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Adjusting the course




A look at markets this week

Total returns, at the close on Thursday

WEEK TO DATE YEAR TO DATE

FTSE TMX Universe 0.26% 0.92%

Canadian bonds REISI=RIY).QXelal= 0.35% -0.05%

Corps 0.24% 1.25%

S&P/TSX 2.59% 15.43%

S&P 500 2.95% 2.89% 13.38% 15.77%
Equities NASDAQ 3.84% 3.78% 13.74% 16.13%
MSCI EAFE 1.42% 1.64% 14.34% 15.87%
MSCI Emerging -0.60% -0.46% 20.56% 22.08%

Oil (WTI) 7729 $ -8.72% 34.60%
USD/CAD 0.7136 $ 0.06% -2.06%

EUR/USD 11525 $ -0.02% -1.88%
Gold 423942 $ 4.78% -1.85%

IARY Source: iA Global Asset Management, data via Bloomberg, weekly returns since the close of July 31, 2026 2



Equities: A broad market

The Al Trade is NOT the market S&P 500: % Members Above 200D MA

Bloomberg, indices rebased at 100 on April 1, as at 8/5/2026 Bloomberg, 3M M.A., as at 8/6/2026. Shaded areas = bear markets
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Equities: Still driven by earnings

Global Equities: Fwd P/E ratios Global Equities: Earnings Growth Expectations
FactSet, Fwd P/E ratios, broad indices, as at 8/5/2026 FactSet, NTM EPS growth, broad indices, as at 8/5/2026
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New Fed Chair’s learning curve
Warsh Floats Cut in Number of Fed Rate-

Fed Governor Cook says she’s

‘prepared to act’ on rate hike to Setting Meetings

Meeting fewer than eight times a year would mark a substantial shift but

would fit Chairman Kevin Warsh'’s goal of drawing less attention to the central
bank

address inflation

Fed’s Kashkari says ‘now is the time to
start slowly moving’ rates up

Kevin Warsh to stick with lean Fed
messaging despite market backlash

Rate hike watch - Fed's Schmid says :
tighter policy needed as inflation stays too
high

FT Says Fed Chair Warsh to Keep Brief

Messaging Strategy, Open to September Rate
Hike

i ARY
' Source: CNBC, InvestingLive, WSJ, FT, bloomingbit ’



The yield curve is doing some of the Fed'’s hiking,
while markets are de-pricing the odds of hikes in 2026

U.S.: 30Y - 2Y Government Bond Spread (bps) Federal Reserve: Number of Hikes/Cuts Expected By Month
Bloomberg, as at 8/6/2026 Market Implied, OIS Model, as at 8/7/2026
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Jobs: Strong momentum in Canada,
weakening in the U.S.

U.S.: Net Change in Nonfarm Payrolls
U.S. Bureau of Labor Statistics (BLS), MoM, as at 7/2026
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Canada: Net Change in Employment
Labour Force Survey, MoM, as at 7/2026
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What we'll be watching
next week

» Building Permits

Canada

» Manufacturing Sales

= CPI Inflation

United States = PPl Inflation

= Retail Sales
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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.



