Financial Monitor
For the week ending November 7th, 2025

Chart of the Week: Canadian Unemployment Data
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Headlines

o The S&P/TSX Composite index suffered the least this week amongst North American equity indices,
declining by 1.15%, followed by declines of 1.2%, 1.6%, and 3.3%, respectively, for the Dow Jones
Industrial Average, S&P 500, and the tech heavy NASDAQ Composite index.

o S&P Purchasing Managers Index (PMI) for Canada increased 4.1 points to 54.6 for October.

o The S&P PMI for the US continues to show improving conditions with the composite index increasing to

52.5.
o The ADP Employment Report published a net increase of 42,000 jobs in October, the first increase since
July.
Equity Indexes Last 1W% YTD% Currency Last 1w YTD
S&P 500 6,728.80 -1.63 +14.40 US Dollar Index 99.55 -0.25% -8.24%
S&P/TSX Composite 29,912.19  -1.15 +20.97 Currencies to the Loonie
Dow Jones 46,987.10 -1.21 +10.44 US Dollar $0.713 -$0.001 +$0.017
NASDAQ 22,947.29 -3.28 +18.83 Euro $0.616 -$0.003 -$0.055
FTSE 1000 (UK) 9,682.57 -0.36 +18.47 British Pound $0.541 -$0.001 -$0.014
CSI 300 (China) 4,678.79 +0.82 +18.90 Chinese Yuan $5.075 - $0.005 +$0.000
Sensex Index (India) 83,216.28 -0.86 +6.50 Bitcoin $103,389 -5.53% + 10.36%
Bonds Yields Last 1w YTD Commodities Last W% YTD%
Canada 10 Year Bond 3.106% -0.015 -0.129  Gold (uspb/Troy Ounce)  $4,004.49 +0.07 +52.62
Canada 30 Year Bond 3.564% -0.018 +0.225  ICE Brent Crude(USD/bbl) $63.69 -2.12 -14.89
US 10 Year Bond 4.093% -0.002 -0.480 WTILight (USD/bbl) $59.82 -1.74 -16.77
US 30 Year Bond 4.687% +0.021 -0.099 Data as of: November 07, 2025 1:05 PM PT
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North American Equity Markets
Daily Changes

Equity Indexes Monday Tuesday Wednesday Thursday Friday 1 Week % YTD%
S&P 500 0.17% -1.17% 0.37% -1.12% 0.13% VvV 1.63% A 14.40%
S&P/TSX Composite 0.05% -1.64% 1.09% -0.78% 0.15% Y 1.15% A 20.97%
Dow Jones -0.48% -0.53% 0.48% -0.84% 0.16% VvV 1.21% A 10.44%
NASDAQ 0.46%  -2.04% 0.65% -1.90% -0.46% vV 3.28% A 18.83%
Russell 3000 0.10% -1.23% 0.44% -1.15% -0.04% VvV 1.89% A 13.46%
S&P 600 Small Cap Index 0.21% -1.24% 1.79% -1.43% 0.88% A 016% A 211%
Dataasof: November 07,2025 1:05 PM PT Source: LSEG Datastream, Convexity Economics
This week was marked by risk-off sentiment that took hold S&P 500 Index
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Counterintuitively, a drawdown like we witnessed this week,
focussed on many of the most highly valued names in the sector,
is a sign of functioning markets where participants are concerned
about valuation and the validity of the investment theses, and
not simply willing to pay any price for a security, completely
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We are always mindful of value and concerned about
“valuations” when investing, though we understand that price
fluctuations (volatility), both up and down, are a natural part of the
process.
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Armed with this knowledge and perspective, we view volatility 1o
as an opportunity to sell assets when their market values are more  wo
than our estimate of their value, or to acquire them when their 8000 - - - - o
market price falls too far below our assessment of their value. It is St LS55 Datastom, Comety Ecnamis
the continued successful execution of this process over time that
allows us to deliver a pleasing risk-adjusted investment experience for our clients.

