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Shares of Granite REIT (GRT.UN) rose 7.07% in December, supported in part by the announcement 
that the company will voluntarily delist from the New York Stock Exchange to reduce costs and 
simplify operations. The trust also recently increased its monthly distributions, enhancing capital 
returned to unitholders. 

TransAlta (TA) declined 14.29% in December after regulators issued a federal order requiring the 
company to keep its last coal-fired generation unit operating through the winter, just weeks before 
it was scheduled to go offline. The order may delay completion of TransAlta’s coal-to-gas 
conversion initiative, particularly if it is extended by the Department of Energy. 

Dollarama (DOL) gained 2.60% in December, driven by strong Q3 results and sales growth across 
Canada and Latin America. The company also raised its 2026 revenue outlook, citing ongoing 
economic uncertainty as a catalyst for sustained demand. 

Shares of Abbott Laboratories (ABT) declined 4.53% in December amid continued legal exposure 
stemming from product issues. The company warned that certain glucose monitors were providing 
inaccurate readings, resulting in serious injuries and several fatalities. Despite this, Abbott 
maintains solid margins and leading positions across key medical device categories. 
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Macro Watch 
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Portfolio Returns

The U.S. seized Venezuelan leader Nicolás Maduro in early January 2026. We expect a largely neutral short- to medium-term equity 
market reaction. Our long-term energy outlook is currently unchanged, though we will be closely monitoring new developments 
given the number of remaining uncertainties. 

In Q3 2025, Canada experienced an uncommon net population decline, primarily reflecting efforts to reduce the number of 
non-permanent residents. This shift may create economic headwinds but is expected to support real GDP growth, ease rental market 
pressures, and help moderate inflation. 

AI-related spending rose sharply in 2025, increasing 69% as technology companies accelerated investment in pursuit of market 
leadership. Spending is widely expected to continue, with markets increasingly viewing CapEx growth as a proxy for future earnings. 
However, meaningful revenue generation from AI applications may take longer than initially anticipated, and remains a long-term 
concern. 
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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 Wealth 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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