
monetary and fiscal support.

L IQUIDITY will remain ample, but central banks
will be under considerable pressure as they are
pushing on a string.
	VALUATIONS will reflect wider credit spreads
and significant defaults, with nominal rates close
to zero for government bonds due to high risk
premiums. In contrast, equity valuations will
collapse as risk appetite fades, owing to absent
growth and negligible corporate profitability.

ALTERNATIVE SCENARIO 2

INFLATION

This environment would constitute the ill-fated combination of increasing inflation and lackluster growth
(stagflation), owing to the inflationary nature of increased government spending and protectionist trade
policies, compounded further by a negligible global growth backdrop owing to restrictive trade policies.
This would come at the inopportune time when central bank interest rates are at extremely low – and
even, in some cases, negative levels – leaving central banks with little ammunition to shelter the economy
from the storm.
In this inflationary environment, the ramifications for our key market factors will be as follows:
	INFLATION will increase towards 5% per year,
a result of persistently low productivity and
ongoing debt monetization.
	GROWTH will be fairly lackluster (close to 2%)
due to the negative impact on global trade and
as rising inflation erodes the purchasing power
of businesses and consumers.

	LIQUIDITY will remain ample as central banks
continue to monetize debt.
	VALUATION in general will reflect higher risk
premiums, resulting in a severe decline in equity
and bond values.
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— MATRIX OF EXPECTED RETURNS
EXPECTED RETURN

EXPECTED VOLATILITY

LIQUIDITY SCORE

MONEY MARKET

2.0%

1.5%

99.0%

SHORT-TERM BONDS

2.0%

4.0%

96.0%

AGGREGATE BONDS

0.5%

9.0%

93.0%

CORPORATE BONDS

1.0%

9.5%

85.0%

LONG-TERM BONDS

-1.0%

13.0%

88.0%

TAX EFFICIENT BONDS

1.5%

7.0%

85.0%

HIGH YIELD BONDS

4.0%

11.0%

78.0%

PREFERRED SHARES

5.0%

13.0%

75.0%

LARGE CAP USA

6.5%

19.0%

90.0%

LARGE CAP EAFE

5.5%

19.0%

90.0%

LARGE CAP EMERGING

9.0%

23.0%

78.0%

LARGE CAP FRONTIER

10.0%

26.0%

65.0%

MID CAP GLOBAL

7.5%

21.0%

80.0%

SMALL CAP GLOBAL

8.5%

23.0%

70.0%

LOW VOLATILITY

5.5%

15.0%

80.0%

HIGH DIVIDEND GLOBAL

5.5%

16.0%

85.0%

PRIVATE LENDING

7.5%

11.0%

40.0%

CORE REAL ESTATE

6.5%

11.0%

35.0%

CORE INFRASTRUCTURE

7.5%

12.0%

30.0%

10.0%

14.0%

30.0%

MULTI-STRATEGY INCOME

5.5%

10.0%

80.0%

CLOSED-END INCOME

6.0%

14.0%

65.0%

MARKET NEUTRAL

7.0%

9.0%

55.0%

LONG/SHORT EQUITY

8.5%

17.0%

55.0%

LONG/SHORT CREDIT

7.0%

11.0%

50.0%

ARBITRAGE

5.0%

4.0%

90.0%

FUND OF HEDGE FUNDS

6.0%

8.0%

50.0%

PRIVATE EQUITY

8.5%

17.0%

30.0%

TRADITIONAL INCOME

TRADITIONAL CAPITAL APPRECIATION

NON-TRADITIONAL INCOME

CORE AGRICULTURE

NON-TRADITIONAL CAPITAL APPRECIATION
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— EVOLUTION OF PRICING
Below is the expected path for valuation metrics for fixed income and equities.
We believe the overnight rate in the United States will peak at 4.0% and be followed
by a recession and rate cuts. We anticipate the stock market will move higher
progressively with a speed bump before the recession.
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— ASSET ALLOCATION
	We developed a formula1 to reflect the relative attractiveness of each asset we forecast
by considering expected return, expected volatility and our internal liquidity score.

ATTRACTIVENESS

TRADITIONAL INCOME

35

Money
Market

Short-Term
Bonds

46

41

34
18

20

Aggregate
Universe Bonds

Corporate
Bonds

26
1
Long-Term
Bonds

Tax-Efficient
Bonds

54

56

Mid Cap
Global

Small Cap
Global

High Yield
Bonds

Preferred
Shares

49

48

Low
Volatility

High Dividend
Global

ATTRACTIVENESS

TRADITIONAL CAPITAL APPRECIATION

62
52

Large Cap
USA

1

60

44

Large Cap
EAFE

Large Cap
Emerging

Large Cap
Frontier

Formula to determine attractiveness: (800 x expected return) - (480 x volatility2) + (19.2 x liquidity score).
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ATTRACTIVENESS

