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Recalibration in progress
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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 -0.04% 1.68%
Canadian bonds REISI=RIY).QXelal= -0.07% 2.84%
Corps 0.04% 1.86%
S&P/TSX 1.32% 12.07%
S&P 500 0.09% 0.92% 11.36% 12.86%
Equities NASDAQ -0.50% 0.33% 15.75% 17.30%
MSCI EAFE -0.03% 0.30% 9.09% 10.25%
MSCI Emerging 1.05% 1.27% 28.18% 27.86%
Oil (WTI) 93.04 $ 6.50% 62.03%
USD/CAD 0.7190 $ -0.83% -1.32%
EUR/USD 1161 $ -0.41% -115%
Gold 447480 $ -1.44% 3.60%

IARY Source: iA Global Asset Management, data via Bloomberg, weekly returns since the close of May 29, 2026 3



Jobs: Strong beats on both sides of the border

Canada: Net Change in Employment U.S.: Net Change in Nonfarm Payrolls
Labour Force Survey, MoM, as at 5/2026 U.S. Bureau of Labor Statistics (BLS), MoM, as at 5/2026
No. of Persons Number of Jobs
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A quick read of the recent manufacturing and services data

U.S.: ISM Indices
Institute for Supply Management (ISM), as at 5/2026
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Canada: PMI Indices
S&P Global, as at 5/2026
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Looking forward to next week’'s BoC decision

Canada’s central bank may have kept its
benchmark interest rates steady Wednesday
amid global economic uncertainty, but Bank of
Canada Governor Tiff Macklem says they
might consider “consecutive increases” if the
price of oil keeps climbing.

The Bank of Canada held its benchmark interest
rate unchanged at 2.25 per cent as the Iran war
entered its third month, leading to a continued
fog of uncertainty over the global economy.

This marks the fourth straight rate hold for the
central bank since it delivered a 0.25 per cent
cut in October 2025.

-- Global News, April 29, 2026

iAR1

Bank of Canada: Number of Hikes/Cuts Expected By Month
Market Implied, OIS Model as of 6/5/2026

3i5

30

24h

2.0

1.5

< 1.025)

' \Jﬂb

3 ‘\‘ 74 U;Zﬁ ‘

M‘r M 1~ -0012

‘v‘\‘dry‘g\v
1 8152 2 916232 91623 181522 18152 18
2026 Jan 2026 Feb 2026 Mar 2026 Apr 2026 May
—By Jun 2026 —By Jul 2026 —By Sep 2026 —By Oct 2026 —By Dec 2026
,.AA’ iA Global Asset Management, Macrobond



What we'll be watching next week

Canada = Bank of Canada Rate Decision

= CPI Inflation

United States = PPl Inflation
= U. of Michigan Survey
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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.



