Financial Monitor
For the week ending November 28th, 2025

Chart of the Week: Canadian GDP
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Headlines

« North American equity markets rebounded sharply in a shortened trading week due to US Thanksgiving.
The NASDAQ led the charge, rising 4.91%.

o The U.S. Consumer Confidence Index fell by 6.8 points to 88.7 in November. Both the Present Situation
and Expectations indexes also declined, dropping by 4.3 and 8.6 points, respectively.

 the Expectations Index was 63.2 in November - below the 80 threshold that has historically been a
recessionary signal - marking the tenth consecutive month below this level.

Equity Indexes Last 1W% YTD% Currency Last 1w YTD
S&P 500 6,849.09 +3.73 +16.45 US Dollar Index 99.44 -0.74% -8.34%
S&P/TSX Composite 31,382.78 +4.05 +26.91 Currencies to the Loonie

Dow Jones 47,716.42 +3.18 +12.16 US Dollar $0.716 +$0.007 + $0.021
NASDAQ 23,365.69 +4.91 +21.00 Euro $0.617 $0.001 -$0.055
FTSE 1000 (UK) 9,720.51 +1.90 +18.93 British Pound $0.540 - $0.001 -$0.015
CSI 300 (China) 4,526.66 +1.64 +15.04 Chinese Yuan $5.063 +$0.024 -$0.011
Sensex Index (India) 85,706.67 +0.56 +9.68 Bitcoin $91,228 +7.12% - 2.62%
Bonds Yields Last 1w YTD Commodities Last 1MW% YTD%
Canada 10 Year Bond 3.129% -0.074 -0.106  Gold (usb/Troy Ounce)  $4,230.37 +4.06 +61.23
Canada 30 Year Bond 3.577% -0.082 +0.238  ICE Brent Crude(USD/bbl) $63.19 +1.09 -15.56
US 10 Year Bond 3.998% -0.065 -0.575  WTI Light (USD/bbl) $58.48 +0.86 -18.63
US 30 Year Bond 4.644% -0.069 -0.142 Data as of: November 28, 2025 1:07 PM PT

Source: LSEG Datastream, Convexity Economics
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Equity Indexes
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North American equity markets rebounded
sharply in a shortened trading week due to US
Thanksgiving. The NASDAQ led the charge, rising
4.91%, but as shown in the accompanying tables, it
was a good week for all the major North American
indices. Another run-up in commodity prices (most
notably silver) supported the S&P/TSX this week,
helping it to retain its position as the best performing
North American equity index this year.

Prior to this week, US equity markets were
on track for a loss in what was a wild month of
November, but this week’s rally on the S&P 500 and
Dow Jones indices left them virtually even for the
month, though it was not quite enough to bring the
NASDAQ into positive territory, marking its first monthly decline since March (-2.54%).

Short-term market sentiment can be fickle as we've noted several times, and we were reminded of this
again in a wild month of November characterized by large swings, but little net movement in major equity
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With the Q3 2025 earnings season in the rear-view mirror, we expect attention to turn back to the US
Federal Reserve, the state of the US economy, and the expected path of interest rates — indeed with the US
government re-opened, data flow will resume and allow market participants a view into how the US economy
is performing.

We expect equity markets will remain on the look out for a Fed policy mistake and listening closely
for clues as to the direction of interest rates, comparing it with their views on the economy, and ultimately
corporate earnings.

This week also reinforced that valuations remain a concern in the Al/technology sector, with investors
becoming more discerning within the sector and rotating capital into other sectors like healthcare and finance.
It is notable to us that Nvidia, a bell weather company in the Al sector suffered a nearly 15% decline on the
month, despite a robust earnings report. From our perspective, a good news earnings report resulting in a
decline of this magnitude speaks to investor’s concerns about overvaluation and suggests to us investors are
still mindful of risk, are not expecting perfection in the outlook, and are not being driven by the fear of missing

As we enter a historically strong seasonal period for equity markets, we are cautiously optimistic for a
strong close to the year: the US Federal Reserve has undergone another dovish tilt; the economic data has
waned, but the economy continues to grow, backed up by strong corporate earnings; and, the economy is not
growing too quickly to cause the Federal Reserve to reverse the direction of interest rates.

