
January 2nd 2026 Asset Allocation: 3.8% cash; 25.5% bonds; 0.3% commodities, and 71.7% equities*; 19.4% $US 

December 26th 2025 Asset Allocation: 3.0% cash; 25.5% bonds; 0.3% commodities, and 72.4% equities*; 19.4% $US 
*Net exposure to equities 

Last Week Year to Date
iShares U.S. 7-10 Yr Bond ETF -0.08% -0.08%
iShares Core Canada Bond Index ETF -0.43% -0.43%
Gold (GLD ETF) +0.50% +0.50%
USD/CAD +0.15% +0.15%
ACWI (ETF) +0.71% +0.71%
S&P 500 (SPX ETF) +0.18% +0.18%
Nasdaq (QQQ ETF) -0.19% -0.19%
S&P/TSX (XIU ETF) +0.55% +0.55%
EGIF – Series FD +0.59% +0.59%
EGGIF – Series FD +0.87% +0.87%

January 1, 2026 to January 2, 2026

Source: Hedgeye Risk Management, November 2025

The final week of 2025 was a weak one for equity markets but overall, the year was very rewarding.  In terms of topping 
the charts, the best investments proved to be precious metals and related equities, foreign equities (Korea, Taiwan, and 
China) and Canada (amazing – insert national anthem here!).  

In the U.S. equity market, it was yet another year where large cap, growth equities continued to outperform. The MAG 
7 again outperformed the S&P 500, but it was driven by only two stocks – GOOG and NVDA. The MAG 7 are now 
responsible for over $80 of the S&P 500 earnings of $270 – incredible!  Throughout the year we were underweight in 
aggregate these 7 stocks but managed to keep up in any event. This level of concentration risk in the major indices 
is symptomatic of many underlying issues in the U.S. market and economy – we will continue to carefully monitor our 
exposures here.  More importantly is the pickup in earnings expectations for the broader market and this has been 
fueled by strong secular forces (Artificial Intelligence / National Defense / Supply Chain Security / Fiscal and Monetary 
Stimulus).

Globally we are back in the camp that foreign stocks offer substantial upside as tariff fears continue to recede and 
governments across the world continue to support both structural reforms in equity markets (Japan / Korea) and fiscal 
stimulus (Europe and Germany more specifically). We are slightly overweight non-U.S. equities and continue to find 
many idiosyncratic / company specific ideas with compelling risk / rewards.

EXEMPLAR GROWTH AND INCOME FUND 
commentary - Week ending January 2, 2026

Note: This page is not complete without disclaimers on the last page.



Government and investment grade bonds finally had an up year in 2025 with high yield and EM bonds faring the best in 
total returns. We remain underweight bonds in favour of equities coming into 2026.

In commodities, precious and base metals were very strong while oil and agriculture were weak. In FX, the story was 
the USD which was hit almost 10%. The Canadian dollar rose 4% vs the USD despite the lower rates and tariff concerns 
with the U.S. Overall, we remain bearish on the USD.

Our fundamental outlook for the global economy, and particularly the U.S., is for continued good news on economic 
growth and in the outlook for lower inflation.  

Quarterly Quad Nowcast/Forecast = Quad 1 for Q4 2025, Quad 1 for Q1 2026, a shallow Quad 4 for Q2 2026, and 
Quad 3 for Q3 2026.

With a solid economic backdrop, earnings are likely to continue surprising to the upside.
Best wishes for a great New Year!

Exemplar Growth and Income Fund Week ending January 2, 2026
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Sector Breakdown and Top Holdings

The Fund is prepared for multiple outcomes and using market swings to add or remove exposures. Our biggest sectors: 
Materials (11.6%), Industrials (11.1%), Financials (9.1%), Energy (7.3%), and Real Estate (5.1%). I’ve added our Top 10 
Equity Holdings below for this week.

Top 10 Equity Holdings as of Janaury 2, 2025

1. Schmid Group – SHMD Industrials
2. Base Carbon - BCBN Financials
3. Chartwell Retirement – CSH.UN REITS
4. Manulife - MFC Financials
5. Canadian National Railway – CNR Industrials
6. Canadian Imperial Bank - CM Financials
7. Tenaz Energy - TNZ Energy
8. Premium Brands - PBH Consumer Staples
9. Bombardier – BBD-B Industrials
10. Royal Bank of Canada - RY Financials

*EGIF Top 10 Equity Holdings exposure: 9.5%

The Exemplar Growth & Income Series FD was +17.53% in 2025 and is +0.59% year to date.

Note: This page is not complete without disclaimers on the last page.

