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LAST PRICE CHANGE 
WEEK

CHANGE 
WEEK (%)

CHANGE YTD 
(%)

CHANGE 1 YR 
(%) TRAILING P/E 

52,637.01 -263.06 -0.50% 9.52% 17.89% 24.8
7,575.39 92.15 1.23% 10.66% 20.62% 27.5
26,281.61 448.94 1.74% 13.08% 27.39% 42.4
35,305.31 30.47 0.09% 11.33% 30.36% 19.7

Dow Jones Euro Stoxx 50 6,269.97 -142.71 -2.23% 8.26% 15.29% 18.3
10,497.29 -181.74 -1.70% 5.70% 16.95% 18.2
25,067.09 -712.22 -2.76% 2.35% 2.50% 18.5

Nikkei 225 (Japan) 68,557.73 -1,186.34 -1.70% 36.19% 72.92% 23.1
Hang Seng (Hong Kong) 24,175.12 825.09 3.53% -5.68% 0.61% 11.2
Shanghai Composite (China) 3,996.16 -47.48 -1.17% 0.69% 13.86% 12.0

4,851.47 8.99 0.19% 9.50% 19.38% 25.3
3,118.39 -50.97 -1.61% 7.80% 16.98% 19.0

LAST PRICE CHANGE 
WEEK

CHANGE 
WEEK (%)

CHANGE YTD 
(%)

CHANGE 1 YR 
(%) TRAILING P/E 

406.75 1.19 0.29% 6.31% 20.41% 25.6
1,317.89 19.85 1.53% 6.44% 13.44% 25.1
394.03 16.63 4.41% 31.16% 46.13% 16.7
772.16 11.31 1.49% 23.05% 46.83% 18.2
23.75 -0.68 -2.78% 8.45% 13.64% N/A
521.75 3.19 0.62% 11.72% 5.30% 25.4
309.05 4.17 1.37% -5.37% 3.93% N/A
720.66 -46.29 -6.04% -3.87% 47.16% 14.8
324.50 -4.12 -1.25% 2.57% 0.22% 19.8
150.40 0.53 0.35% -4.12% -1.10% 6.7
408.74 0.84 0.21% 16.02% 23.56% 29.8

LAST PRICE CHANGE 
WEEK

CHANGE 
WEEK (%)

CHANGE YTD 
(%)

CHANGE 1 YR 
(%) NBF Q4/26e

$71.57 71.57 #DIV/0! 24.64% 7.51% $80.00
$2.94 2.94 #DIV/0! -20.21% -11.87% $3.60

$4,090.60 4,090.60 #DIV/0! -5.43% 23.31% $4,968
Copper futures (US$/Pound) $6.23 6.23 #DIV/0! 10.70% 12.34% $5.77

LAST PRICE CHANGE 
WEEK

CHANGE 
WEEK (%)

CHANGE YTD 
(%)

CHANGE 1 YR 
(%) NBF Q4/26e

0.7062 0.0019 0.27% -3.07% -3.55% 0.74
1.1414 -0.0021 -0.18% -2.82% -2.44% 1.19
1.3399 0.0048 0.36% -0.55% -1.28% 1.36
161.72 0.35 0.22% 3.24% 10.58% 156

Gold Spot (US$/OZ)
Natural gas futures (US$/mcf)

S&P TSX Materials

Oil-WTI futures (US$/Barrels) 

S&P 500 

S&P TSX Energy

Nasdaq Composite 

S&P TSX Consumer Staples

S&P TSX Financials

S&P TSX Consumer Discretionary

S&P/TSX Composite 

S&P TSX SECTORS

MSCI EAFE
MSCI World

INDEX

Dow Jones Industrial

US$/Yen
Pound/US$
Euro/US$

CURRENCIES

Cdn$/US$

S&P TSX Communication Services
S&P TSX Utilities

COMMODITIES

S&P TSX Info Tech.
S&P TSX Industrials

S&P TSX Real Estate

FTSE 100 (UK)
DAX (Germany)

S&P TSX Health Care

208758_23995751-df0e-44e8-87eb-308ad2c4853f.pdf



Week at a Glance | Fixed Income 
 

 

  

Week in Review 

July 6, 2026 – July 10, 2026 
Figure 1: Key Interest Rates (Canada & U.S.) 

