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Loss of credibility



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 July 24, 2026

YEAR TO DATEWEEK TO DATE

Return in CADReturn in local 
currencyReturn in CADReturn in local 

currency
1.04%0.11%FTSE TMX Universe

Canadian bonds 0.24%-0.09%FTSE TMX Long
1.29%0.14%Corps

13.40%0.46%S&P/TSX

Equities
11.66%9.36%-0.25%0.35%S&P 500
10.71%8.44%-0.01%0.59%NASDAQ
13.50%12.41%1.04%0.32%MSCI EAFE
14.99%14.17%-4.54%-4.50%MSCI Emerging

Return YTDReturn WTDCurrent price
45.58%-6.40%83.59  $ Oil (WTI)

Other -2.06%0.60%0.7137  $ USD/CAD
-1.86%1.39%1.1528  $ EUR/USD
-5.00%1.25%4 103.41  $ Gold



New Fed Chair’s learning curve
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Source: CNBC



The market’s message: less likely hike 
in September, and falling behind the curve on inflation
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U.S. 2-Year Rates U.S. 30-Year Rates



The outcome: A confused market
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Peak pessimism on Canada?
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The rumors of the Canadian economy’s 
death are greatly exaggerated
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Labour market is getting better Consumers are spending

5 consecutive 
months of positive 
surprises



The rumors of the Canadian economy’s 
death are greatly exaggerated
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Business confidence is on the rise Trade is back to a surplus



What we’ll be watching 
next week
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 S&P Global Manufacturing PMIs

 Jobs Report
Canada

 ISM Manufacturing & Services

 JOLTS Survey

 Nonfarm Payrolls

United States
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@SebMcMahon_IA

Sebastien Mc Mahon

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.


