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A look at markets this week

Total returns, at the close on Thursday

WEEK TO DATE

YEAR TO DATE

S&P/TSX 0,70% 12,30%
S&P 500 0,82% 0,72% 10,88%
Equities NASDAQ 145% 1,35% 13.1%
MSCI EAFE -0,56% -0,91% 11,62%
MSCI Emerging -0,93% ‘ -0,54% 23,14%
Oil (WTI) 72,08 $ 4,94% 25,53%
USD/CAD 0,7058 $ 0,10% -3,13%
EUR/USD 11430 $ -0,02% -2,69%
Gold 412364 $ 0,03% -4,53%

iA Source: iA Global Asset Management, data via Bloomberg, weekly returns since the close of June 26, 2026
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War in Iran: Ceasefire collapse

Crude Oil Prices (WTI)
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Fed: What are the preconditions for a hike?

All participants supported the decision to keep rates on hold,
although a few judged that “there was a case” for raising rates.

Most participants discussed scenarios where inflation pressures
dissipate and inflation returns to 2%, in which case keeping rates
steady or eventually lowering them would likely be appropriate.

Most participants also discussed scenarios in which inflation
remained elevated as a result of Al-related demand, the Middle East
conflict, or tariffs, and almost all of these participants indicated that
“some policy firming would likely be warranted.”

The labor market remained stable and many participants noted that
the labor market was “not currently a source of inflationary
pressures.’

Sources: Goldman Sachs, Nomura Securities
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Federal Reserve: Number of Hikes/Cuts Expected By End of 2026

Market Implied, OIS Model, as at 7/9/2026
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BoC: On the sidelines

Bank of Canada's Business Outlook Survey Canada: Net Change in Employment
Bank of Canada, as at 2026 Q2 Labour Force Survey, MoM, as at 6/2026
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What we'll be watching
next week

= Bank of Canada decision

» Manufacturing sales

= |nflation date (CPI and PPI)

United States = Retail Sales

= |ndustrial Production

iA



MACRO
PLAVLIST |

https://mcmahon.ia.ca/en

—_——

=
——

X @SebMcMahon_IA

INn Sebastien Mc Mahon



Disclaimer
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General Disclosures The information and opinions contained in this report were prepared by iA Global Asset Management
(“IAGAM"). 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, iIAGAM
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, iAGAM
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.
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