We close this week with a quote from Howard Marks who does a great job illustrating this concept:

“The mood swings of the securities markets resemble the movement of a pendulum. Although the midpoint of
its arc best describes the location of the pendulum on average’, it actually spends very little of its time there. Instead,
it is almost always swinging toward or away from the extremes of its arc... In fact, it is the movement toward an
extreme itself that supplies the energy for the swing back. Investment markets make the same pendulum-like swing:
between euphoria and depression, between celebrating positive developments and obsessing over negative, and thus,
between being overpriced and underpriced.”

- Howard Marks, Mastering the Market Cycle: Getting the Odds on Your Side, 2018, p16-17
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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” BE=  4.00% Dec 10, 2025 v 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% Nov 19, 2025 — Oct 19, 2025
Japan ® 0.50% Dec 18, 2025 — Oct 30, 2025
*Upper Limit Dataasof:  November 7, 2025

Source: LSEG Datastream, Convexity Economics

Government of Canada Bond Yields
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Canadian Unemplyoment

Canadian employment data was Canada Unemployment Data
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The report has confirmed the widespread expectation that the Bank of Canada will leave the policy rate

unchanged at their December meeting. It remains to be seen how broad based the employment recovery is

based on the October data, but barring any material changes to the current economic climate the Bank of
Canada is expected to leave rates at 2.25%.

ADP National Employment Report

The US Government shut down ADP National Employment Report, By Establishment Size
continues, becoming the longest 300k I 149 Employees
government shutdown in history at 37 250k I 50-499 Employees

I 500+ Employees
— Total

days and counting. The Bureau of Labor
Statistics (BLS) released the inflation
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Committee (FOMC) meeting, but we are 100k 1
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-50 k
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National Employment Report and 2023 2024 2025
Challenger, Gray & Christmas’ October — tastupdate: 5/11/2025 MONTHLY, Volumes, seasonally acjusted Source: LSEG Datastream, Convexity Econornics

Report (Challenger Report).

The Challenger Report measures job cuts from US employers, reporting 153,074 job cuts in October 2025,
a 175% year-over-year increase, and 183% from month prior. Typically, companies have avoided job cuts in
the fourth quarter to avoid poor optics prior to the holiday season. October 2025 marked the largest job cuts
(compared to Challenger data) in a single fourth quarter month since 2008. Year-to-date total job cuts reached
over 1 million and year to date “planned hires” are down 35% compared to October last year, reaching a 14-
year low.

The ADP National Employment Report published a net increase of 42,000 jobs in October, the first
increase since July. The increase in jobs came from large companies (500+ employees) adding 74,000 jobs,
while small and medium businesses (0-499 employees) lost a combined 32,000 jobs. The job losses were
primarily in the information (-17,000) and professional services (-15,000) industries. Increases were seen in
trade, transportation, & utilities (+47,000) and education & health services (+25,000).
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S&P Purchasing Managers’ Index, Canada

S&P Purchasing Managers Index S&P Global Purchasing Managers' Index (PMI), Canada 1231 Gompostie
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to 49.6, and services, increasing 4.2 points
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firms remained cautious and continued Last update: 03/11/2025, MONTHLY, Seasonally adjusted Source: LSEG Datastream, Convexity Economics

to report challenging conditions for
international trade. The uncertainty stemming from US trade policy, coupled with excess capacity reported in
October, led firms to avoid increasing staff and instead focus on utilising existing resources and inventory.

S&P Purchasing Managers’ Index, US

The S&P PMI for the US continues S&P Purchasing Managers' Index (PMI), US
to show improving conditions with the o0
composite index increasing to 54.6. Both 58 1
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to 54.8 and manufacturing increasingto s, |
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a steep increase in prices paid on inputs,  Lost update: 03/11/2025 MONTHLY, Seasonally adjusted Source: LSEG Datastream, Convexity Economics

continuing to put upward pressure on
consumer prices.

