Sun Life

Global Investments

Market Monitor

C$ unless otherwise indicated. Index returns include dividends (total return) unless otherwise indicated.

Weekly

March 21, 2025

Economic news Index returns Week QTD YTD YTD US$ S&P/TSX Comp index drivers Week Index wt  Impact
Canadian inflation rose 2.6% in February, following a 1.9% increase in January. S&P/TSX Composite 1.76% 1.59% 1.59% 1.94% Top contributors
The end of the goods and services tax (GST)/harmonized sales tax (HST) S&P 500 0.28% 3.68% 3.68% 3.35% Shopify Inc 9.70% 471 0.46%
!:)reak fueled the recent jump. Slower price growth pushed down the overall MSCI EAFE 0.53% 0.97% 0.97% 10.36% Brookfield Corp 6.24% 3.08 0.19%
increase.
MSCI EM 0.90% 5.34% 5.34% 5.71% Brookfield Asset Management Lt 5.43% 2.83 0.15%
Retail sales in Canada fell by 0.6% in January. Motor vehicles and parts MSCI ACWI 0.48% 0.09% 0.09% 0.44% Royal Bank of Canada 1.83% 5.60 0.10%
dealers showed the biggest declines. Core retail sales, which excludes gas S&P/TSX Capped REIT e 0.37% 1.59% 1.59% 1.94% Canadian Natural Resources Ltd 4.38% 222 0.10%
stations and vehicle sectors, dropped 0.2% in January. MSCI US REIT 069%  -1.09%  -1.09% 0.74%  Top detractors
) o o . . FTSE EPRA/NAREIT Dev. RE -0.19% 0.82% 0.82% 1.17% Canadian Pacific Kansas City L -4.51% 2.34 -0.11%
U'So' retail sales rose 0.2% in February, missing analyst expectations of 0.6%- 45 ygpa) nfrastructure 0.72% 3.71% 3.71% 4.07%  TELUS Corp -7.15% 0.74 -0.05%
0.7% growth. Online sales and health stores sales were the key contributors of
i H A a. [o] erm son . o E o E o . o omson Reuters Corp =1 o . -0 o
the rise. Sales in department stores, restaurants and bars, and gasoline FTSE TMX Cda. Short Term Bond 0.21% 1.49% 1.49% 1.84% Th Reuters C 1.47% 2.67 0.04%
stations fell. FTSE TMX Cda. Universe Bond 0.48% 1.74% 1.74% 2.10% Constellation Software Inc/Can -1.54% 2.38 -0.04%
Source: Bloomberg BloombergBarclay Glb Agg Bond -0.09% 0.27% 0.27% 0.62% CGlInc -4.22% 0.78 -0.03%
Economic activity Date Last 1M prior 2M prior FTSE TMX Cda. Long Term Bond 0.93% 1.42% 1.42% 1.77% Rates 21/3/25 28/2/25 31/12/24 31/12/24
Real GDP (MoM%) Dec 0.20 -0.20 0.30 FTSE TMX Cda. Real Return Bond 0.97% 2.95% 2.95% 3.30% BoC Target Overnight Rate 2.75% 3.00% 3.25% 3.25%
Real GDP (YoY%) Dec 2.20 1.80 2.20 S&P High Yield Corp Bond 0.16% 1.25% 1.25% 1.61% 2Y Canada Yield 2.51% 2.57% 2.93% 2.93%
Core CPI (YoY%) Feb 2.70 2.10 1.80 JPM Emerging Market Bond 0.03% 1.82% 1.82% 2.18% 5Y Canada Yield 2.65% 2.61% 2.97% 2.97%
Headline CPI (YoY% Feb 2.60 1.90 1.80 Equity returns by market ca { 10Y Canada Yield 2.99% 2.90% 3.23% 3.23%
quity Y P
Unemployment (%) Feb 6.60 6.60 6.70 QTD YTD 10Y US Treasury Yield 4.25% 4.21% 4.57% 4.57%
Canada us World Canada us World Canada 10Y vs 2Y spread 0.49% 0.33% 0.30% 0.30%
28,000 - S&P/TSX Comp 12M
! 0 0/ o, 0y
1.76% -3.68% 0.69% Large 1.76% -3.68% 0.69% us Treasui'y 10Y vs 2Y spread 0.30% 0.22% 0.33% 0.33%
26,000 Currencies 21/3/125 MTD QTD YTD
USS$ per C Y 9 9
24,000 2024close BUITUN  5.64% 0.68% Mid A | -5.64% 0.68% S per C§ 0.6969 0.78% 0-24% 0.24%
» US$ per Euro€ 1.0818 4.27% 4.48% 4.48%
Yen¥ per US:! - 9 - 9 - 9
22,000 1.16% -8.59% -1.94% Small 1.16% -8.59% -1.94% P _$_ 149.3200 0-87% 5.01% 501%
Commodities (spot, US$) 21/3/125 MTD QTD YTD
20,000 - Fixed income returns by issuer and maturity Gold 3,022.15 5.75% 15.15% 15.15%
