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Oil and Tariffs



A look at markets this week
Total returns, at the close on Thursday

2Source: iA Global Asset Management, data via Bloomberg, weekly returns since the close of June 26, 2026

WEEK TO DATE YEAR TO DATE
Return in local 

currency Return in CAD Return in local 
currency Return in CAD

Equities

S&P/TSX -0,42% 12,32%
S&P 500 -1,66% -1,36% 8,92% 11,79%
NASDAQ -2,88% -2,58% 8,50% 11,36%
MSCI EAFE -0,03% -0,54% 11,87% 11,96%
MSCI Emerging 0,46% 0,80% 22,65% 23,59%

Current price Return WTD Return YTD

Other

Oil (WTI) 92,19  $ 16,77% 60,55%
USD/CAD 0,7100  $ -0,30% -2,56%
EUR/USD 1,1377  $ -0,57% -3,14%
Gold 4 049,48  $ 1,84% -6,25%



Rise in Oil Prices Pushes Interest Rates 
Higher
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Tariffs: Trade Uncertainty Is Back
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U.S. Tariffs in 2026 – Timeline of Key Events

February 20, 2026
 

Supreme Court 
invalidates IEEPA tariffs

February 20, 2026 Section 122: 10% global 
tariffs

July 21, 2026 Section 338: 50% tariffs 
on some Canadian 
goods

July 23, 2026 Section 301: 10-12.5% 
tariffs on most 
countries



Tariffs: What Impacts for Canada?
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What you need to know:

1. About 5% of Canadian exports 
affected: limited macro impacts 

2. Markets largely ignored the news

3. Negotiating tactic: aiming to force 
concessions

4. Added impetus for the diversification 
of Canadian trade



What we’ll be watching 
next week
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Canada ▪ Monthly GDP (May)

United States
▪ Fed decision

▪ PCE Price Index

▪ GDP (Q2)
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https://mcmahon.ia.ca/en
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Disclaimer

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, 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, 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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