“Tariffs continue to be a large impact to our business. The products we import are not readily manufactured
in the U.S., so attempts to reshore have been unsuccessful. Overall, prices on all products have gone up, some
significantly. We are trying to keep up with the wild fluctuations and pass along what costs we can to our
customers.” - Anonymous Respondent (Machinery)
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Equity Indexes Last 1W% YTD % Canadian Sectors Last 1W% YTD %
S&P 500 6,728.80 -1.63 +14.40 Energy 292.31 +2.05 +9.43
S&P/TSX Composite 29,912.19 -1.15  +20.97 Industrials 460.05 -255 +0.35
Dow Jones 46,987.10 -1.21 +10.44 Consumer Staples 1,146.46 +0.19 +7.92
NASDAQ 22,947.29 -3.28 +18.83 Financials 579.33 +0.04 +20.74
FTSE 1000 (UK) 9,682.57 -0.36 +18.47 Com'munlcatlon 158.66 +070 +1527
CSI 300 (China) 4,678.79 +0.82 +18.90 Services
Sensex Index (India) 83,216.28 -0.86 +6.50 Real Estate 317.28 -2.30 +0.86
Bovespa Index (Brazil) 153,958 +2.95 +28.00 Materials 644.26 +0.96 +70.34
Merval Index (Argentina) 2,864,647 -459 +13.06 Cénsur'ner 358.54 +133 42013
Russell 3000 3,808.65 -1.89 +13.46 Discretionary
S&P 600 Small Cap Index 1,437.82 +0.16  +2.11 Health Care 21.73 -4.15 -15.55
VIX Volatility Index 19.13 +9.69 +10.26 Information Tech 336.02 -7.55 +19.23
Bonds Yields Last 1w YTD Utilities 36759 +1.24 +19.87
Govt of Canada 5 Year 2.676% -0.024 -0.292 S&P/TSX Composite ~ 29,912.19 -1.15 +20.97
Govt of Canada 10 Year 3.106% -0.015 -0.129 US Sectors Last 1W% YTD %
Govt of Canada 30 Year 3.564% -0.018 +0.225 Energy 684.72 +1.48 +4.56
US Treasury 5 Year 3.689% -0.019 -0.689 Industrials 1,296.99 -1.12  +16.25
US Treasury 10 Year 4.093% -0.002 -0.480 Consumer Staples 855.43 +0.79 +0.21
US Treasury 30 Year 4.687% +0.021 -0.099 Financials 877.20 +0.78 +9.05
Currency Last 1w YTD Com'munlcatlon 422.49 174 +23.66
US Dolar Index 99.55 -0.25% -8.24% Services
Bitcoin (USD) $103,389 -5.53% +10.36% Real Estate 260.14 +0.99 +1.65
Currencies to the Loonie Materials 543.78 +0.40 +2.64
UsS Dollar $0.713  -0.001 +0.017 Cc-ansurper 193273 155 RS
Euro $0.616 -0.003 -0.055 Discretionary
British Pound $0.541 -0.001 -0.014 Health Care 1,701.64 +129 +6.04
Japanese Yen $108.510 -1.450 -1.100 Information Tech 5,707.65 -4.24 +23.82
Chinese Yuan $5.075 +4.878 +4.878 Utilities 45513  +0.66 +18.23
Aussie Dollar $1.096 +0.180 +0.207 S&P 500 6,728.80 -1.63 +14.40
GDP YoY% Change Quarter Commodities Last 1MW% YTD %
Canada +1.21 -1.05 Q2 Baltic Dry index 2,063.00 +4.93 +106.92
United States +2.08 +0.06 Q2 Bloomberg Industrial
Mexico +1.18 +0.52 Q2 Metals Index 151.57 -1.44 +8.02
Euro Zone** +1.32 -0.08 Q2 Gold $4,004.49 +0.07 +52.62
China** +4.83 -0.41 Q3 Silver $48.40 -0.51 +67.63
Japan +1.70 +0.06 Q2 Copper $4.98 -1.41  +23.76
India +7.81 +0.43 Q2 Oil (ICE Brent Crude) $63.69 -2.09 -14.89
Inflation YoY% Change Month Oil (WTI Light) $59.82 -1.66 -16.74
Canada +2.29 +0.43 Sep Natural Gas $432 +6.07 +18.97
United States +3.02 +0.08 Sep Corn $426.75 -0.93 -6.87
Mexico +3.57 -0.19 Oct Wheat $527.00 -1.17 -4.31
Euro Zone** +2.11 -0.14 Oct Cocoa $6,133.00 -1.73  -43.49
China** -0.70 +0.30 Sep Coffee $388.25 +4.19 +22.90
Japan** +2.85 +0.10 Sep Data as of: November 07, 2025 1:05 PM PT
India +1.55 -0.53 Sep

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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