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For the week ending October 3rd, 2025

Chart of the Week: US Consumer Confidence

Equity Indexes 1W% YTD % Currency 1W YTD
S&P 500 + 1.09 + 14.18 US Dollar Index -0.45% -9.93%
S&P/TSX Composite + 2.39 + 23.23 Currencies to the Loonie
Dow Jones + 1.10 + 9.91 US Dollar - $0.000 + $0.022
NASDAQ + 1.40 + 18.06 Euro -$0.003 - $0.061
FTSE 1000 (UK) + 2.22 + 16.13 British Pound - $0.004 - $0.024
CSI 300 (China) + 1.99 + 17.94 Chinese Yuan - $0.014 + $0.028
Sensex Index (India) + 0.97 + 3.93 Bitcoin + 12.22% + 26.99%
Bonds Yields 1W YTD Commodities 1W % YTD% 
Canada 10 Year Bond - 0.052 - 0.059 Gold (USD/Troy Ounce) + 3.35 + 48.09
Canada 30 Year Bond - 0.015 + 0.317 ICE Brent Crude(USD/bbl) - 7.48 - 13.76
US 10 Year Bond - 0.091 - 0.483 WTI Light (USD/bbl) - 6.69 - 15.36
US 30 Year Bond - 0.061 - 0.089 Data as of:

Source: LSEG Datastream, Convexity Economics
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The US Consumer Confidence Index fell 3.6 
points in September to 94.2, the lowest level since 
April 2025. The Expectations Index fell 1.3 points 
to 73.4, remaining below the 80-point mark that 
has historically preceded a recession. Overall, 
consumers’ perceived likelihood of a recession 
stayed relatively unchanged, despite an increase in 
respondents indicating they already perceive to be 
in a recession.

The present situations index recorded its 
largest drop in the last twelve months, falling 7 
points to 125.4. The Conference Board noted 
“a sharp deterioration in consumers’ views of the 
current economic situation weighed on confidence”.

•	 Canadian equity market outperformance continued this week with the S&P/TSX Composite Index 
outperforming the US equity indexes, rising 2.39% and reaching a new all time high of 30,490.04. 

•	 The US Consumer Confidence Index fell 3.6 points in September to 94.2, the lowest level since April 2025.
•	 The Canadian S&P Global Manufacturing Purchasing Managers’ Index was released and shows a 

deterioration in operating conditions for the manufacturing sector in September.
•	 US job openings were unchanged at 7.2 million in August, with hires and total separations both equal at 

5.1 million.
•	 The US Pending Home Sales Index increased 3.0 points in August to 74.7
•	 ADP estimates that the US lost 32,000 private sector jobs in September, well below the expected gain of 

42,000 jobs.
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North American Equity Markets

Equity Indexes Monday Tuesday Wednesday Thursday Friday 1 Week % YTD%
S&P 500 0.26% 0.41% 0.34% 0.06% 0.01% ▲  1.09% 14.18% ▲     
S&P/TSX Composite 0.71% 0.17% 0.28% 0.18% 1.03% ▲  2.39% 23.23% ▲     
Dow Jones 0.15% 0.18% 0.09% 0.17% 0.51% ▲  1.10% 9.91% ▲       
NASDAQ 0.48% 0.30% 0.42% 0.39% -0.20% ▲  1.40% 18.06% ▲     
Russell 3000 0.25% 0.32% 0.32% 0.13% 0.16% ▲  1.19% 13.99% ▲     
S&P 600 Small Cap Index 0.07% 0.11% 0.25% 0.37% 0.48% ▲  1.27% 4.05% ▲       

Data as of: Source: LSEG Datastream, Convexity Economics
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Canadian equity market outperformance 
continued this week with the S&P/TSX Composite 
Index outperforming the US equity indexes, rising 
2.39% and closing at a new all time high of 30,471.68. 

Despite concerns about the US government 
shutdown, US equity markets rose with the Nasdaq 
Composite Index up 1.40%, the Dow Jones Industrial 
Average up 1.10%, and the S&P 500 was up 1.09%.  