Lastly, the Federal Reserve has already began an easing cycle, and should the US economy avoid recession,
history suggests equity markets would respond quite positively to this scenario. We are of course mindful that
all bets are off should the US economy enter a recession and we would expect to see equity market declines in
this scenario.
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Central Bank Rates

Current Key Interest Rates Next Meeting qu.t Last Meeting
Decision
Canada B+l 2.25% Dec 10, 2025 v 0.25 Oct 29, 2025
United States” B=  4.00% Dec 10, 2025 ¥ 0.25 Oct 29, 2025
Mexico BB 7.25% Dec 18, 2025 v 0.25 Nov 6, 2025
European Union - 2.15% Dec 18, 2025 — Oct 30, 2025
India —— 5.50% Dec 5, 2025 — Sep 30, 2025
China 3.00% Dec 21, 2025 — Nov 19, 2025
Japan ® 0.50% Dec 18, 2025 — Oct 30, 2025
*Upper Limit Dataasof:  November 28, 2025

Source: LSEG Datastream, Convexity Economics
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Canadian GDP
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Last update: 28/11/2025, QUARTERLY, Seasonally adjusted Source: LSEG Datastream, Convexity Economics

Despite the strong headline growth,
the underlying data points to weakness
in the domestic economy. Overall
demand remained flat quarter-over-quarter, while consumption fell 0.1%. The headline figure was lifted by
an 8.6% annualized increase in government spending, focused largely on the military sector in response to
NATO pressure to meet the 2% target. Export prices rose 1.6% this quarter, particularly in the energy sector,
contributing to the largest increase in trade since Q3 2023, offsetting softer domestic data.

The most optimistic interpretation of the situation suggests domestic demand will rebound in the fourth
quarter, with dampened demand in Q3 largely due to widespread employee strikes across the nation. This will
be important as the boost to growth from government spending and an improvement in the trade balance
cannot be counted on to power economic growth reliably over the medium and longer term.

U.S. Consumer Confidence
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income households maintain strength Last update: 25/11/2025, MONTHLY, Seasonally adjusted Source: LSEG Datastream, Convexity Economics
while lower-income households’ struggle.
In this release, consumers earning under $15k were the only income bracket to report improved confidence. A
breakdown by age group still revealed a divergence in views: confidence improved among consumers under 35,
while respondents older than 35 saw a decline. Those over 55 remained the most pessimistic.