NON-TRADITIONAL INCOME

76
62
53

Private
Lending

Core
Real Estate

59

Core
Infrastructure

Core
Agriculture

55

53

Multi-Strategy
Income

Closed-End
Income

ATTRACTIVENESS

NON-TRADITIONAL CAPITAL APPRECIATION

63

Market
Neutral

65

Long/Short
Equity

60

Long/Short
Credit

57

55

Arbitrage

Fund of
Hedge Funds

60

Private
Equity
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—	INNOVATIVE INVESTMENT
SOLUTIONS
	Ten years ago, we determined that the continuously
low nominal economic environment required
innovative thinking. It has always been clear that a
portfolio of stocks and bonds that served investors
well from 1985 until now would not necessarily
meet the needs of investors in the future. As the
economic environment evolves, we continue to
innovate to meet the needs of investors.
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ASSET ALLOCATION

BALANCED MANDATES

OVERLAY STRATEGIES

ADVISORY

FIXED INCOME STRATEGIES

EQUITY STRATEGIES

ALTERNATIVE STRATEGIES

Money Market

Tax-Efficient Bonds

Canadian Equity

International Equity

Real Estate

Long/Short Equity

Short-Term Bonds

Preferred Shares

High Income Equity

U.S. Equity

Infrastructure

Income
Opportunities

Corporate Bonds

High Yield Bonds

Low Volatility

U.S. Equity
Small and Mid

Agriculture

Fund of
Hedge Funds

Long-Term Bonds

Global Fixed Income

Small Capitalization

Emerging Markets

Private Lending

Emerging Market
Neutral Equity

Infrastructure Debt

Term Loans

Micro Cap

Frontier Markets

Commercial Real
Estate Debt

Active Trading

Residential Loans

Global Macro

Private Equity

Market Neutral
Equity

Aggregate Universe Bonds

Global Equity

Multi Strategy Income

LIABILITY-DRIVEN INVESTMENTS

SYSTEMATIC SOLUTIONS

CURRENCY HEDGING

MULTI-ASSET-CLASS SOLUTIONS

Environmental, social, governance and ethical strategies
Fiera Capital has been a proud signatory of the United Nations Principles for Responsible Investment (UNPRI)
since 2009. Environmental, social and governance (ESG) factors are integrated into the majority of our investment
processes. Each investment team is granted flexibility in how they assess the materiality of ESG factors and how
they integrate this assessment into their investment processes. Their shared goal is to improve the risk-return
characteristics of an investment portfolio to enhance long-term investment returns.
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— THE EVOLUTION OF A PORTFOLIO
	An investor in 1990 profited from falling inflation, decent growth, increasing liquidity
and improving valuation that benefitted stocks and bonds. An investor now has to
worry about rising inflation, improving growth, stable liquidity and decreasing valuation.

1990

2020

Aggregate Bonds

Aggregate Bonds

Private Lending

Large Cap Domestic

High Yield Bonds

Core Real Estate

Large Cap Foreign

Preferred Shares

Core Infrastructure

Small Cap Global

Large Cap Domestic

Core Agriculture

Large Cap Foreign

Long/Short Equity

Large Cap Emerging

Long/Short Credit

Large Cap Frontier

Arbitrage

Small Cap Global
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— FIRM
OVERVIEW
Fiera Capital Corporation, one of North America’s
leading independent asset management firms,
is rapidly acquiring a global presence and reputation.
With more than $125 billion in assets under management
as at June 30, 2017, the firm provides institutional, private
wealth and retail markets with full-service, integrated
portfolio-management solutions that span a broad array of
traditional and alternative asset classes. Clients stand to
benefit from Fiera Capital’s depth of expertise, diversified
offerings and performance-driven entrepreneurial culture.
The firm provides its investment and asset allocation teams
the necessary scope to responsibly pursue their particular
strategies as boutique investment managers, backed by
the substantial organizational and distribution resources
befitting an industry leader.
Headquartered in Montreal, Fiera Capital also has offices
in Toronto, Calgary, Vancouver and Halifax, as well as
New York, Boston, Los Angeles and Dayton (Ohio) in
the United States, London and the Isle of Man in the
United Kingdom and Frankfurt, Germany. The firm
has more than 600 employees, including some 160
investment professionals, dedicated to meeting the
needs of a diverse clientele that includes pension funds,
endowments, foundations, religious and charitable
organizations, family offices, high-net-worth individuals,
financial institutions, retail investors, mutual funds and
managed-asset platforms. Fiera Capital trades under
the ticker FSZ on the Toronto Stock Exchange.

Fiera Capital Global Financial Forecast 2017-2024
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At Fiera Capital, we believe it is the power
of our thinking that sets us apart. Our firm
seeks to assemble top talent and empower
its teams to devise innovative investment
solutions that are in tune with market trends
and tailored to meet the varying needs of
our diverse clientele.

