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Market Highlights

Amidst the tumultuous market conditions of the first 

quarter of 2025, the prevailing uncertainty emphasized 

the importance of diversification within a portfolio—

spanning across various asset classes as well as within 

each individual asset class.

Risk of recession and falling bond yields

Throughout the quarter, as several central banks 

persisted in their rate-cutting cycles and recession risks 

increased, the main bond markets experienced positive 

returns. Real-return securities outperformed in this 

environment, while high-yield, floating rate, and short-

term securities were penalized.

International Equities Lead the Charge

The uncertainty surrounding unstable U.S. trade policies 

weakened growth prospects in the U.S., resulting in 

underperformance of U.S. and global equities. In 

contrast, Europe’s robust fiscal response to this 

uncertainty exceeded expectations, driving higher 

returns on international markets. Additionally, value 

stocks consistently outperformed growth stocks over 

the quarter.

In Canada, the materials sector notably outperformed all 

other stock market sectors. Meanwhile, in the United 

States, the energy and healthcare sectors stood out 

positively.

The depreciation of the Canadian dollar against the U.S. 

dollar was beneficial for Canadian investors with U.S. 

holdings.

Fund Performance Highlights

▪ The Global Fixed Income (PIMCO) and Fixed Income 

Managed Portfolio (iA) funds outperformed, whereas 

the Floating Rate Income (Loomis Sayles), Fidelity 

American High Yield Currency Neutral and Money 

Market (iA) funds had a more challenging month.

▪ The International Equity Index (BlackRock) fund 

thrived from the outperformance of European and 

International markets. However, the U.S. DAQ Index 

(iA) and U.S. Equity Index (BlackRock) funds were 

negatively impacted by the underperformance of 

U.S. markets.

Disclaimer: This document is for informational purposes only. Opinions expressed in this document or communication are based on past observations or current market conditions that may change 

without prior warning. The aim is not to make investment recommendations as each investor’s situation is personal and different. Past performances do not guarantee future returns and all investments 

imply risks and uncertainties. 

An analysis by iAGAM Fund Management and Oversight Team
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1m 3m 6m YTD 1 yr 3 yrs 5 yrs

