
 
 

  

July 17, 2026 

Are we headed for an energy crunch? 
The Iran ‘Military Operation’ (where have we heard that before?) is not going well. Vessel 
traffic through the Straits of Hormuz remains stalled well below the required volumes to 
maintain global crude oil supplies. The US/Israeli military strikes on Iranian leadership 
appears to have handed control to hardliners in the Iranian Revolutionary Guard (IRGC). The 
IRGC has forty years of practice absorbing economic pain, mostly born by the population. 
The country appears to have shifted from ideology to pure corruption despots.  Iran now a 
potential toll booth on all commercial traffic through the Straits. Dissuading them will prove 
very difficult. The US political will appears to have a short-attention span. 
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It turns out the US will be affected. 

Mr. Trump boasted the US would enter a ‘Golden Age’ of prosperity as the US didn’t require 
foreign oil. Not so.  

 
US retail gasoline and diesel customers find they must compete for global supplies.  
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Source: US Energy Information Administration (EIA) July, 2026  

China’s had a different experience. 

China turns to electric taxis to soften Hormuz oil shock  - Reuters Jul 15, 2026 

“With the electrification of taxis, the rideshare boom adds to evidence that transportation in China is becoming 
less dependent on oil, insulating it against oil shocks such as the closure of the Strait of Hormuz.About half of 
China's 1.3 million-strong taxi fleet is electric, according to the Ministry of Transport, and in major cities it is 
closer to 100%.” 

China turns to electric taxis to soften Hormuz oil shock | Reuters 

 

Trump Cuts to Clean Energy Linked to $83 Billion in Delayed or Canceled 
Projects – USNews.Com July 14, 2026 

“July 14 (Reuters) - Trump administration ⁠policies ⁠that scaled back federal support for ⁠clean 
energy have led to the cancellation or delay of $83 billion in investment across hundreds of 
projects, according to a report released on Tuesday by labor and environmental coalition 
BlueGreen Alliance. 

The analysis found that 223 ⁠manufacturing and clean ⁠energy projects representing $82.9 
billion in investment and 111,765 jobs have stalled or been cancelled during President Donald 
Trump's second presidency.” 

Trump Cuts to Clean Energy Linked to $83 Billion in Delayed or Canceled Projects 

The Trump administration’s disdain for renewable energy hasn’t ceased demand for solar 
power. 

Brent Crude trades around $81 US per barrel down from $118 in April.  See following chart. 

The chart record high around $131 US was in July/2008. A US recession followed. The Summer 
of 2022 spikes around $120 led to difficult politics for Joe Biden. The latest peak was $118.  

https://www.eia.gov/dnav/pet/hist/LeafHandler.ashx?n=pet&s=emm_epm0_pte_nus_dpg&f=w
https://www.reuters.com/business/autos-transportation/china-turns-electric-taxis-soften-hormuz-oil-shock-2026-07-15/
https://www.usnews.com/news/politics/articles/2026-07-14/trump-clean-energy-policies-linked-to-83-billion-in-delayed-or-canceled-projects
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The US data center demand for electrical power continues to grow.  
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US West Texas Intermediate (WTI-$80.76). Oil markets are less worried.  

 

Source: LSEG, NBF, Hilberry July 17, 2026EG, NBF, Hilberry July 17, 2026 

There is a business case for Canadian energy.  

Demand through TransMountain accelerates.  
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Teranet-National Bank House Price Index - Canada: Prices continue to fall for the 
seventh consecutive month July 17, 2026 

Highlights:  

“The Teranet–National Bank Composite National House Price IndexTM declined by 0.3% from May to 
June on a seasonally adjusted basis. ▪ Six of the eleven CMAs included in the index posted declines 
during the month: Vancouver (-1.4%), Victoria (-1.2%), Calgary (-0.8%), Edmonton (-0.8%), Winnipeg 
(-0.6%), Ottawa-Gatineau (-0.5%), and Toronto (-0.3%). Conversely, prices rose in Hamilton (+3.2%), 
Quebec City (+0.7%), and Halifax (+0.6%), while they remained stable in Montreal. ▪ From June 2025 
to June 2026, the composite index fell by 4.3%. Declines were observed in seven of the eleven cities 
that make up the index: Toronto led the way with a 7.3% year-over-year price decline, followed by 
Vancouver (-6.8%) and Hamilton (-5.7%). Conversely, the sharpest increases were observed in Quebec 
City (+10.6%), Winnipeg (+4.0%), and Montreal (+2.6%).” 