24

Fiera Capital Global Financial Forecast 2017-2024

25

CAPITAL CORPORATIONUS
—FIERACONTACT
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Fiera Capital

Fiera Capital

1501 McGill College Avenue, Suite 800
Montreal, Quebec H3A 3M8

607 8th Avenue SW, Suite 300
Calgary, Alberta T2P 0A7

5657 Spring Garden Road, Suite 505
Halifax, Nova Scotia B3J 3R4

T 514 954-3300 T 1 800 361-3499

T 403 699-9000

Toronto

Vancouver

Fiera Capital

Fiera Capital

1 Adelaide Street East, Suite 600
Toronto, Ontario M5C 2V9

1040 West Georgia Street, Suite 520
Vancouver, British Columbia V6E 4H1

T 416 364-3711 T 1 800 994-9002

T 604 688-7234 T 1 877 737-4433

T 902 421-1066

info@fieracapital.com

BEL AIR INVESTMENT ADVISORS LLC

Los Angeles
1999 Avenue of the Stars, Suite 3200
Los Angeles, California 90067
T 310 229-1500 T 1 877 229-1500

FIERA CAPITAL INC.

New York

Boston

Dayton

375 Park Avenue, 8th Floor
New York, New York 10152

60 State Street, 22nd Floor
Boston, Massachusetts 02109

10050 Innovation Drive, Suite 120
Dayton, Ohio 45342

T 212 300-1600

T 857 264-4900

T 937 847-9100

London

Frankfurt

Isle of Man

39 St James's Street
London, United Kingdom SW1A 1JD

Walther-von-Cronberg-Platz 13
Frankfurt, Germany 60594

St Mary's Court, 20 Hill Street
Douglas, Isle of Man IM1 1EU

T +44 20 7518 2100

T +49 69 9202 0750

T +44 1624 640200

CHARLEMAGNE CAPITAL LTD

IMPORTANT DISCLOSURES

The information and opinions expressed herein are provided for informational purposes only, are subject to change and should not be relied upon as the basis of any investment or
disposition decisions. Past performance is no guarantee of future results. All investments pose the risk of loss and there is no guarantee that any of the benefits expressed herein will be
achieved or realized. Valuations and returns are computed and stated in Canadian dollars, unless otherwise noted.
The information provided herein does not constitute investment advice and it should not be relied on as such. It should not be considered a solicitation to buy or an offer to sell a security.
It does not take into account any investor’s particular investment objectives, strategies, tax status or investment horizon. There is no representation or warranty as to the current accuracy
of, nor liability for, decisions based on such information. Any opinions expressed herein reflect a judgment at the date of publication and are subject to change. Although statements of fact
and data contained in this presentation have been obtained from, and are based upon, sources that we believe to be reliable, we do not guarantee their accuracy, and any such information
may be incomplete or condensed. No liability will be accepted for any direct, indirect or consequential loss or damage of any kind arising out of the use of all or any of this material.
Certain information contained in this document constitutes “forward-looking statements,” which can be identified by the use of forward-looking terminology such as “may,” “will,”
“should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “continue,” or “believe” or the negatives thereof or other variations thereon or comparable terminology. Due to various
risks and uncertainties, actual events or results or the actual performance may differ materially from those reflected or contemplated in such forward- looking statements.
Views expressed regarding a particular company, security, industry or market sector should not be considered an indication of trading intent of any funds or accounts managed by any
member of the Fiera Group of companies.

• Fiera Capital Corporation – Canada, registered: (i) in the categories of exempt market
dealer and portfolio manager in all Provinces and Territories of Canada (ii) in the category
of investment fund manager in the Provinces of Ontario, Québec, Newfoundland and
Labrador; (iii) as a commodity trading manager pursuant to the Commodity Futures Act
(Ontario), (iv) as an adviser under the Commodity Futures Act (Manitoba) and, (v) in
Québec, as derivatives portfolio manager pursuant to the Derivatives Act (Québec);
• Fiera Capital Inc. – United States, registered as (i) an investment adviser with the U.S.
Securities and Exchange Commission (the “SEC”)* and (ii) a commodity pool operator
with the U.S. Commodity Futures Trading Commission.
• Bel Air Investment Advisors LLC—United States, registered as an investment adviser with
the SEC*.
*Registration with the SEC does not imply a certain level of skill or training.
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• Charlemagne Capital (UK) Limited – United States, registered as an investment adviser with
the SEC*. United Kingdom, authorized and regulated by the Financial Conduct Authority.
• Charlemagne Capital (IOM) Limited – United States, registered as an investment adviser
with the SEC*. United Kingdom, licensed by the Isle of Man Financial Services Authority.
• Charlemagne Capital Limited – A company registered in the Cayman Islands.
• Fiera Properties Limited – A corporation incorporated under the laws of the province
of Ontario (Canada).
• Fiera Private Lending Inc. – A corporation incorporated under the laws of the province
of Québec (Canada).
• Fiera Infrastructure Inc. – A corporation incorporated under the laws of Canada.
• Fiera Comox Partners Inc. – A corporation incorporated under the laws of Canada.
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Each member of the Fiera Group of companies only provides investment advisory services or offers investment funds in the jurisdictions where such member and/or the relevant product
is registered or authorized to provide such services pursuant to an exemption from such registration. These include the entities listed below. Where an entity operates under an exemption
from registration (the “Exempt Entities”), only its jurisdiction of incorporation is listed. Details on the particular registration and offering exemptions for the Exempt Entities’ activities
are available upon request.

fieracapital.com