CANADIAN KEY RATE LAST 
CHANGE 1 

MONTH 
(BPS) 

CANADIAN KEY RATE LAST 
CHANGE 1 

MONTH 
(BPS) 

CDA o/n 2.25% 0.00 CDA 5 year 3.14% -1.2 
CDA Prime  4.45% 0.00 CDA 10 year 3.52% 2.7 
CDA 3 month T-Bill 2.26% -4.0 CDA 20 year 3.81% 4.1 
CDA 6 month T-Bill 2.36% 0.5 CDA 30 year 3.93% 4.7 
CDA 1 Year 2.55% -3.8       
CDA 2 year 2.83% -2.1       

U.S. KEY RATE LAST 
CHANGE 1 

MONTH 
(BPS) 

U.S. KEY RATE LAST 
CHANGE 1 

MONTH 
(BPS) 

US FED Funds 3.5-3.75% 0.0 US 5 year 4.29% 3.0 
US Prime 6.75% 0.0 US 10 year 4.56% 1.7 
US 3 month T-Bill 3.78% 5.5 US 30 year 5.07% 4.1 
US 6 month T-Bill 3.93% 11.5 5YR Sovereign CDS 42.224   
US 1 Year 4.04% 13.6 10YR Sovereign CDS 51.673   
US 2 year 4.19% 6.6       

Source: LSEG 

Figure 2: FTSE Canada Bond Indices 

CANADIAN BOND - TOTAL RETURN CHANGE WEEK CHANGE 
YTD 

FTSE Universe Bond Index -0.41% 1.38% 
FTSE Short Term Bond Index -0.08% 1.27% 
FTSE Mid Term Bond Index -0.34% 1.56% 
FTSE Long Term Bond Index -1.05% 1.22% 

Source: FTSE Russell 

Figure 3: Current Yield Curve (Canada & U.S.) 

 

 

 

 

 

 

 

 

 

 

Source: NBCM, LSEG 
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Figure 4: E/P S&P TSX, Government 10Y, Corporate Long 

 

 

 

 

 

 

 

Source: NBC, LSEG 

Figure 5: Canadian Provincial & Corp. Spread (vs. Federal Long) 

 

 

 

 

 

 

 

 

Source: NBC, LSEG 

Figure 6: E/P S&P500, Treasury 10Y, Corporate BBB 7-10Y 

 

 

 

 

 

 

 

Source: NBC, Bank of America, Merrill Lynch 

Figure 7: US Corp. & HY Spread (vs. US Treasury 7-10Y) 

 

 

 

 

 

 

Source: NBC, Bank of America, Merrill Lynch 
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Weekly Economic Watch 

Canada 
Employment rose by 18.2K in June, beating consensus expectations for a 10K increase. The participation rate, meanwhile, was 
unchanged at 65.0%. As a result, the unemployment rate decreased from 6.6% to 6.5%, one tick below consensus. The employment 
rate, meanwhile, rose one tick from 60.7% to 60.8%. Part-time employment drove the bulk of the increase (+17.5K), while full-time 
employment was essentially unchanged (+0.6K).  Private sector employment rose by 31.6K, while public sector employment, where 
many had expected a surge, declined by 30.5K. Self-employment, for its part, increased by 17.0K. By age group, employment rose by 
32.5K among youth (15–24), by 32.6K among core-aged workers (25–54) and decreased by 47.0K for those aged 55 and over. 

Figure 1: Perspective on employment 

Source: NBC Economics and Strategy (data via Statistics Canada) 

Employment in the goods-producing sector decreased by 43.7K, reflecting declines in manufacturing (-16.8K), construction (-12.9K), 
agriculture (-7.6K) and utilities (-7.3K), partially offset by a slight gain in forestry (+1.0K). Employment in the services-producing sector 
increased by 61.8K, with notable gains in trade (+16.4K), accommodation and food services (+14.7K), information, culture and recreation 
(+9.3K) and transportation and warehousing (+7.3K), only partially offset by a 6.7K dip in education.  

