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Markets Spotlight

Canadian Equities (S&P/TSX) 2.6%
U.S. Equities (S&P 500) 5.0%
Global Equities (S&P Global BMI) 4.4%
Canadian Bonds (S&P Can. Agg. Bond) 0.0%
U.S. Dollar (USD/CAD) -1.0%
Gold (USD/oz) 0.4%
Crude Oil (WTI USD/barrel) 7.1%

All data is for the reported month and in local currency.

M q r ket P u I s e Data sourced from S&P Dow Jones Indices.

Despite trade tensions, conflict in the Middle East, and rising Al competition abroad, the S&P 500 rose nearly 5% in
June. Investors continue to buy on dips, driven by optimism that Al innovation will sustain market growth. In the U.S.,
unemployment remains low at 4.2%, and JPMorgan's chief global equity strategist suggests that, under a base-case
scenario, a U.S. recession may still be avoided.

However, ongoing trade disputes have led the World Bank to cut its 2025 U.S. growth forecast from 2.3% to 1.4%. The
global outlook was also lowered by 40 basis points, with warnings that the window for a soft landing has closed.
Europe faces similar headwinds, with projected growth of just 0.7%, as U.S. tariffs weigh on exports and rising
uncertainty dampens business investment.

Tensions in the Middle East triggered sharp fluctuations in oil prices. In June, U.S. airstrikes targeted a nuclear facility in
Iran, pushing Brent crude above $81 per barrel. A subsequent ceasefire announcement quickly brought prices back
down to $69. Fears persist that Iran could block the Strait of Hormuz—a critical global oil route—raising the risk of
higher energy costs worldwide.

In response to President Trump's tariffs on Canadian goods, Canadian premiers have strengthened interprovincial
trade initiatives. New agreements aim to streamline Direct-to-Consumer alcohol sales and remove employment
barriers across provinces, boosting domestic commerce and reducing U.S. reliance.

Canada also agreed to drop its proposed 3% tax on U.S. tech giants earning over $20 million in domestic revenue, in an
effort to revive stalled trade talks. President Trump had called the tax a "blatant attack" and threatened further tariffs
and a freeze on negotiations. Following Canada's decision to withdraw the levy, the White House confirmed the
resumption of talks and thanked Canada for the concession, stating the tax would have jeopardized any future trade
deal.

All data is for the reported month and in local currency.
Data sourced from FACTSET and Bloomberg L.P..




The Ups & Downs

Cisco Systems (CSCO) rose 9.89% in June,
supported by improving orders, Al-driven
demand, and stronger enterprise
networking performance.

JPMorgan Chase (JPM) gained 9.66% on
resilient net interest income, strong capital
markets activity, and solid banking
fundamentals.

Portfolio Returns
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Procter & Gamble (PG) fell 6.72%,
pressured by soft volumes, input cost
headwinds, and weaker consumer
health demand.

Waste Management (WM) declined
5.63% amid lower recycling revenue,
rising costs, and cautious industrial
activity outlook.

Annualized

YTD 2025 2024 2023 2022 2021

1-¥r 3-Yr 5¥r

CPF Fixed Income Model 0.7% 0.7% 1.3% 4.8% 4.1% 0.6% 1.3% 3.8% 6.5% -8.3% -1.8%
Canadian Universe Bond Index 0.1% -0.5% 1.5% 6.0% 4.3% -0.5% 1.4% 4.0% 6.6%  -1L7%  -2.8%
CPF Equity Model (GARP) 2.7% 5.2% 5.0% 15.7%  14.0% 8.9% 5.0% 21.7%  10.5%  -19.6% 7.6%
MSCI World Index (CAD) 3.5% 3.0% 3.5% 14.0% 18.7%  14.2% 3.5% 27.3%  20.3%  -11.6% 21.9%
CPF Equity Model (Income) 1.0% 0.1% 1.0% 10.4%  10.8% 9.8% 1.0% 16.2% 3.9% -5.4% 20.0%
MSCI World Index (CAD) 3.5% 5.0% 3.5% 14.0%  19.7%  14.2% 3.5% 27.3%  20.3%  -11.6%  21.9%
CPF Medium Stock Model 0.8% 3.1% 3.6% 16.9%  13.3%  15.2% 3.6% 21.3%  14.6% 5.1% 33.8%
40% 5&P/TSX Comp. + 60% S&P500 3.6% 8.7% 6.5% 17.1%  15.5%  14.1% 6.5% 21.1%  16.8% -12.8%  26.7%

