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Nov 2023 YTD 1-Year 3-Years 5-Years 10-Years

U.5. Large Cap SEgsi;igg 9.13% 20.80% 13.84% 9.76% 12.51% 11.82%
U:S. Small Ffjfsgﬁ‘;iggé 9.05% 4.20% -2.57% 1.13% 4.78% 6.13%
Energy Ar;:zs:rj‘;t”ﬁjg‘:;'e; 6.69% 21.52% 14.75%  32.83% 12.43% 5.98%
e World Egi ::‘;:zzg‘ﬁzi 7.84% 2.62% 0.58% 3.38% 3.97% 3.87%
DOLVJV'?OF;:?'UE.SSt.aSt:é?t“giEﬁ 10.77% 3.58% -1.84% 4.93% 2.26% 6.05%
Sl Al Countfyb\f/z'rf dq;JrESi 9.23% 16.60% 12.01% 5.69% 9.07% 7.60%
International De"e'Op'f\;ljSEccl'“EiEE; 9.28% 12.27% 12.36% 3.80% 5.99% 3.89%
ET/leSr g:”Egm'\gfgri';egt ,\EAqa‘iLt'eet‘: 8.00% 5.70% 4.21% -4.04% 2.34% 2.12%
Qfo;aﬁfziz'xi?;g?ti 4.53% 1.64% 1.18% 4.47% 0.71% 1.37%
Bkt’(‘)i‘\ szgixfﬂit.;ﬁilgrﬁizgi 6.35% 3.98% 4.28% -0.96% 2.03% 2.77%
Sloomberg U'!gggr'sg ;{:"ﬂg’ﬂcﬁgj 4.53% 9.37% 8.69% 1.37% 4.15% 4.27%
Floating Rate Loans | -, 11.48% 11.94% 5.66% 4.91% 4.29%

MARKET UPDATE

e Global markets rallied in November amid signs of economic moderation in the U.S. and lower inflation
results across developed market economies.

e Economic data indicators supported the opinion that central banks were nearing the end of tightening.
e Inthe U.S,, large cap stocks gained 9.1%, with “value” outperforming “growth” by 0.8% (S&P 500).
e Real estate reported a double-digit gain in November, supported by higher demand and lower inventory.

e Non-U.S. equities also performed well, supported by larger-than-expected declines in headline and core
inflation, and strong retail sales growth in China amid an infusion of liquidity from the Peoples Bank of China.

e Fixed income indexes were broadly positive in November as yields declined and inflows were positive.
e The Bloomberg U.S. Aggregate Index yielded 5.1%; high yield/loans yielded 8.4% and 10.9%, respectively.

e Aftereclipsing 5% in October, the yield on the U.S. 10-year Treasury fell below 4.4% by the end of November.

Sources: eVestment, JP Morgan, xe.com, Trading Economics, MacroTrends, The Economist, StatisticsCanada,

Bloomberg, Capital Economics, Reuters, bea.gov, U.S. Dept of Labor/Bureau of Labor Statistics




|AA’s WATCH LIST:

Category Comments

e The U.S. economy grew at a 5.2% annualized pace in the third quarter.
e Looking ahead, guidance suggests the current pace of growth is

Growth unsustainable amid signs of weaker consumer spending, higher personal
debt, tight financial conditions and lower business spending.
e With 98.6% of market cap having reported, the current estimate for
Profits operating earnings per share (EPS) is $52.36.
e |If realized, this would represent year-over-year earnings growth of 4.0%.
e Revenue growth provided the strongest support, adding 4.0%.
Jobs e The U.S. economy likely added 190,000 jobs in November, up from 150,000
in the October, according to preliminary estimates.
e Core PCE (Personal Consumption Expenditure) inflation, which excludes
Inflation food and energy, rose 0.2% in the month of October and 3.5% on a year-

over-year basis, matching expectations.

e These results were down compared to the September results.

e The federal funds rate ended November unchanged at 5.25% to 5.50%.

e Despite lower inflation results and signs that the U.S. economy was cooling,
the Fed announced in its November minutes that it is “determined to hold
policy rates at elevated levels for an extended period.”

Interest Rates

CANADA:
The U.S. dollar index (DXY) — 1075
decreased 3.0% in
November and was flat '
year-to-date (see chart to 102.5

the right), while the U.S.
dollar  weakened 2.1%
against the Canadian dollar T o e T e Deczs,
to end the month with an

exchange rate of 1.35.

The Bank of Canada’s policy rate remained unchanged at 5.00% in November.

The Canadian economy unexpectedly contracted at an annualized rate of 1.1% in the third quarter,
considerably lower than guidance from Reuters (+0.2%) and the Bank of Canada (+0.8%).