Provincially, employment decreased in Ontario (-16.7K), while Quebec (+14.3K), British Columbia (+7.8K) and Alberta (+6.8K) posted 
gains. Total hours worked increased 0.2% in June and rose 0.2% on a year-over-year basis. Average hourly wages of permanent 
employees increased 3.7% year over year, up from 3.2% in May. 

This morning’s data for June confirms the turnaround that began in May following a difficult start to the year. In fact, this month increase 
is following last month's impressive 88K gain. The unemployment rate stood at 6.5% in June, well below the 6.9% estimated in April. At 
the regional level, the unemployment rate remained unchanged in Ontario in June following an improvement in May, but it improved in 
Quebec and British Columbia. As a result, over the past two months, these three provinces have seen notable improvements in their 
labour market conditions. 

Uncertainty continues to hang over Canadian companies due to the lack of clarity regarding their access to the U.S. market. The first 
joint review of CUSMA did not result in an agreement to extend the deal for another 16 years. The parties will now have to conduct 
annual reviews, which perpetuates uncertainty regarding the North American trade framework. Given that 12% of jobs in Canada depend 
directly or indirectly on exports to the United States, it is undeniable that this is causing many business leaders to exercise caution when 
it comes to hiring and investing. Given this uncertainty, we believe that the Bank of Canada should not rush to raise interest rates. 
Despite the improvement in the labour market, it remains in a state of slight oversupply, and since it has been in this situation for quite 
some time, wage pressures remain contained. This gives the central bank some leeway before it needs to worry about second-order 
effects (wage push inflation) of the recent surge in inflation 
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Figure 2: Wage pressures remain under control 

Source: NBC Economics and Strategy (data via Statistics Canada) 

The merchandise trade surplus widened from C$3.41 billion (initially estimated at C$2.72 billion) to a four year high of C$4.24 billion in 
May. Economists polled by Bloomberg expected a C$2.50 billion surplus. Nominal imports dipped 0.2%, while nominal exports rose 
0.9%. On the exports side 7 of the 11 product sections recorded increases, led by metal ores/non-metallic minerals (+16.1%), 
chemical/plastic/rubber products (+5.6%), consumer goods (+3.9%) and farm/fishing and intermediate products (+2.4%). Alternatively, an 
8.5% decrease was recorded in the aircraft and other transportation equipment, while energy products shed 2.0%. Turning to imports, 9 
out of 11 categories posted increases, including metal ores/non-metallic minerals (+5.8%), aircraft/other transportation equipment 
(+5.7%), chemical/plastic and rubber products (+3.8%) and consumer goods (+3.5%). Still, a 18.2% decline in metal/non-metallic mineral 
products more than offset any upside. 

Figure 3: Trade balance reaches a four-year high 

Source: NBC Economics and Strategy (data via Statistics Canada) 

Canada’s energy surplus with the world fell from C$17.0 billion to a still-elevated C$16.6 billion, while the non-energy deficit shrank from 
C$13.6 billion to C$12.4 billion. The trade surplus with the United States moved from C$10.3 billion to a 15-month high of C$11.6 billion. 

The four years high merchandise trade surplus reached in May was led by record exports of C$77.1 billion. According to Statistics 
Canada, the improvement was led by metal ores and non-metallic minerals, reflecting “constrained global supply, as sulphur shipments 
transiting through the Strait of Hormuz have slowed since the conflict in the Middle East began.” Higher shipments of gold ores and 
concentrates to China also supported the increase. Energy exports, however, fell 2.0% in the month following a surge in the month prior, 
limiting the overall gain. 
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On the import side, a sharp decline in metal and non-metallic mineral products drove the headline figure lower, despite gains in nine of 
the ten other categories. The weakness was largely attributable to lower purchases of gold, with imports of unwrought gold, silver and 
platinum falling 33.0% in May after a 28.0% drop in April. This brought gold imports to their lowest level since January. 