 

Source: National Bank Teranet House Price Index  

Nationally, house prices have declined modestly from the peak in 2021. At the time we 
advised readers that historically low interest bond yields wouldn’t last, noting a rise in 
mortgage rates would mean tougher times for house prices. We also dismissed concerns 
such would lead to a 2007-style housing crunch that caused US financial firms to collapse, 
dragging the Canadian Banks into a crash. We thought a more likely scenario for house 
prices, was a long period of minimal price returns.  In short: Real estate – HOLD. Banks BUY.  
So far, that’s worked! Now we’re more cautious on both sectors.  

Full Report here:  

Teranet-National Bank House Price Index - Canada: Prices continue to fall for the seventh consecutive month 

 

https://nbf.bluematrix.com/links2/pdf/c77a9abd-7ad7-408d-9555-1ce689d6b8ef
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NBF Economics and Strategy 

BoC Policy Monitor: The policy dilemma to resolve itself? - July 15, 2026 

BoC Policy Monitor: The policy dilemma to resolve itself? 

 

NBF Monthly Equity Monitor - July/August 2026: The peace dividend unwinds 

Monthly Equity Monitor - July/August 2026: The peace dividend unwinds 

We’re highlighting charts this month’s Equity monitor on the Canadian Banks   

 
 

 

https://nbf.bluematrix.com/links2/pdf/0dbe6c10-aa9a-43e6-b715-f2530b6f6790
https://nbf.bluematrix.com/links2/pdf/aac8568f-a635-4f60-b999-431a14e3f225
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We still like the Banks. Investors love them…a bit too much. Our say HOLD. 

 

$CDN Cumulative % total return base 0%: Nov, 2024-July 2026 

Canada’s TSX Composite (blue 52.17%) vs US S&P500 (red – 35.26%) 

 

 
Source: LSEG, NBF, Hilberry July 17, 2026 
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CONCLUSIONS: The oil markets appear to think Iran is willing to put up with more pain than 
the US Administration can dish out, ending up with a deal that opens the Strait of Hormuz 
soon. They’d better be right and soon. We remain cautious on this narrative. We are holding 
our Canadian and US hydrocarbon, natural gas and electrical power producers. We trimmed 
equity risk earlier in the year, placing the proceeds into short-term cash. This is a tactics, not 
long-term strategy. We expect to BUY at better prices. If (if) Canadian elected officials decide 
to enable rather than fight, Canada’s strengths, our economy could continue to grow. Since 
the election of Donald Trump, Canada’s TSX has been the place to be. 

Have a Great Weekend 
Steve & Anna Hilberry 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

FOR THE RECORD July 16, 2026 close 
 
DOW INDUSTRIALS:  52,552 
S&P 500:   7,482 
S&P/TSX COMP:   35,340 
WTI:    $81.13 
LOONIE IN $USD:  $0.7135 $US 
 

                       
 

                        
                         

                        
 

                      
                         

                   
 

                       
                         

  
 

                          
                

Sent by  
Montreal Office  Toronto Office 
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800 Saint-Jacques Street 130 King Street West  
Office 79721  Suite 3200 
Montreal, QC H3C 1A3  Toronto, ON M5X 1J9 
Ph: 514-879-2222  Ph: 416-869-3707  

National Bank Financial - Wealth Management (NBFWM) is a division of National Bank Financial Inc. (NBF), as well as a trademark owned by National Bank of 
Canada (NBC) that is used under license by NBF. NBF is a member of the Canadian Investment Regulatory Organization (CIRO) and the Canadian Investor 
Protection Fund (CIPF), and is a wholly-owned subsidiary of NBC, a public company listed on the Toronto Stock Exchange (TSX: NA). NBF may act as financial 
advisor, fiscal agent or underwriter for certain companies mentioned herein and may receive remuneration for its services. NBF and/or its officers, directors, 
representatives or associates may have a position in the securities mentioned herein and may make purchases and/or sales of these securities from time to time 
on the open market or otherwise.  
 
The information contained herein has been prepared by Steven Hilberry, a Portfolio Manager at NBF.  The information has been obtained from sources we believe 
to be reliable, but are not guaranteed by us and may be incomplete. The opinions expressed are based upon our analysis and interpretation of these particulars 
and are not to be construed as a solicitation or offer to buy or sell the securities mentioned herein. The opinions expressed do not necessarily reflect those of NBF. 
I have prepared this report to the  best of my judgment and professional experience to give you my thoughts on various financial aspects and considerations. The 
securities or sectors mentioned in this letter are not suitable for all types of investors and should not be considered as recommendations. Please consult your 
investment advisor to verify whether the security or sector is suitable for you and to obtain complete information, including the main risk factors. Some of the 
securities or sectors mentioned may not be followed by the analysts of NBF. 
 


