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Uncharted Territory

Issue #21

Paying to Underperform

The chronic underperformance of Canadian stock pickers
Returns of active investment funds vs. the TSX, in percentage points
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Many Canadians are paying high fees to underperform. If you invest with a company
that only offers investments they issue themselves, there is a good chance you are one
of them.

Home Prices

Price-income ratios
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Even with Canadian house prices down 18% from the peak, our cost of homes has still
outpaced income growth more than any other OECD country over the past 25-years.


https://www.oecd.org/en.html
https://x.com/BenRabidoux/status/1979270990841758002

Footwear

VAL ANN
® ASICS Corp. (ASCCY) Price % Change 677.8% 50.69%
© NIKE, Inc. (NKE) Price % Change 45.67% -11.48%
o adidas AG (ADDYY) Price % Change -35.55%

-300.0%
201 2022 2023 2024 2025

Date Range: 10/28/2020 - 10/29/2025

0ct29,2025,1139 AM EOT Powered by YCHARTS
| was surprised to see how significantly Asics outperformed both Nike and Adidas over
the past five years. Stock picking is hard!

Zoom Out, Gold Bugs

VAL ANN
® S&P 500 (*SPX) Total Return 671.4% 14.59%
© SPDR Gold Shares (GLD) Total Return 1748%  6.97%
© iShares 7-10 Year Treasury Bond ETF (IEF) Total Return 36.04%  2.07%
© iShares Core US Aggregate Bond ETF (AGG) Total Return 39.93%  2.27%
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Past performance is no guarantee of future results. You cannot invest directly in an index
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While Gold has been on an incredible run recently, if you zoom out to the past 15 years
it shows a different story.

Ventum Financial Corp. is a member or participating organization of the Canadian Investor Protection Fund (CIPF), Canadian Investment
Regulatory Organization (CIRO), TSX, TSX-V, and Bourse de Montreal. Information contained herein represent the views of the writer, and not
those of Ventum Financial Corp. or Ventum Financial (US) Corp. (collectively “Ventum Financial”), based on assumptions which the writer
believes to be reasonable. The material contained herein is for information purposes only and is not to be construed as an offer or solicitation for
the sale or purchase of securities. While the information herein cannot be guaranteed, it was obtained from sources the writer believes to be
reliable, but in providing it neither the writer nor Ventum Financial assume any liability. This information is given as of the date appearing on this
report, and the writer and Ventum Financial assume no obligation to update the information or advise on further developments relating to
securities, products or services. This report is intended for distribution in those jurisdictions where Ventum Financial is registered as an advisor
or a dealer in securities. Any distribution or dissemination of this report in any other jurisdiction is strictly prohibited.