Looking ahead, the recent decline in energy prices following the easing of tensions in the Middle East is likely to weigh on Canada’s 
nominal exports in the coming months. Given the importance of energy products to the country’s trade balance, this could translate into a 
narrower surplus. That said, traffic through the Strait of Hormuz has yet to return to normal, suggesting that lingering disruptions from the 
conflict could continue to affect the data as global supply chains remain strained. 

Figure 4: Trade on track to meaningfully support growth in Q2  

Source: NBC Economics and Strategy (data via Statistics Canada) 

Canadian activity remains choppy as measured by the Bank of Canada Business Outlook Survey for the second quarter. Business 
sentiment softened after three quarters of improvement, but the survey was again stale on arrival: conducted May 1–21, it captured 
elevated oil prices and geopolitical stress that have since eased. The weaker outlook should therefore be treated cautiously, particularly 
as inflation expectations tied to the energy shock have already begun to retrace. Softer sales and hiring intentions point to caution among 
firms and consumers, though the weakness was uneven: export expectations improved, commodity demand supported the Prairies, and 
investment intentions remained broadly firm. 

Figure 5: Business sentiment remained roughly unchanged in Q2 

Source: NBC Economics and Strategy (data via Statistics Canada) 
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For the BoC, the report reinforces patience rather than a policy shift. The new BOS price and activity indicators moved in opposite 
directions, with firms expecting higher input and selling costs even as activity expectations softened. But spare capacity remains 
widespread, wage pressures are muted, and demand constraints should limit pass-through from energy costs. With households still 
cautious and second-round inflation effects likely contained, we continue to expect the BoC to remain sidelined through the rest of 2026 
unless hard data show a clear and sustained turn in either direction. 

Figure 6: Business sentiment remained roughly unchanged in Q2 

Source: NBC Economics and Strategy (data via Statistics Canada) 

Building permits decreased by 0.6% to 288.4K (seasonally adjusted and annualized) from April to May. This decrease was driven by a 
drop in single-family housing (-5.1%) which was only partially offset by an increase for multi-family homes (+0.2%). At the regional level, 
building permits decreased in Quebec (-15.3% to 73.1K) and Ontario (‑0.6% to 82.9K), but increased in British Columbia (+31.9% to 
49.2K) and Alberta (+6.2% to 49.1K). 

The services economy switched back to contraction in June, with the S&P Global Canada Services PMI falling below the 50.0 mark at 
47.1 from 50.6 the previous month. rising from 47.2 to 49.2. Once again, activity weakened in the month amid uncertain business 
conditions. The drop in output is aligned with the decline of new work, purchasing and new export business. Inflation remains high, 
despite competitive pricing and reduced operating expenses compared to May. Employment rose during the month, even as confidence 
in the outlook reach a lowest level since November. The geopolitical tensions remain the main cause of uncertainty.  

The S&P Global Canada Composite PMI stood at 47.9 in June, which represents a slight decrease in operating conditions. This was 
the result of strength in manufacturing output offset by a decline in the services sector activity. New orders fell and optimism about the 
future dropped. However, the data showed an increase in private sector employment and a decrease in inflationary pressures. 

 

United States 
The June 17th FOMC minutes, Kevin Warsh's first meeting as Fed Chair, confirmed a unanimous decision to hold rates at 3.50-3.75%, 
though the tone was more hawkish than markets expected, triggering a Treasury selloff. Officials noted inflation pressures had 
broadened beyond energy, with services inflation staying elevated, and flagged AI-related demand as adding near-term price pressure 
(via infrastructure and electricity costs), though they expect AI productivity gains to ease inflation over time. The labor market was seen 
as not currently inflationary, with several participants noting recent payroll strength eased earlier concerns about weakening. 

