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Markets Show Resilience in August Despite Mixed 
Signals
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Market Highlights

Most major markets posted positive returns in August, 

supported by resilient economic activity, moderating 

inflation, and strong corporate earnings. Despite concerns 

around the sustainability of AI-driven growth and signs of 

softening in the U.S. labour market, investor sentiment 

remained broadly positive, supported by expectations of 

rate cuts in the U.S. 

Riskier Fixed-Income Securities Continue to Lead

Credit markets continued to perform well, with high-yield 

spreads tightening amid strong PMI data, robust earnings 

and anticipated rate cuts by the U.S. Federal Reserve. 

Conversely, long-term securities underperformed, as 

increased political scrutiny of central banks led investors to 

demand higher compensation for holding longer-dated 

bonds.

Canadian and International Equities Outperform

Canadian equities delivered strong performance, supported 

by the appreciation of the Canadian dollar relative to the 

U.S. dollar, and rising gold prices, which drove returns in the 

materials sector. 

International equities also posted solid gains, led by Japan, 

which benefited from a trade agreement with the United 

States. U.S. equities performed well, supported by second-

quarter earnings that exceeded expectations. Meanwhile, 

emerging markets lagged, despite China benefiting from an 

extended trade truce with the U.S.

From a style perspective, small-cap and value stocks 

outperformed in August, driven by expectations of monetary 

easing and resilient economic activity. Technology stocks 

lagged, as investors grew cautious about the returns on AI 

investments.

Fund Performance Highlights

▪ The Global Multisector Bond (Loomis Sayles), Global 

Fixed Income (PIMCO) and Fidelity American High Yield 

Currency Neutral funds outperformed. Conversely, the 

Money Market (iA) and the Canadian Corporate Bond (iA) 

funds faced a more challenging month.

▪ On the equity side, the Canadian Equity Index (iA) and 

International Equity Index (BlackRock) funds 

outperformed, while the U.S. DAQ Index (iA) fund 

underperformed, reflecting the weaker performance in 

the technology sector in the United States.

Disclaimer: This document is for informational purposes only. Opinions expressed in this document or communication are based on past observations or current market conditions that may change 

without prior warning. The aim is not to make investment recommendations as each investor’s situation is personal and different. Past performances do not guarantee future returns and all investments 

imply risks and uncertainties. 
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INVESTED IN YOU.

About iA Global Asset Management (iAGAM)
ROOTED IN HISTORY, INNOVATING FOR THE FUTURE.

A magnet for top investment talent, iA Global Asset Management is one of Canada’s largest 
asset managers, with over $100 billion under management across institutional and retail 
mandates. We help investors achieve their long-term wealth creation goals through innovative 
investment solutions designed for today’s complex markets. We are building upon our historic 
success, supporting the growth of our core strengths, and exploring innovative ways to meet 
investor needs. We are rooted in history and innovating for the future. Our experienced portfolio 
managers use a proprietary investment methodology, rooted in iAGAM’s unifying commitment 
to strong risk management, analytical rigor and a disciplined, process-driven approach to asset 
allocation and security selection.

General Disclosures

This publication contains information provided by companies not affiliated with iA Financial Group (“Third-
Party Content Providers”), including, but not limited to, ratings, stock indexes and company-classification 
systems (“Third-Party Content”). Third-Party Content is the property of and trademarked by the relevant 
Third-Party Content Provider and has been licensed for use by iA Financial Group.

The information presented in this publication is provided for informational purposes only. iA Financial 
Group and Third-Party Content Providers make no representations or warranties as to the information 
contained herein and do not guarantee its accuracy, timeliness, completeness or usefulness. iA Financial 
Group and Third-Party Content Providers shall have no liability related to the use or misuse of the 
information provided herein.

The investment funds offered by iA Financial Group (“Funds”) are not sponsored, endorsed, issued, sold or 
promoted by Third-Party Content Providers. The latter shall bear no liability whatsoever with respect to any 
such Funds. Third-Party Content Providers make no express or implied warranties with respect to the 
Funds, nor do they make any representation regarding the advisability of investing in the Funds.

Financial and economic publications of iA Financial Group are not written, reviewed or approved by Third-
Party Content Providers.

Any information contained herein may not be copied, used, or distributed without the express consent in 
writing of iA Financial Group and/or the relevant Third-Party Content Provider.

FTSE: Where FTSE indexes are used, or referenced: FTSE International Limited (“FTSE”) © FTSE [2022]. 
FTSE® is a trademark of the London Stock Exchange Group companies and is used by FTSE under license. 
“NAREIT®” is a trademark of the National Association of Real Estate Investments Trusts and “EPRA®” is a 
trademark of the European Public Real Estate Association, and all are used by FTSE under license.

NASDAQ: Nasdaq®, OMXTM, NASDAQ-100®, and NASDAQ-100 Index®, are registered trademarks of 
NASDAQ, Inc. and are licensed for use by iA Financial Group.

GICS Classification: Where the Global Industry Classification Standard (“GICS”) is used, or referenced: the 
GICS was developed by and is the exclusive property and a service mark of MSCI Inc. (“MSCI”) and Standard 
& Poor’s Financial Services LLC (“S&P”) and is licensed for use by iA Financial Group.

MSCI: The International Equity Index Fund, the Global Equity Index ACWI Fund, the Global Stock Account, 
the European Stock Account and the International Stock Account are each indexed to an MSCI index. MSCI 
indexes are licensed for use by iA Financial Group. For more information about the MSCI indexes, visit 
https://www.msci.com/indexes.
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