Indexed to 1985, November 2025 data

12-month inflation expectations remained relatively high in November, with a median rate of 4.8%.
The percentage of consumers expecting interest rates to rise declined but remains at 50%. Meanwhile, the
percentage of those expecting lower rates reversed its upward trend, declining in November, suggesting an
increasing number of consumers expect no change in interest rates.
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Equity Indexes Last 1W% YTD % Canadian Sectors Last 1W% YTD %
S&P 500 6,849.09 +3.73 +16.45 Energy 310.57 +1.10 +16.26
S&P/TSX Composite 31,382.78 +4.05 +26.91 Industrials 465.76 +2.16 +1.60
Dow Jones 47,716.42  +3.18 +12.16 Consumer Staples 1,24826  +1.24 +17.50
NASDAQ 23,365.69 +491 +21.00 Financials 602.22 +2.33 +25.51
FTSE 1000 (UK) 9,720.51 +1.90 +18.93 Com.mumcatlon 160.53 £058 +16.63
CSI 300 (China) 4,526.66 +1.64 +15.04 Services
Sensex Index (India) 85,706.67 +0.56 +9.68 Real Estate 318.04 +0.70 +1.10
Bovespa Index (Brazil) 159,271 +2.91 +32.41 Materials 730.76  +11.63 +93.21
Merval Index (Argentina) 3,026,469 +9.59 +19.45 Ct.)nsur‘.ner 37772 Y177 +26.56
Russell 3000 3,888.11 +3.89 +15.83 Discretionary
S&P 600 Small Cap Index 1,471.61 +4.53 +4.51 Health Care 21.47 +2.63 -16.56
VIX Volatility Index 16.35 -30.22 -5.76 Information Tech 34326 +7.86 +21.80
Bonds Yields Last 1W YTD Utilities 362.11 +1.04 +18.08
Govt of Canada 5 Year 2.704% -0.069 -0.264 S&P/TSX Composite ~ 31,382.78 +4.05 +26.91
Govt of Canada 10 Year 3.129% -0.074 -0.106 US Sectors Last 1W% YTD %
Govt of Canada 30 Year 3.577% -0.082 +0.238 Energy 686.63 +0.99 +4.85
US Treasury 5 Year 3.574% -0.044 -0.804 Industrials 1,298.52 +2.71 +16.39
US Treasury 10 Year 3.998% -0.065 -0.575 Consumer Staples 882.17 +1.68 +3.34
US Treasury 30 Year 4.644% -0.069 -0.142 Financials 885.58 +3.19 +10.09
Currency Last 1w YTD Com.mumcatlon 4575  +588 +33.83
US Dolar Index 99.44 -0.74% -8.34% Services
Bitcoin (USD) $91,228 +7.12% -2.62% Real Estate 26234  +1.83 +2.51
Currencies to the Loonie Materials 563.10 +3.26 +6.29
US Dollar $0.716 +0.007 +0.021 C(.Dnsur.ner 1915.26 +5.31 +4.59
Euro $0.617 +0.001 -0.055 Discretionary
British Pound $0.540 -0.001 -0.015 Health Care 1,833.52 +1.88 +14.26
Japanese Yen $111.370 -0.140 +1.760 Information Tech 5,700.38  +4.30 +23.67
Chinese Yuan $5.063 +4.865 +4.866 Utilities 458.15 +2.85 +19.02
Aussie Dollar $1.092 +0.182 +0.203 S&P 500 6,849.09 +3.73 +16.45
GDP YoY% Change Quarter Commodities Last 1MW% YTD%
Canada +2.60 +4.40 Q3 Baltic Dry index 2,480.00 +9.01 +148.75
United States +2.08 +0.06 Q2 Bloomberg Industrial
Mexico -0.19 -1.20 Q3 Metals Index 154.04 +2.90 +9.78
Euro Zone** +1.32 -0.08 Q2 Gold $4,230.37 +4.06 +61.23
China** +4.83 -0.41 Q3 Silver $56.71 +13.41 +96.41
Japan +1.07 -0.90 Q3 Copper $5.25 +7.87 +30.45
India +8.23 +0.42 Q3 Oil (ICE Brent Crude) $63.19 +1.35 -15.56
Inflation YoY% Change Month Oil (WTI Light) $58.48 +0.90 -18.61
Canada +2.16 -0.13 Oct Natural Gas $4.86 +6.58 +34.05
United States +3.02 +0.08 Sep Corn $435.25 +2.23 -5.02
Mexico +3.57 -0.19 Oct Wheat $531.00 +0.28 -3.59
Euro Zone** +2.11 -0.15 Oct Cocoa $5,550.00 +7.66 -48.86
China** -0.10 +0.60 Oct Coffee $378.95 +1.83 +19.96
Japan** + 3.01 +0.17 Oct Data as of: November 28, 2025 1:07 PM PT
India +0.25 -1.19 Oct

Source: LSEG Datastream, Convexity Economics
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Disclaimers

This information has been prepared by Stephen Gaskin who is a Senior Wealth Advisor for iA
Private Wealth Inc. and does not necessarily reflect the opinion of iA Private Wealth. The information
contained in this newsletter, text, comes from sources we believe reliable, but we cannot guarantee
its accuracy or reliability. The opinions expressed are based on an analysis and interpretation dating
from the date of publication and are subject to change without notice. Furthermore, they do not
constitute an offer or solicitation to buy or sell any of the securities mentioned. The information
contained herein may not apply to all types of investors.

iA Private Wealth Inc. is a member of the Canadian Investor Protection Fund and the Canadian
Investment Regulatory Organization. iA Private Wealth is a trademark and a business name under
which iA Private Wealth Inc. operates.

The views and opinions in this report are our own and we have prepared all of the information.
These views and opinions could be incorrect, and while we believe we have sourced the information
in the report from reliable sources, we cannot warrant their accuracy. The content of this
report should not be considered investment advice as it may not be suitable for your personal
circumstances, and is not a solicitation to buy or sell securities. We encourage you to speak to an
investment professional before making any investment related decisions. This report may also
discuss topics that overlap with tax-related matters. We are not tax advisors and we recommend
that you seek independent advice from a professional advisor on tax-related matters.

© 2025 Lighthouse Wealth Management. All Rights Reserved.
Lighthouse Wealth Management is a personal trade name of Stephen Gaskin.
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