The lower result avoided a technical recession, defined as two consecutive quarters of negative
growth, after second quarter results were upwardly revised to a 1.4% gain (up from a 0.2% decline).
The third quarter growth deceleration stemmed from a decrease in exports and slower inventory
accumulation, which was partially offset by a favorable improvement in new housing construction.
Guidance suggests the Bank of Canada may begin to cut interest rates as early as Q2 2024.

Sources: eVestment, JP Morgan, xe.com, Trading Economics, MacroTrends, The Economist, StatisticsCanada,

Bloomberg, Capital Economics, Reuters, bea.gov, U.S. Dept of Labor/Bureau of Labor Statistics



COMMODITIES:

OIL:
Year Ave. Price High Low % Change
e The price of crude oil was $75.57 per barrel (WTI). 2023 57812 $9384 36674 .
e Oil prices declined $5.45 per barrel, or 6.7%, in | 2022 ~ %833 513370 57138 7
November. 2021 568.17  SB4GS 54762 55%
2020 53968  $63.27  S1126 -21%
e The monthly price decline was attributable to an 2019 556099 56624 54631 35%
increase in U.S. supply and the failure of OPEC+ 2018 56523 57741 54448 -25%
members to adhere to production quotas. 2017 550.80 560.46 542 48 12%
. 016 54329 55401 52619 45%
e Oilis forecasted to trade between $78 and $85 per 2015 S e
barrel over the next 12 months. o
014 38317 510785  553.45 26%
COPPER:
e The price of copper was $3.83 USD per pound. Year  Ave.Price  High low % Change
e Copper prices increased $0.19 per pound, or 5.2%, | 2028  $388 3428 5357 0%
in November. 2022 54.00 54.94 53.23 -14%
2021 54 24 54 76 53.52 27%
e Copper prices increased in November amid supply 2020 52.80 53.63 52.10 26%
concerns and expectations for higher demand. 2019 52.72 52.97 52.53 6%
Supply is expected to be negatively impacted by the 2018 52.93 53.30 52.56 -20%
closure of First Quantum Minerals Ltd (Panama), 2017 5281 5330 5249 32%
which produces 1.5% of the world supply. 016 52.20 52.69 51.94 17%
2015 52.49 52.94 52.02 -25%
e Copper is forecasted to trade between $3.85 per 2014 5311 5338 52 83 17%
pound and $4.06 over the next 12 months.
ALUMINUM:
e The price of aluminum was $2,193 USD per tonne. Year  Ave.Price High ow % Change
e Aluminum prices decreased $58.50 per tonne, or | 2023 $22%4 52861 5211 E
2.6%, in November. 2022 52711 53966 52,103 -15%
2021 52,486  $3,198 51,954 42%
e Aluminum prices decreased in November as the 2020 51,732 52,068 51,427 0%
market appeared to be oversupplied amid ongoing 2019 51,811 51,936 51,706 -2%
demand challenges. Looking ahead, the price 2018 52,115 52556 51,817 -19%
outlook may be better than suggested in the 2017 51,979 52,272 51,686 34%
forecast, as production is expected to decline amid 2016 51,610  S1,784 51450 12%
lower capacity ceilings for smelters and expected 2015 51,679  S1878 51436 -1B%
lower production from China due to winter power 2014 51984 52,107 51,840 0%

shortages.

e Aluminum is forecasted to trade between $2,192 USD/tonne and $2,083 over the next 12

months.

Sources: eVestment, JP Morgan, xe.com, Trading Economics, MacroTrends, The Economist, StatisticsCanada,

Bloomberg, Capital Economics, Reuters, bea.gov, U.S. Dept of Labor/Bureau of Labor Statistics




Disclosures:

The views, opinions, and content presented are for informational purposes only. They are not
intended to reflect a current or past recommendation; investment, legal, tax, or accounting advice
of any kind; or a solicitation of an offer to buy or sell any securities or investment services. The advisor
does not provide tax, accounting, or legal advice. Nothing presented should be considered to be an
offer to provide any product or service in any jurisdiction that would be unlawful under the securities
laws of that jurisdiction. The charts and/or graphs contained herein are for educational purposes
only and should not be used to predict security prices or market levels.

The advisor has made every attempt to ensure the accuracy and reliability of the information
provided, but it cannot be guaranteed. The information contained herein may be subject to change
at any time without notice.

Sources: eVestment, JP Morgan, xe.com, Trading Economics, MacroTrends, The Economist, StatisticsCanada,
Bloomberg, Capital Economics, Reuters, bea.gov, U.S. Dept of Labor/Bureau of Labor Statistics
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