High 25,808 QTD YTD WTI Crude 68.63 -1.62% -4.31% -4.31%
18,000 - Low 21,517 Short Mid Long Short Mid Long Brent Crude 72.16 -1.39% -3.32% -3.32%
Current 24,968 o R o . o
16,000 ‘ ‘ ‘ ‘ 1.48% 2.44% 2.28% Fed 1.48% 2.44% 2.28% Western Canada Select 57.60 2.29% 1.08% 1.08%
21/3/24 21/6/24 21/9/24 21/12/24 21/3/25 Henry Hub Natural Gas 3.98 3.81% 9.55% 9.55%
: o o o
450 . 10Y Canada Yield 12M 169% | 2.45% 1.15% Prov 1.69% | 2.45% PREA BloomPerg Commodiy Index 256.86 2.75% T64% 7.64%
’ S&P/TSX Comp sector returns
4.00
350 | 1.40% 1.85% 1.31% Corp 1.40% 1.85% 1.31% =QTD  =YTD
: 2024 cl
3.00 rPem__—- - — - close Financials :1:%22
250 1 S&P/TSX Comp sector weights Energy %83’
0%
2.00 - Financials 32.8% Materials %8222
e High  3.87 Eneray Industrial -21%
i X ndustrials .
1.00 - ng o Materials '2-10%30/
ow . f -0..
0.50 Industrials Cons. Disc. 039%
Current  3.00 0.6%
0.00 T T T T Cons. Disc. Telecom 0:6°/:
21/3/24 21/6/24 21/9/24 21/12/24 21/3/25 3.4%
Telecom Cons. Staples :3' 4%
809
Trailing PIE Dividend yield (%) Cons. Staples Health Ca 3%
S&P/TSX Comp 18.64 2.85 Health ?ﬁfe Utilties %‘8:2
S&P 500 24.26 1.35 Utiites Info. Tech
MSCI EAFE 16.25 2.96 Info. Tech. - :
MSCI EM 15.25 2.69 00%  50%  10.0% 150% 20.0% 25.0% 30.0% 35.0% -10.0% 0.0% 10.0% 20.0% 30.0%
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" Equity returns by market cap represented by the following indices respectively: Canada large, mid, small: S&P/TSX 60, S&P/TSX Completion, S&P/TSX Small cap; US large, mid, small: S&P 500, S&P MidCap 400, S&P SmallCap 600; World large, mid, small: MSCI World Large Cap, MSCI
World Mid Cap, MSCI World Small Cap.

Source: Bloomberg.

This document is published by SLGI Asset Management Inc. and contains information in summary form. Although information has been compiled from sources believed to be reliable, no warranty, express or implied, is made with respect to its timeliness, accuracy or completeness. Information is
subject to change without notice. This document is provided for information use only and is not intended to provide specific individual financial, investment, tax, or legal advice and should not be relied upon in that regard. Investors should speak with their financial advisor before acting on any
information contained in this document.

The Global Industry Classification Standard ("GICS") was developed by and is the exclusive property and a service mark of MSCI Inc. ("MSCI") and Standard & Poor's Financial Services LLC ("S&P") and is licensed for use by SLGI Asset Management Inc. Neither MSCI, S&P, nor any other party
involved in making or compiling the GICS or any GICS classifications makes any express or implied warranties or representations with respect to such standard or classification (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of

originality, accuracy, completeness, merchantability and fitness for a particular purpose with respect to any of such standard or classification. Without limiting any of the foregoing, in no event shall MSCI, S&P, any of their affiliates or any third party involved in making or compiling the GICS or any
GICS classifications have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

© SLGI Asset Management Inc., 2025. SLGI Asset Management Inc. is a member of the Sun Life group of companies.
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