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Market Commentary
Market Overview

Over the past year, the TSX 60 surged +24.7%, led by gold
(+69.4%), technology (+37.9%), and financials (+31.5%), yet the
story was far less rewarding for balanced investors. Bonds,
represented by the Canadian Universe Bond Index (XBB.TO),
delivered just +2.9%, leaving those who stayed conservative or
overweight fixed income trailing badly. In August, the rotation out of
tech was clear: gold (+20.5%), and financials (+4.2%) carried
markets while technology fell behind. For investors prioritizing
caution, the past year underscored a painful reality—rate anxiety
kept bond returns muted, meaning traditional ballast failed to keep
pace with equity gains, leaving conservative allocations feeling left
out of the rally.

Portfolio Analysis

The Tactical Income Portfolio gained +1.85% in August, supported
by strength in financials, utilities, and dividend-paying equities, even
as bonds continued to deliver only modest returns. For the year, the
portfolio is ahead +5.0% and has returned +5.8% over the past 12
months, highlighting the more measured profile of a balanced
approach during a period when rate anxiety has weighed heavily on
fixed income. Longer-term results remain consistent, with annualized
gains of +7.3% over three years and +8.7% over five years,
underscoring the portfolio’s role as a conservative anchor through
changing market conditions.

Holdings Analysis

In August, results across the Tactical Income Portfolio’s holdings
were mixed. The Royal Bank of Canada (+12.3%) delivered a strong
gain, but this was offset by weakness in other financial exposures,

with TMX Group (-2.3%) and Intact Financial (—4.0%) both declining.

Among other positions, North West (+6.1%) provided a defensive lift,
while energy exposure in Canadian Natural Resources (—0.8%) and
tech via Brompton Tech Leaders ETF (-0.8%) slipped modestly.
Bond ETFs offered stability, though only modestly positive returns.
As a result, despite healthy exposure to financials, the model didn’t
benefit as much as hoped—weakness in non-bank financials offset
strength in the Royal Bank of Canada, leaving gains more restrained
than equity markets overall.

This commentary is generated by the Evans Family Wealth Digital Analytics Engine and

reviewed by our investment team. By leveraging advanced Al technology, we deliver
timely portfolio insights while maintaining our commitment to personalized wealth

management. All data from YCharts.
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Top 10 Holdings

Description Symbal MV% 30D Return
BMO MID FEDL BND INDX ETF ZFMTO 6.88% 0.89%
NATIOMAL BANK OF CDA NATO 5.63% 0.16%
BROMPTON TECH LEADERS ETF TLETO 5.55% -0.75%
CDN NATURAL RESOURCES LTD CNO.TO 5.11% -0.84%
BMO ULTRA SHRT-TRM BD ETF Z5TTO 503% 0.39%
TMX GROUP LTD XT0 4.90% -227%
MORTH WEST VR VTG&COM VTG NWC.TO 4.65% 6.10%
ROVYAL BANK OF CANADA RY.TO 438% 12.26%
BMO FLOATING RATE H/Y ETF ZFHTO 435% 0.27%
INTACT FINANCIAL CORP IFCTO 4.20% -397%

Performance Metrics

¥TD 1¥

5.00% 5.79%

3M 6M

3.19% 6.50%

3y 5Y

7.27% 8.74%

1oy Since Inception
0.00% 8.74%

The above returns represent the tracking of a lead model account from August 2011, gross of fees. Wellington-Altus Private Wealth (“‘WAPW”) has made every effort to ensure the accuracy of the information provided but
this is not an official statement from WAPW. Please refer to your official WAPW statement for your specific performance results. Please note that past performance is not indicative of future returns. The information
contained herein has been provided for information purposes only. The information has been drawn from sources believed to be reliable. Graphs, charts and other numbers are used for illustrative purposes only and do
not reflect future values or future performance of any investment. The information does not provide financial, legal, tax or investment advice. Particular investment, tax, or trading strategies should be evaluated relative to
each individual’s objectives and risk tolerance. This does not constitute a recommendation or solicitation to buy or sell securities of any kind. Market conditions may change which may impact the information contained in
this document. Wellington-Altus Private Wealth Inc. (WAPW) does not guarantee the accuracy or completeness of the information contained herein, nor does WAPW assume any liability for any loss that may result from
the reliance by any person upon any such information or opinions. Before acting on any of the above, please contact your financial advisor. © 2025, Wellington-Altus Private Wealth Inc. ALL RIGHTS RESERVED. NO

USE OR REPRODUCTION WITHOUT PERMISSION.