Consumer Discretionary 3,2 -2,37 -0,17 0,63 -0,17 6,86 8,06 19,17

Consumer staples 3,9 2,57 -0,49 3,12 -0,49 13,85 11,52 15,52

Energy 17,2 4,18 2,66 9,43 2,66 12,55 11,04 25,12

Financials 32,1 -3,61 -1,25 5,30 -1,25 21,73 9,09 18,45

Health Care 0,3 -4,45 -8,98 -12,32 -8,98 -16,80 -21,20 -15,10

Industrials 12,2 -4,61 -1,97 -2,39 -1,97 -3,18 5,52 14,39

Information Technology 9,3 -12,70 -7,46 13,08 -7,46 21,78 17,10 18,17

Materials 13,6 7,20 20,33 14,62 20,33 38,05 6,89 17,88

Real Estate 1,9 -1,44 -1,63 -11,95 -1,63 2,06 -2,97 8,83

Communication services 2,4 -1,50 2,18 -17,44 2,18 -11,91 -11,61 -0,57

Utilities 3,9 1,76 4,89 3,27 4,89 20,64 0,62 7,75

1m 3m 6m YTD 1 yr 3 yrs 5 yrs

Consumer discretionary 10,3 -9,31 -13,89 4,82 -13,89 13,48 8,39 15,94

Consumer staples 6,1 -2,97 4,93 7,95 4,93 18,50 11,13 12,11

Energy 3,7 3,39 10,11 14,45 10,11 8,85 16,43 31,93

Financials 14,7 -4,66 3,30 17,71 3,30 27,02 15,95 21,08

Health Care 11,2 -2,13 6,44 1,72 6,44 6,63 8,94 12,67

Industrials 8,5 -4,05 -0,39 3,56 -0,39 11,68 15,01 19,00

Information Technology 29,6 -9,25 -12,78 -2,63 -12,78 12,23 19,04 24,34

Materials 2,0 -3,05 2,71 -4,17 2,71 0,18 6,18 16,43

Real Estate 2,3 -2,84 3,48 1,49 3,48 16,40 3,57 10,17

Communication services 9,2 -8,68 -6,30 8,68 -6,30 20,60 17,22 17,70

Utilities 2,5 -0,19 4,84 5,53 4,84 31,55 10,35 11,11

1m 3m 6m YTD 1 yr 3 yrs 5 yrs

USD/CAD* 0,69  $    0,09 -0,07 -6,14 -0,07 -5,98 -4,61 -0,22

Canadian Sectors (S&P/TSX 
Composite)

U.S. Sectors (S&P 500)

Currencies

Weight 
(%)

Trailing Performance % (CAD)

Rate
Trailing Performance % (CAD)

**Positive performance signifies an appreciation of the Canadian dollar versus the US dollar
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INVESTED IN YOU.

About iA Global Asset Management (iAGAM)
ROOTED IN HISTORY, INNOVATING FOR THE FUTURE.

A magnet for top investment talent, iA Global Asset Management is one of Canada’s largest 
asset managers, with over $100 billion under management across institutional and retail 
mandates. We help investors achieve their long-term wealth creation goals through innovative 
investment solutions designed for today’s complex markets. We are building upon our historic 
success, supporting the growth of our core strengths, and exploring innovative ways to meet 
investor needs. We are rooted in history and innovating for the future. Our experienced portfolio 
managers use a proprietary investment methodology, rooted in iAGAM’s unifying commitment 
to strong risk management, analytical rigor and a disciplined, process-driven approach to asset 
allocation and security selection.

General Disclosures

This publication contains information provided by companies not affiliated with iA Financial Group (“Third-
Party Content Providers”), including, but not limited to, ratings, stock indexes and company-classification 
systems (“Third-Party Content”). Third-Party Content is the property of and trademarked by the relevant 
Third-Party Content Provider and has been licensed for use by iA Financial Group.

The information presented in this publication is provided for informational purposes only. iA Financial 
Group and Third-Party Content Providers make no representations or warranties as to the information 
contained herein and do not guarantee its accuracy, timeliness, completeness or usefulness. iA Financial 
Group and Third-Party Content Providers shall have no liability related to the use or misuse of the 
information provided herein.

The investment funds offered by iA Financial Group (“Funds”) are not sponsored, endorsed, issued, sold or 
promoted by Third-Party Content Providers. The latter shall bear no liability whatsoever with respect to any 
such Funds. Third-Party Content Providers make no express or implied warranties with respect to the 
Funds, nor do they make any representation regarding the advisability of investing in the Funds.

Financial and economic publications of iA Financial Group are not written, reviewed or approved by Third-
Party Content Providers.

Any information contained herein may not be copied, used, or distributed without the express consent in 
writing of iA Financial Group and/or the relevant Third-Party Content Provider.

FTSE: Where FTSE indexes are used, or referenced: FTSE International Limited (“FTSE”) © FTSE [2022]. 
FTSE® is a trademark of the London Stock Exchange Group companies and is used by FTSE under license. 
“NAREIT®” is a trademark of the National Association of Real Estate Investments Trusts and “EPRA®” is a 
trademark of the European Public Real Estate Association, and all are used by FTSE under license.

NASDAQ: Nasdaq®, OMXTM, NASDAQ-100®, and NASDAQ-100 Index®, are registered trademarks of 
NASDAQ, Inc. and are licensed for use by iA Financial Group.

GICS Classification: Where the Global Industry Classification Standard (“GICS”) is used, or referenced: the 
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 iA Financial Group.

MSCI: The International Equity Index Fund, the Global Equity Index ACWI Fund, the Global Stock Account, 
the European Stock Account and the International Stock Account are each indexed to an MSCI index. MSCI 
indexes are licensed for use by iA Financial Group. For more information about the MSCI indexes, visit 
https://www.msci.com/indexes.


	Diapositive 1
	Diapositive 2

