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Units of Granite REIT (GRT.UN) rose 7.88% in January, supported by its consistent monthly 
distributions, which reflect stable cash flows. During the month, the REIT announced $292M in 
acquisitions and $190M in dispositions, reinforcing a disciplined approach to capital allocation. 

Abbott Laboratories (ABT) had a disappointing start to the year, finishing January down 13.03%. 
The decline followed its quarterly report, where the medical device manufacturer fell short of 
revenue estimates. Combined with cautious first-quarter 2026 earnings guidance and weakness in 
the Nutrition segment, the results led to a double-digit drop post-earnings. While the company has 
historically demonstrated strong growth and resilience, we will continue to monitor the stock 
closely. 

Procter & Gamble (PG) gained 6.06% in January after an extended period of share price weakness. 
The company reported earnings during the month, surpassing EPS estimates and maintaining 
guidance for both sales growth and earnings despite ongoing headwinds. Management also 
highlighted upcoming innovations expected to support operational performance over the next six 
months. 

Shares of Microsoft Corp (MSFT) declined 11.10% in January, driven by moderate growth in its 
Cloud (Azure) segment. Slowing expansion in this high-margin business concerned investors, and 
the stock fell more than 10% following earnings. Sentiment has also shifted around AI-related 
spending, with growing questions about whether the technology can generate sufficient returns to 
justify substantial investment. Microsoft, however, continues to invest aggressively in this area. 
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Portfolio Returns

Gold prices experienced heightened volatility in January as markets responded to ongoing geopolitical uncertainty. Periods of elevated global 
tension typically drive investors toward safe-haven assets such as gold, contributing to short-term price fluctuations. After strong buying 
pressure early in the month, prices corrected sharply toward month-end. The price of Gold still gained 12.4% in January. 

The International Monetary Fund (IMF) released its 2026 global outlook, projecting low-to-moderate economic expansion. Growth is expected 
to be uneven, concentrated in select regions, with emerging markets anticipated to outpace developed economies. This view has been broadly 
echoed by the World Bank and several private institutions, including Deloitte and Morgan Stanley, reinforcing expectations of mixed regional 
performance. 

In its January 2026 Monetary Policy Report, the Bank of Canada indicated that inflation is expected to remain close to its 2% target, while 
maintaining the policy rate at 2.25%. Although opinions among economists remain divided, some anticipate the possibility of rate increases 
later this year or into 2027. Future policy decisions may also be influenced by the outcome of trade agreement negotiations between Canada, 
the United States, and Mexico scheduled for July. 
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This information has been prepared by Brent Vandermeer who is a Senior Portfolio Manager with iA Private Wealth Inc. and does not
necessarily reflect the opinion of iA Private Wealth. The information contained in this newsletter comes from sources we believe reliable,
but we cannot guarantee its accuracy or reliability. The opinions expressed are based on an analysis and interpretation dating from the
date of publication and are subject to change without notice. Furthermore, they do not constitute an offer or solicitation to buy or sell any
of the securities mentioned. The information contained herein may not apply to all types of investors. The Senior Portfolio Manager can
open accounts only in the provinces in which they are registered.

iA Private Wealth Inc. is a member of the Canadian Investor Protection Fund and the Canadian Investment Regulatory Organization. iA
Private Wealth is a trademark and business name under which iA Private Wealth Inc. operates.
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