Global healthcare stocks are up this week 
following an agreement between the US government 
and Pfizer to lower drug costs for Americans in 
exchange for tariff relief. This could pave the way for 
other international pharmaceutical companies to 
reach similar agreements. The Canadian healthcare 
sector has been the worst performing sector in the 
index this year, down 12.01% YTD, but was up 7.55% 
this week on the news. The S&P healthcare sector was 
up 6.82% this week as well. 

We expect further alleviation of tariffs will 
please investors and be supportive of equity markets. 
Reinforcing last weeks comments, we expect short-
term volatility and large price swings to continue as 
valuations appear stretched in some cases, making 
these names vulnerable to reversals in market 
sentiment.
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Central Bank Rates

Government of Canada Bond Yields

US Treasury Yields

Current Key Interest Rates Next Meeting
Last 

Decision
Last Meeting

Canada 2.75% Oct 30, 2025 ▼ 0.25 Sep 18, 2025
United States* 4.50% Oct 29, 2025 ▼ 0.25 Sep 17, 2025
Mexico 7.50% Nov 6, 2025 ▼ 0.25 Sep 25, 2025
European Union 2.15% Oct 30, 2025 — Jul 24, 2025
India 5.50% Dec 5, 2025 — Sep 30, 2025
China 3.00% Oct 19, 2025 — Sep 21, 2025
Japan 0.50% Oct 30, 2025 — Sep 18, 2025
*Upper Limit Data as of: October 3, 2025

Source: LSEG Datastream, Convexity Economics
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Economic Releases

The US Job Opening and Labor Turnover Survey 
(JOLTS) was released on Wednesday prior to the 
government shut down. Job openings were unchanged 
at 7.2 million in August, with hires and total separations 
both equal at 5.1 million. The number of people quitting 
was relatively unchanged at 3.1 million, as were layoffs 
& discharges, 1.7 million. 

The government shutdown prevented the release of 
the US unemployment rate Friday while estimates were 
for the unemployment rate to remain unchanged at 
4.3%.

The US Pending Home Sales Index increased 3.0 
points in August to 74.7. Three of the four regions saw 
a month-over-month increase, Midwest +8.7%, West 
+5.0%, and South +3.1%, while the Northeast region 
declined 1.1%. The National Association of Realtors’ 
(NAR) chief economist, Lawrence Yun, cited lower 
mortgage rates as the enabling factor for home buyers 
across the country, this combined with higher levels of 
affordability in the Midwest helped drive pending home 
sales higher in the region.

Despite the August increase pending home sales 
remains below post-2008 Global Financial Crisis low of 
76.4 in June 2010. 

In place of the Bureau of Labor Statistics’ September 
Jobs data that was not released due to the government 
shutdown, the ADP National Employment Report was 
released and provides an estimate on private sector jobs 
based on anonymized weekly payroll data of private 
sector employees. ADP estimates that the US lost 
32,000 private sector jobs in September, well below the 
expected gain of 42,000 jobs. 

The service sector lost 28,000 jobs, despite adding 
33,000 jobs in education and health services. Goods 
producing industries were estimated to have lost 3,000 
jobs, primarily in construction, declining by 5,000 jobs.

The Canadian S&P Global Manufacturing 
Purchasing Managers’ Index was released and 
shows a deterioration in operating conditions for the 
manufacturing sector in September. Output contracted 
as respondents continued to cite challenges stemming 
from tariff uncertainty. The report showed firms had 
sufficient capacity, but backlogs continued to fall, as 
well as a decrease in pre-production and finished goods 
inventories.

The report also showed price pressures have slowed 
with both input costs and selling prices decelerating in 
September. 
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Canadian Consumer Price Index
August 2025

Category

+1.9 CPI +0.2
+2.6 Core CPI +0.2
-8.3 Energy* +0.8
+3.5 Food +0.3
+2.6 Shelter +0.1
-12.7 Gasoline stations* +1.4
+0.7 Goods
+2.8 Services* -0.1
+1.3 Alcoholic Beverages and tobacco
+1.7 Clothing and footwear +0.1
+1.9 Health and Personal Care +0.2

+2.8
Household Operations, Furnishings and 

Equipment
+0.2

+0.9 Education and Recreations -0.2
-0.2 Transportation +0.4

*Not Seasonally Adjusted Source: LSEG Datastream, Convexity Economics

MoM% ChangeYoY% Change

Updated: September 18, 2025

Canadian CPI

Headline CPI rose 1.9% year-over-year in August, increasing 0.2% month-over-month, a lower-than-
expected rise, likely pleasing the Bank of Canada. However, as this was driven by a decrease in energy and 
gasoline prices of 8.3% and 12.7% year-over-year, respectfully, the bank is apt to remain concerned about broad 
inflationary pressures as these two components of the index are historically volatile and could reverse course 
before long.  

