
  

Keys to the market    
 

 

What happened this week 
November 14, 2025 
 

In Canada, economic momentum strengthened this week as Prime 
Minister Mark Carney announced a second tranche of investment 
projects totalling $56 billion and supporting 68,000 jobs, after 
September’s $60-billion commitment. These initiatives aim to 
position Canada as an energy superpower, expand trade corridors, 
and bolster leadership in critical minerals and data sovereignty. 
Complementing this policy push, building permits surged 4.5% on 
a month-over-month basis in September to $11.7 billion, reversing 
August’s 1.2% decline and beating expectations of a 1% rise. The 
residential (+4.8%) and non-residential (+4.0%) sectors both 
contributed, with multifamily projects in Alberta and Quebec and 
single-family homes in Ontario driving the gains. The monthly 
increase in permits was one of the strongest this year, signalling 
resilience in construction activity amid broader economic 
diversification efforts. 

In the United States, markets digested the end of the longest 
government shutdown in history—43 days—after President Trump 
signed a narrowly passed spending bill on Wednesday. Even 
though a major source of uncertainty has been removed, the White 
House press secretary announced on the same day that some key 
data, such as inflation and labour-market reports for October, are 
“likely never” to be released, leaving the Federal Reserve flying blind 
ahead of its final 2025 meeting. Economists broadly expect 
another 25-basis-point rate cut on December 10 amid persistent 
concerns over growth despite fiscal disruptions. Such data gaps 
are rare and could heighten volatility as investors gauge policy 
direction without the usual signals. 

 

Bond market 

Bond yields were modestly choppy during the week, mostly 
moving in a several-basis-point range, as investors contemplated 

a growing belief the Fed may hold in December (a notion that has 
had an outsized impact on equities) versus a mix of flight to quality 
and acceptance that the Fed’s independence may already be 
compromised. That being said, U.S. 10-year Treasury yields have 
generally been moving in a downward channel since they peaked 
in early November at 4.17% and are now under 4.1%. A look at longer 
price trends (such as 50-day and 200-day moving averages) 
shows 10-year yields are still heading toward a three-handle by the 
end of 2025. Even so, futures are only pricing in a roughly 50% 
chance that the Fed will cut by 25 basis points in December—the 
upshot being that, regardless of whether the Fed cuts next month, 
U.S. bond yields are headed lower, with Canada underperforming. 
Like other risk assets, spread product softened during the week, 
but U.S. IG is still only a touch over 80 basis points and U.S. HY 
remain under 300, so the damage is well contained, in contrast to 
equities, which are much more troubled. 

Stock market 

The S&P 500 Index slid this week on renewed concerns about the 
high valuations of tech companies and the dwindling odds of 
another Fed rate cut in December, despite the positive news that 
the government would reopen after the longest shutdown in U.S. 
history. Central to investor concerns is the debt-fuelled push by 
the major hyperscalers to build out AI infrastructure. 

Oracle seems to have been hit the hardest in the rout, falling nearly 
30% so far this month and reversing its gains from September, 
after the deal with OpenAI was announced. The company has at 
least five off-balance-sheet lease agreements totalling $100 billion 
and an increasing debt load that could put its investment-grade 
balance sheet at risk. 

In other news, Walmart’s CEO Doug McMillon announced his 
decision to step down after leading the company for a decade. He 
will be succeeded by John Furner, currently head of U.S. 
operations. The transition occurs amid uncertainty regarding the 
U.S. economy, as the company continues to invest in automation 
and AI. Although Furner has long been viewed as the heir apparent, 
the stock market’s reaction suggests some skepticism about the 
change in leadership.

Highlights 

• In Canada, Carney announced $56 billion in new investments, 
and building permits rebounded 4.5%. 

• In the U.S., the 43-day shutdown ended, leaving the Fed blind 
ahead of its rate decision. 

On our radar 

• Canada: Inflation rate, housing starts, PPI, and retail sales for 
October 

• United States: Existing home sales and housing starts for 
October 



 

Markets 
(Total returns, in CAD) 

As of November 13, 2025 WTD 
%  

MTD 
%  

YTD 
%  

1Y 
%  

3Y 
% 

5Y 
% 

  
CA U.S. 

Equities              Bond yields   

S&P 500 -0.31 -1.47 12.81 14.35 23.02 16.58  2Y 2.47 3.59 

S&P/TSX 1.14 -0.02 25.11 24.42 18.13 16.03  5Y 2.77 3.71 

NASDAQ -0.72 -3.35 15.88 19.15 30.72 17.38  10Y 3.18 4.12 

MSCI ACWI 0.32 -0.71 15.87 17.58 21.63 14.58  30Y 3.62 4.71 

MSCI EAFE 2.36 2.04 25.86 28.90 19.36 11.58  

MSCI EM 1.59 0.63 30.97 32.90 20.20 7.83  

Commodities (USD)  

Gold 4.26 4.21 58.95 62.13 33.05 17.17  

CRB -0.13 -1.00 -0.29 -0.06 -1.71 5.18  
   

WTI -1.77 -3.76 -18.17 -14.23 -12.95 7.90  

Fixed income      

FTSE TMX Canada Universe -0.01 -0.20 3.48 4.67 4.90 0.06     

FTSE TMX Canada Long  -0.01 -0.31 1.59 2.33 4.36 -2.91     
FTSE TMX Canada Corporate 
Overall 0.01 -0.10 4.75 6.26 7.07 1.91     

Currencies (USD)     

DXY -0.45 -0.65 -8.60 -6.88 -2.29 1.34     

USDCAD -0.06 0.19 -2.42 0.28 1.88 1.33     

USDEUR -0.58 -0.83 -11.01 -9.19 -3.83 0.35     

USDJPY 0.74 0.37 -1.68 -0.58 3.65 8.12     

USDGBP -0.22 -0.29 -5.12 -3.66 -3.56 0.00     

   Source: iA Global Asset Management, Bloomberg 

 

  



 

 

 

  

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 rigour, and a disciplined, process-driven 
approach to asset allocation and security 
selection. 

Get ahead iagam.ca 

The iA Global Asset Management logo is a trademark of 
Industrial Alliance Insurance and Financial Services Inc. 
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