iCPF Large Stock Model 1.5% 3.6% 4.6% 19.9%  14.0% - 4.6% 21.6%  12.1% -8.3% -
40% 5&P/TSK Comp. + 60% S&P500 3.6% 8.7% 6.5% 17.1%  15.5% - 6.5% 21.1%  16.8% -12.8% -

| CPF Alternative Model 0.1% 0.3% 2.0% 5.3% 5.6% 6.7% 2.1% 7.6% 3.7% 7.1% 6.9%
Absolute Return of 3% Per Year 0.4% 1.3% 2.5% 5.0% 5.0% 5.0% 1.7% 5.0% 5.0% 5.0% 5.0%
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Annualized

2 Mame YTD 2025 2024 2023 2022
E 3-Yr 5-Yr
E CPF Balanced-Growth (Regular) 0.9% 2.3% 3.0% 10.8% 9.3% 8.6% 3.0% 13.7% 8.8% -6.0% 13.0%
E CPF Balanced-Growth (Income) 0.5% 1.3% 2.2% 9.8% 8.8% 8.9% 2.2% 12.8% 8.9% -3.7% 16.1%
CPF Balanced-Growth (SRI-ESG) 1.3% 3.8% 4.8% 10.8% 15.4% 12.1% 4.8% 12.1% 25.1% -5.2% 13.9%
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" A take away here is that few things matter more with money then
understanding your own time horizon and not being persuaded by the
actions and behaviors of people playing different games than you are. The
main thing I can recommend is going out of your way to identify what game

you're playing.”

The Psychology of Money - by Morgan Housel pg. 173
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This information has been prepared by Brent Vandermeer who is a Senior Portfolio Manager with iA Private Wealth Inc. and does not
necessarily reflect the opinion of iA Private Wealth. The information contained in this newsletter 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. The Senior Portfolio Manager can
open accounts only in the provinces in which they are registered.

iA Private Weallth Inc. is a member of the Canadian Investor Protection Fund and the Canadian Investment Regulatory Organization. iA
Private Wealth is a trademark and business name under which iA Private Wealth Inc. operates.
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However, ongoing trade disputes have led the World Bank to cut its 2025 U.S. growth forecast from 2.3% to 1.4%. The global outlook was also lowered by 40 basis points, with warnings that the window for a soft landing has closed. Europe faces similar headwinds, with projected growth of just 0.7%, as U.S. tariffs weigh on exports and rising uncertainty dampens business investment.

Tensions in the Middle East triggered sharp fluctuations in oil prices. In June, U.S. airstrikes targeted a nuclear facility in Iran, pushing Brent crude above $81 per barrel. A subsequent ceasefire announcement quickly brought prices back down to $69. Fears persist that Iran could block the Strait of Hormuz—a critical global oil route—raising the risk of higher energy costs worldwide.

In response to President Trump's tariffs on Canadian goods, Canadian premiers have strengthened interprovincial trade initiatives. New agreements aim to streamline Direct-to-Consumer alcohol sales and remove employment barriers across provinces, boosting domestic commerce and reducing U.S. reliance.

Canada also agreed to drop its proposed 3% tax on U.S. tech giants earning over $20 million in domestic revenue, in an effort to revive stalled trade talks. President Trump had called the tax a "blatant attack" and threatened further tariffs and a freeze on negotiations. Following Canada's decision to withdraw the levy, the White House confirmed the resumption of talks and thanked Canada for the concession, stating the tax would have jeopardized any future trade deal.
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