Equity Indexes 1W% YTD % Canadian Sectors 1W% YTD %
S&P 500 + 1.09 + 14.18 Energy          - 2.68 + 7.63
S&P/TSX Composite + 2.39 + 23.23 Industrials     + 2.75 + 5.36
Dow Jones + 1.10 + 9.91 Consumer Staples + 1.98 + 9.13
NASDAQ + 1.40 + 18.06 Financials      + 1.29 + 20.22
FTSE 1000 (UK) + 2.22 + 16.13
CSI 300 (China) + 1.99 + 17.94
Sensex Index (India) + 0.97 + 3.93 Real Estate + 1.09 + 8.95
Bovespa Index (Brazil) - 0.79 + 19.97 Materials       + 2.69 + 79.16
Merval Index (Argentina) + 0.48 - 28.97
Russell 3000 + 1.19 + 13.99
S&P 600 Small Cap Index + 1.27 + 4.05 Health Care     + 7.55 - 12.01
VIX Volatility Index + 8.24 - 4.61 Information Tech + 6.06 + 19.09
Bonds Yields 1W YTD Utilities       + 2.80 + 15.93
Govt of Canada 5 Year - 0.066 - 0.246 S&P/TSX Composite + 2.39 + 23.23
Govt of Canada 10 Year - 0.052 - 0.059 US Sectors 1W% YTD %
Govt of Canada 30 Year - 0.015 + 0.317 Energy          - 3.35 + 3.86
US Treasury 5 Year - 0.092 - 0.703 Industrials     + 1.17 + 17.14
US Treasury 10 Year - 0.091 - 0.483 Consumer Staples - 0.43 + 1.22
US Treasury 30 Year - 0.061 - 0.089 Financials      - 0.26 + 11.18
Currency 1W YTD
US Dolar Index - 0.45% -9.93%
Bitcoin (USD) + 56.41% + 82.62% Real Estate + 0.21 + 3.23
Currencies to the Loonie Materials       + 1.06 + 7.81

US Dollar - 0.000 + 0.022
Euro - 0.003 - 0.061
British Pound - 0.004 - 0.024 Health Care     + 6.82 + 5.22
Japanese Yen - 1.860 - 4.130 Information Tech + 2.25 + 22.82
Chinese Yuan + 4.907 + 4.905 Utilities       + 2.39 + 17.29
Aussie Dollar + 0.172 + 0.195 S&P 500 + 1.09 + 14.18
GDP Change Quarter Commodities 1W % YTD %
Canada - 1.05 Q2 Baltic Dry index - 15.49 + 91.47
United States + 0.06 Q2
Mexico + 0.52 Q2

Euro Zone** - 0.10 Q2 Gold + 3.35 + 48.09
China** - 0.18 Q2 Silver + 4.30 + 66.14
Japan + 0.06 Q2 Copper + 13.42 + 26.30
India + 0.43 Q2 Oil (ICE Brent Crude) - 7.48 - 13.76
Inflation Change Month Oil (WTI Light) - 6.65 - 15.34
Canada + 0.12 Aug Natural Gas + 15.18 - 8.38
United States + 0.21 Aug Corn - 0.53 - 8.46
Mexico + 0.06 Aug Wheat - 0.82 - 6.54
Euro Zone** + 0.16 Sep Cocoa - 10.99 - 42.92
China** - 0.50 Aug Coffee + 3.44 + 17.68
Japan** - 0.29 Aug Data as of:

India + 0.47 Aug
Source: LSEG Datastream, Convexity Economics
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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. 

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.
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