Exemplar Growth and Income Fund Week ending December 12, 2025



Exemplar Global Growth & Income

Source: Hedgeye Risk Management, November 2025
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Exemplar Growth and Income Fund Week ending January 2, 2025
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Exemplar Growth and Income Fund Week ending January 2, 2025

Top 10 Equity Holdings as of January 2, 2025

1. Alphabet – GOOG Communication Services
2. Nvidia – NVDA Technology
3. Apple - AAPL Technology
4. Amazon – AMZN Consumer Discretionary
5. Meta Platforms - META Communication Services
6. Exxon Mobil - XOM Energy
7. APA Corp - APA Energy
8. Microsoft - MFST Technology
9. Eli Lilly – LLY Healthcare
10. Baker Hughes - BKR Energy

*EGGIF Top 10 Equity Holdings exposure: 7.9%

The Exemplar Global Growth & Income Series FD was +12.09% in 2025 and is +0.87% year to date.

Thanks,
Arrow Investment Team



Historical Performance – As of December 31, 2025

 			   1-Year		 3-Year		 5-Year		 10-Year	 ITD
EGIF - Series FD	 17.53%	 9.97%		  7.33%		  7.86%		  7.62% 
EGGIF – Series FD	 12.09%	 6.96%	  					     3.39%

Published January 5, 2025
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Exemplar Growth and Income Fund Week ending January 2, 2025

Commissions, trailing commissions, management and performance fees and expenses all may be associated with mutual fund 
and exchange-traded fund (ETF) investments. Please read the prospectus before investing. The indicated rates of return are the 
historical annual compound total returns net of fees and expenses payable by the fund (except for figures of one year or less, which 
are simple total returns) including changes in security value and reinvestment of all distributions and do not take into account sales, 
redemption, distribution or optional charges or income taxes payable by any securityholder that would have reduced returns. Mutual 
funds and ETFs are not guaranteed, their values change frequently and past performance may not be repeated. You will usually pay 
brokerage fees to your dealer if you purchase or sell securities of an ETF on recognized Canadian exchanges. If the securities are 
purchased or sold on these Canadian exchanges, investors may pay more than the current net asset value when buying securities 
of the ETF and may receive less than the current net asset value when selling them.

The rates of return are used only to illustrate the effects of the compound growth rate and are not intended to reflect future values 
or returns on investment in an investment fund.

This document is provided as a general source of information and should not be considered personal, legal, accounting, tax or 
investment advice, or construed as an endorsement or recommendation of any entity or security discussed. Every effort has been 
made to ensure that the material contained in this document is accurate at the time of publication. Market conditions may change 
which may impact the information contained in this document. All charts and illustrations in this document are for illustrative pur-
poses only. They are not intended to predict or project investment results. Individuals should seek the advice of professionals, as 
appropriate, regarding any particular investment. Investors should consult their professional advisors prior to implementing any 
changes to their investment strategies. 

Certain statements in this document are forward-looking. Forward-looking statements (“FLS”) are statements that are predictive in 
nature, depend upon or refer to future events or conditions, or that include words such as “may,” “will,” “should,” “could,” “expect,” 
“anticipate,” “intend,” “plan,” “believe,” or “estimate,” or other similar expressions. Statements that look forward in time or include 
anything other than historical information are subject to risks and uncertainties, and actual results, actions or events could differ 
materially from those set forth in the FLS. FLS are not guarantees of future performance and are by their nature based on numer-
ous assumptions. Although the FLS contained herein are based upon what Arrow Capital Management and the portfolio manager 
believe to be reasonable assumptions, neither Arrow Capital Management nor the portfolio manager can assure that actual results 
will be consistent with these FLS. The reader is cautioned to consider the FLS carefully and not to place undue reliance on FLS. 
Unless required by applicable law, it is not undertaken, and specifically disclaimed that there is any intention or obligation to update 
or revise FLS, whether as a result of new information, future events or otherwise. 

The comparison presented is intended to illustrate the historical performance of Exemplar Growth and Income Fund (the “Fund”) as 
compared with the historical performance of a widely quoted market index or a weighted blend of widely quoted market indices or 
other investments. There are various important differences that may exist between the Fund and the stated indices or other invest-
ments that may affect the performance of each. The objectives and strategies of the Fund result in holdings that do not necessarily 
reflect the constituents of and their weights within the comparable indices. Indexes are unmanaged and their returns do not include 
any sales charges or fees. It is not possible to invest directly in market indices. Certain statements contained in this communication 
are based in whole or in part on information provided by third parties and Arrow Capital Management has taken reasonable steps to 
ensure their accuracy. Market conditions may change which may impact the information contained in this document.

More information about the Fund can be found on our website www.arrow-capital.com.


