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A look at markets this week

Total returns, at the close on Thursday

WEEK TO DATE YEAR TO DATE

FTSE TMX Universe 0.78% 1.54%
Canadian bonds REISI=RIY).QXelal= 1.65% 2.78%
Corps 0.66% 1.63%
S&P/TSX 0.15% 9.76%
S&P 500 1.21% 0.97% 11.02% 1.50%
Equities NASDAQ 2.18% 1.93% 16.09% 16.60%
MSCI EAFE 0.05% 0.04% 8.52% 9.00%
MSCI Emerging 2.00% 2.07% 24.99% 24.18%
Oil (WTI) 88.90 $ -7.97% 54.82%
USD/CAD 0.7255 $ 0.25% -0.44%
EUR/USD 11651 $ 0.41% -0.81%
Gold 449529 $ -0.31% 4.07%

IARY Source: iA Global Asset Management, data via Bloomberg, weekly returns since the close of May 22, 2026 3



Canada enters a “technical recession” for the first time since 2020

Canada: Final Domestic Demand vs GDP
% Change QoQ, SAAR, as at 2026 Q1
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U.S. Equities: A rather concentrated market in 2026

Rolling outperformance of S&P 500 vs S&P 500 Equal Weight
Rolling 6-month window, S&P Global, as at 5/28/2026
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Sector

Energy
Technology
Materials
Industrials

Real Estate
Consumer Staples
Utilities
Consumer
Discretionary

Communication
Services

Health Care

Financials

Return* vs.
index (%)
+17.9%
+17.9%
+3.0%
+2.4%
+1.0%
-0.9%
-3.9%

-8.4%

-11.3%

-13.8%
-16.0%

*Returns as at May 27, 2026

Index
weight (%)
3.3%
36.0%
1.8%
8.0%
1.8%
5.3%
2.1%

10.3%

11.6%

8.2%
11.8%

Weighted
impact
(pp)
+0.58

+6.44
+0.05
+0.19
+0.02
-0.05
-0.08

-0.86

-1.31

-1.12
-1.88



Earnings revision continue pushing stock market higher

Global Equities: Earnings Growth Expectations
FactSet, NTM EPS growth, broad indices, as at 5/26/2026

Global Equities: Earnings Growth Expectations
FactSet, NTM EPS growth, broad indices, as at 5/26/2026
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What we'll be watching next week

Canada

United States

AR

S&P Global PMIs
Net Change in Employment

Unemployment Rate

ISM Manufacturing Index
ISM Services Index
Nonfarm Payrolls

Unemployment Rate
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Disclaimer

iIAST

General Disclosures The information and opinions contained in this report were prepared by iA Global Asset Management
("iIAGAM"). The opinions, estimates and projections contained in this report are those of iAGAM as of the date of this report
and are subject to change without notice. IAGAM endeavours to ensure that the contents have been compiled or derived from
sources that we believe to be reliable and contain information and opinions that are accurate and complete. However, IAGAM
makes no representations or warranty, express or implied, in respect thereof, takes no responsibility for any errors and
omissions contained herein and accepts no liability whatsoever for any loss arising from any use of, or reliance on, this report
or its contents. There is no representation, warranty, or other assurance that any projections contained in this report will be
realized. There is no representation, warranty, or other assurance that any projections contained in this report will be realized.
The pro forma and estimated financial information contained in this report, if any, is based on certain assumptions and analysis
of information available at the time that this information was prepared, which assumptions and analysis may or may not be
correct. This report is not to be construed as an offer or solicitation to buy or sell any security. The reader should not rely
solely on this report in evaluating whether or not to buy or sell securities of the subject company. The reader should consider
whether it is suitable for your particular circumstances and talk to your financial advisor. iA Global Asset Management, iIAGAM
and the iA Global Asset Management logo are trademarks of Industrial Alliance Insurance and Financial Services Inc. and are
used under license. iA Global Asset Management and iAGAM are tradenames under which Industrial Alliance Investment
Management Inc. and its subsidiary iA Global Asset Management Inc. operate.



