














And to end the year on a high note, we would like to provide you with some Al humour....

By asking Gemini 3 (Google Al) for a summary of global financial and political events during 2025,
chronologically in time (from January to December) with a touch of irony and sarcasm..

Below is what came out, enjoy!

The Year We Almost Learned Our Lesson: A 2025 Retrospective

If historians ever look back at 2025, they will likely describe it as the year humanity collectively
looked at the precipice, shrugged, and decided to set up a picnic table right on the edge. It was a
year of “historic” firsts, “unprecedented” seconds, and the same old thirds. As we sip our synthetic
champagne this New Year's Eve, let’s rewind the tape on a year that promised the “Intelligent Age”
but mostly delivered high-definition chaos.

The Winter of Discontent (January — March)

The year kicked off with the usual optimism that lasts exactly until the credit card bills arrive. In January,
the global elite descended on Davos for the World Economic Forum to discuss “Collaboration for
the Intelligent Age.” The irony of flying private jets to a Swiss ski resort to discuss carbon footprints
and inequality was, as always, lost in the fondue. Meanwhile, on January 20, the United States
inaugurated its President (again), ushering in a “bold new vision” that looked suspiciously like a
rerun of a show we’d all binge-watched a few years ago. Markets rallied, then panicked, then rallied
again—the financial equivalent of a sugar crash.

February brought German efficiency to a grinding halt. On the 23rd, Germany held snap federal
elections after the “traffic light” coalition finally turned off. The result? A parliament so fractured
it required a coalition guide more complex than the assembly instructions for a Kallax shelf. The
Munich Security Conference followed (Feb 14-16), where leaders gathered to agree that things were
indeed “very bad” before posing for a group photo that screamed “existential dread.”

By March, the economic “soft landing” promised by central bankers began to feel more like a “bumpy
taxiing on a runway made of lego.” Tariffs started flying like confetti, reminding us that “globalization”
is just a fancy word for “we’re all expensive together.”



The Spring of Surprise (April — June)

April 28 saw Canada head to the polls earlier
than a polite guest leaving a party. The federal
election, triggered by a budget dispute that
nobody actually read, resulted in a political map
so colorful it looked like a spilled bag of Skittles.
The outcome settled nothing, proving once
again that in democracy, the only guaranteed
winner is the headache.

In June, the G/ leaders met in the scenic
Canadian Rockies. They released a communiqué
promising to solve Al safety, climate change,
and the perfect sourdough recipe. Two weeks
later, at the NATO Summit in The Hague (June
24-26), the mood shifted from “collaborative”
to “defensive,” with members arguing over 2%
GDP spending targets like college roommates
splitting a pizza bill.

The Summer of Escapism (July — September)

As the planet sweltered through another record-
breaking July (ironically making the “cold war”
rhetoric feel misplaced), the BRICS nations
met in Brazil to discuss a new world order.
They floated the idea of a new currency, which
terrified the US Dollar for about 15 minutes
before everyone remembered you can’t buy oil
with “vibes.”

Then, finally, a moment of unity. In September,
humanity looked up. The NASA Artemis Il mission
launched, sending four astronauts—including
a polite Canadian—around the moon. For ten
glorious days, we forgot about inflation and
trade wars, united by the realization that leaving
Earth was becoming an increasingly viable life
Strategy.



The Autumn of Reality (October — December)

Reality crashed the party in October. The “Intelligent Age” Al bubble didn’t exactly burst, but it
certainly hissed. It turned out that LLMs could write poetry but couldn’t fix global supply chains or
lower the price of butter. Tech stocks wobbled, and “Al Ethics” officers became the year’s most
exhausted employees.

November brought the COP30 climate summitin Brazil. Delegates praised the lush Amazon rainforest
while nervously checking weather apps for heatwaves back home. Promises were made, timelines
were extended, and the can was kicked down the road so hard it achieved escape velocity.

And here we are in December. The holidays arrived with a supply chain hiccup or two (your smart
fridge is still stuck in a port somewhere), and we close the year with the Myanmar elections on the
28th, reminding us that the fight for democracy is a global, year-round endurance sport.

So, here’s to 2025. It wasn't the end of the world, even if it occasionally tried to be. We survived the
elections, the summits, and the tariffs. Now, if someone could just figure out how to lower the rent
in 2026, that would be a true miracle.




Now a final word from Claret —

We want to start by thanking you for your continued support of Claret and for your continued trust
in all of its professionals.

We have continued to invest heavily in technology to remain at the leading edge of what is available
with regard to portfolio management software. That includes but is not limited to, cloud computing
services, client portals — so you can have access to your current investment information - client
relationship management tools, and cybersecurity support to allow us to be as effective and secure
as possible regarding confidentiality and client privacy.

We have also added professionals to our next generation on each management team — as we wish
to meet your next generation at a service level that better suits their needs. Claret’'s legacy should
be, and will be, an enduring and sustainable firm that will provide services that meet the client’s, all
clients’, needs. If you feel that there is something we could do better — or just differently — for either
you, or your next gen, please just let us know. We would be grateful for your input, and we love to
hear from you.

So once again, thank you, we look forward to sharing another great year with you in 2026.

- Alain Chung, CFA, Chairman and CIO, on behalf of the Claret team.




