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A look at markets this week

Total returns, at the close on Thursday

WEEK TO DATE

FTSE TMX Universe -0.30%
Canadian bonds REISI=RIY).QXelal= -0.37%
Corps -0.26%
S&P/TSX 0.26%
S&P 500 0.49%
Equities NASDAQ 0.70%
MSCI EAFE -0.77%
MSCI Emerging -1.29%

YEAR TO DATE

Oil (WTI) 91.30 $
USD/CAD 0.7250 $

EUR/USD 11626 $
Gold 447292 $

0.1%
-1.67%
0.57%
17.18%
-0.31% 14.06%
-0.11% 14.83%
-0.97% 13.88%
-1.86% 22.13%
9.47% 59.00%
0.80% -0.51%
0.35% -1.02%
0.40% 3.55%

IARY Source: iA Global Asset Management, data via Bloomberg, weekly returns since the close of August 28, 2026
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A seventh consecutive hold
by the Bank of Canada

Bank of Canada: Number of Hikes/Cuts Expected By Month
Market Implied, OIS Model as of 9/4/2026

Bank of Canada holds key rate as it jE
prioritizes ‘multiple risks in play’

Inflationary risks have only become sharper since the bank’s last decision in July,
Macklem said Wednesday, with global oil prices still persistently high and no end in sight
for the Middle East conflict.

The economy meanwhile had been rebounding ahead of new U.S. tariffs hitting a range of
Canadian goods as of Aug. 22. Canada is planning a round of retaliatory tariffs on Sept. 8
and the United States has threatened further escalation.

Macklem suggested that the new duties would weigh on fourth-quarter growth and
hit targeted sectors hard, but he does not foresee a “large direct impact” on the
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Tariffs: Our exposure at risk

Average U.S. Tariff on Canadian Exports Canada: Share of GDP and employment in sectors exposed to U.S.

INCLUDING 50% TARIFFS ON AUG. 19 t L2
ariffs

Statistics Canada, as at 6/2026
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Graphic Credit: Janice Nelson.

Sources: Trevor Tombe, The Hub
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Interest Rates :
Some things don’t matter, until they do

10-Year Rates : Canada vs U.S.
Macrobond, U.S. Treasury, as at 8/31/2026
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Fixed income market: the questions that matter

* Elevated oil prices: for how long?

* Reassurance from governments: will it
convince markets?

* Rising Al-related borrowing: can markets
absorb the demand?



Labour market: Despite the volatile
headlines, Canadian momentum is more solid

Canada vs U.S.: Total Hours Worked
3-Month Change, %, Annualized, as at 8/2026
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What we'll be watching
next week

Canada = Bloomberg Nanos Confidence Survey

= PPl Inflation

United States = CPI Inflation

= U. Of Michigan Sentiment 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.



