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Last Month in the Markets: December 1 — 31, 2025
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Month Close| 31,712.76 | 6,845.50 | 48,063.29 | 23,241.99 | 1014.62 72.89 $4,341.10 | $57.42 3.432%
month +/- 329.98 -3.59 346.87 -123.70 9.48 1.35 $86.20 -$1.13 0.319 pts
month +/- % 1.05% -0.05% 0.73% -0.53% 0.94% 1.88% 2.03% -1.93% n/a
52 wk HIGH 32,082 6,946.00 48,887 24,020 1024 74.52 ¢ 54,584 $80.77 3.588%
52 wk LOW 22,228 4,835 36,612 14,784 699 67.61¢ $2,617 §55.12 2.791%
YTD +/- %
26.62% 16.81% 12.72% 22.10% 20.13% 4.83% 60.66% |[-16.23% 0.153 pts
1Yr +/- %
Last Year in the Markets: January 2 — December 31, 2025
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Year End
Close 31,712.76 | 6,845.50 | 48,063.29 | 23,241.99 | 1014.62 72.89 $4,341.10 | $57.42 3.432%
YTD +/- % 6,985 963.87 5,519 3,931 173.29 3.36 $1,700 -$14.30 0.21 pts
1Yr +/- % 26.62% 16.81% 12.72% 22.10% 20.13% 4.83% 60.66% -516.23 n/a

Index returns based on index value (source: Bloomberg https://www.bloomberg.com/markets, MSCI https://www.msci.com/end-of-day-data-search and ARG Inc. analysis)

What happened in 20257?

Last year was productive for equity investors, with Canadian and American indexes delivering strong returns for the
third consecutive year. However, it wasn’t without turbulence. The first quarter saw modest gains until a major
policy announcement in early April introduced a new round of trade tariffs, sparking a global trade conflict.

By Friday, April 4, the North American equity indexes had plunged between 6.32 per cent and 10.02 per cent for
the week. The MSCI All Country World Index fell 7.91 per cent over the same period, signifying the depth and
breadth of the negative effects of tariffs on equity values around the world. Fortunately, by mid-May the TSX, S&P
500, Dow and NASDAQ had recovered these early losses.
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North American Equities
2025
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(source: Bloomberg https://www.bloomberg.com/marketsand ARG Inc. analysis)

Delays in the implementation of tariffs on U.S. imports were followed by periods of market stabilization and
deferred financial effects. In some cases, announced tariffs were later modified, postponed, or withdrawn in
conjunction with developments in international trade negotiations and policy announcements by other nations.

Volatility spiked in early April, as measured by the VIX Index. It reached its third-highest level on record, behind only
October 2008 (during the global financial crisis) and March 2020 (at the onset of the global pandemic). Since that
peak, the VIX has returned to more moderate levels, and equity markets advanced to set new all-time highs by the
end of 2025.

Geopolitical uncertainty during the year drove some investors toward gold, contributing to a significant increase in
its value. Gold prices rose over 60 per cent and reached new highs. At the same time, perceived and actual
slowdowns in global economic growth reduced demand for oil, resulting in a notable price decline of more than 16
per cent.

What’s ahead in 20267

The volatility experienced in 2025 may continue into the new year, although it is unlikely that a single event will
replicate the widespread and lasting market impact seen last April. Regardless of individual political views, it's
important to interpret economic and policy developments through the lens of personal financial goals, a central
principle in sound investment management.

Monetary policy will continue to play a critical role in shaping capital markets, with decisions guided by inflation
and employment data. Both the Bank of Canada and the U.S. Federal Reserve are set to make interest rate
announcements on January 28, March 18, April 29, October 28, and December 9. The Bank of Canada will also
announce rates on June 10, July 15, and September 2, dates that precede corresponding announcements from the
Federal Reserve by one or two weeks.

As each decision approaches, markets will factor in expectations. While anticipated moves tend to have limited
immediate impact, unexpected decisions can introduce significant volatility.

Looking ahead, global and domestic GDP data may influence commodity prices, particularly oil, while ongoing
geopolitical developments could affect the price of gold. These relationships generally hold, though exceptions can
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and do occur. Additional uncertainty may also stem from the actions of the U.S. Supreme Court, legislative bodies,
and the executive branch.

Staying Invested Through Uncertainty

While no investment strategy can eliminate uncertainty, remaining invested with a disciplined approach is essential
to achieving long-term financial goals. Managing risk in a way that reflects your individual circumstances remains a
guiding principle of effective financial planning and investment decision-making.

If you would like to discuss how current conditions may affect your portfolio or financial goals, we are here to help.

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.

©2026 Wellington-Altus Private Wealth Inc., ALL RIGHTS RESERVED. NO USE OR REPRODUCTION WITHOUT PERMISSION.

www.wellington-altus.ca
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