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Average

The S&P 500 has historically averaged a return of 10.1% since 1928, but only 4 times
over the past 98 years has the annual return been between 8% to 12%.

S&P 500 Total Returns (1928 - 2025)

—Average Annualized Total Return (1928-2025)
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Key takeaway: The only way to get anything like the average return is to stay
invested for the long run.

Important Tax Numbers For 2026

TFSA Limit: $7,000 for the year. Someone that has never contributed and has been
eligible for the TFSA since 2009 (born in 1991 or earlier) would have $109,000 room
available.

RRSP Limit: 18% of previous year’s income to a maximum of $33,810. Be sure to
check most recent Notice of Assessment or your online CRA account for carry
forward room.

OAS Recovery Threshold: if your net world income exceeds $95,323 in 2026 you
may be subject to having your OAS being clawed back.

Disability Tax Credit: non-refundable tax credit of $10,341 in 2026. There is an
additional supplement of up to $6,032 for those under 18 that is reduced if childcare
expenses are claimed.


http://www.nemecwealth.ca/

Quotable

“Investing should be more like watching paint dry or watching grass
grow. If you want excitement, take $800 and go to Las Vegas.”

— Paul Samuelson

2025 Heatmap

Attached is the 2025 Heatmap. It was another hard year to lose money. Emerging
Markets came out the big winner after spending most of the past decade as one of
the laggards. A great reminder that what leads the markets one year isn’t
guaranteed to do so the following year.

What I’'m Reading

In no particular order, here are my top reads from the past quarter:

1. On Character: retired U.S Army General argues leadership is shaped by values,
habits and choices, rather than authority.

2. Raising Hare: a memoir about unexpectedly caring for a wild hare and the
resulting bond between human and animal.

3. Molly’s Game: true story about a woman who ran a high-stakes underground
poker empire.

4. The Next Conversation: a helpful guide on how to improve communication.

5. The Wild Robot: a shipwrecked robot adapts to life on a remote island and
becomes an integral member of the wild animals already living there.

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.
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* Cash represented by Bloomberg US Treasury Bills 1-3 Month, Emerging Markets represented by MSCI Emerging Markets Net Total Return, International Equity represented by MSCI EAFE Net Total Return, Large Cap Blend represented by Russell 1000 Total Return, Large Cap Growth represented by Russell 1000 Growth Total Return,
Large Cap Value represented by Russell 1000 Value Total Return, Small Cap represented by Russell 2000 Total Return, U.S. Bond represented by Bloomberg US Aggregate, Global Bond represented by Bloomberg Global Aggregate. See 'Input tab regarding holdings and weightings of Diversified Portfolio. This report takes the weighted
average of each holding's annual return to compute each year's annual return for Diversified Portfolio. If a holding doesn't have a 20 years of returns, the remaining holdings that do are re-weighted to exclude those holdings. They are re-weighted proportionately based on the remaining holdings and assigned weights.
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