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Uncharted Territory

Drastic Shift

Full Ranking of ETF vs. Mutual Fund Flows As of December 31, 2025
Peer Group Mutual Fund 1Y ETF 1Y ziif:zl;e;\ﬂc:) 1217
Large-Cap Core 156.34B
Multi-Cap Core | 56.62B J 106.43B
International Multi-Cap

- -24.21B

Equity Income 29.04B

Multi-Cap Value - 29.95B 67.28B
Emerging Markets 3038 30.208 60538
Large-Cap Value 16.39B 55.58B

*Source: YCharts

The move out of mutual funds in favour of ETF’s during 2025 was staggering. The above
represents U.S. data, however, we are seeing similar trends here.

Precious Roller Coaster

VAL
® Shares Silver Trust (SLV) Price % Change 63.21%
SPDR Gold Shares (GLD) Price % Change 17.04%
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It has been a wild ride over the past three months for Silver.



Feeling Blue

Consumer Sentiment Nearing 70-Year Low

VAL
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Consumer sentiment in the U.S. is hovering around the lowest point it’s been over the
past 70-years. The grey sections on the chart above represent recessions.

Falling Behind

VAL
US Credit Card Accounts Delinquent by 90 or More B.”%% (,I:4l,J‘SCCAL90) 12.41%
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Credit card delinquencies are hitting levels not seen since the Great Financial Crisis.
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