On policy, officials judged risks now tilt more toward inflation, with a few even seeing a case for hiking at this meeting. Most wanted to 
preserve flexibility and open to cuts if inflation cools, but ready to tighten further if pressures persist from AI demand, Middle East 
tensions, or tariffs. The Committee also dropped language suggesting an easing bias. However, talk of hikes doesn't mean action, and 
with inflation risks likely easing gradually, the Fed will probably stay on hold in July, though risks stay skewed toward tightening this year, 
with no cuts nor hikes expected, despite markets pricing on by the fall. 
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In June, the ISM Services PMI edged down to 54.0 (-0.5 pp), still signaling solid expansion and marking the 24th consecutive month 
above 50. The moderation was driven by slower business activity, down from 57.7 to 55.4, and softer new orders, down from 57.3 to 
55.1, though both remained comfortably in expansion. Backlogs strengthened from 51.3 to 54.9, their second-highest reading in nearly 
four years, pointing to resilient pipeline demand. New export orders were little changed at 50.4, while imports slipped into contraction at 
49.4, consistent with fading buy-ahead activity and ongoing tariff-related sourcing adjustments. 

Labour conditions improved, with employment returning to expansion for the first time in four months, rising from 47.9 to 51.2. Supplier 
deliveries continued to slow, though less severely, while shortages remained concentrated in data-centre-related inputs. Price pressures 
eased but stayed elevated, with the prices index falling from 71.3 to 67.7, its lowest since February, as petroleum-related pressures 
became less broad-based but tariffs, labour and key industrial inputs continued to lift costs. Inventories fell sharply, suggesting earlier 
stockpiling has faded. Overall, the report points to a slower but still broad-based services expansion, with 14 industries growing in June. 

The trade deficit expanded in May, moving from $54.6 billion (revised number for April) to $77.6 billion. The economists polled by 
Bloomberg expected an even larger deficit of $78.4 billion. The goods deficit increased by $23.6 billion, while the services surplus 
increased by $0.6 billion. 

Goods exports decreased $11.3 billion to $210.6 billion, led by losses in capital goods, consumer goods and all industrial supplies and 
materials except crude oil. Goods imports expanded to $317.0 billion, a $12.3 billion increased. Gains were led mainly by consumer 
goods (+3.5 billion) and industrial supplies and materials (+$3.1 billion). The only decrease was in computers imports. 

Figure 7: The trade deficit expanded in May  

Source: NBC Economics and Strategy (data via Bloomberg) 

Existing home sales decreased by 2.4% in June to 4.09 million in annualized terms. The deterioration was driven by both the single-
family segment (-2.43% to 3,730K) and the condo/co-op sales (-2.7% to 360k). The only region that increased their sales in June is the 
Northeast (+2.1%). The inventory-to-sales ratio remained basically unchanged at 4.6 during the month, in line with the number of houses 
available on the market (-0.6% to 1.56 million). Although this figure is above pre-pandemic levels, it remains below this indicator’s long-
term average of 5.2 and consistent with tight supply (the National Association of Realtors considers a ratio below 5 to indicate a tight 
market). Overall, the resale market has been volatile in the monthly reports as different factors have been giving mixed signals. Mortgage 
rates are fluctuating and the median home price reached a record high of $440,600 in June, but wages have been growing faster. If 
inventory starts increasing at a faster pace, there is path toward better affordability. 
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Figure 8: Housing market remains volatile in June  

Source: NBC Economics and Strategy (data via Reuters) 

Initial jobless claims decreased from 217K (revised up from 215k) to 215K in the week to June 6, going the opposite way from the 
consensus that was expecting a decrease to 220K. On a four-week moving average, initial jobless claims decreased from 222.5k to 
218.75K. Continuing claims, for their part, increased from 1,806K to 1,814K in the week to May 30. 

 

World 
Eurozone producer prices rose 0.2% m/m in May, matching expectations but slowing from an upwardly revised 0.7% gain in April. The 
annual rate accelerated to 5.9%, slightly above consensus and up from a revised 5.0%, pointing to still-firm upstream price pressures. 
That said, the May print still captured the peak of recent energy-price pressures, so some of that impulse should fade if lower oil prices 
are sustained. 

Still in the Eurozone, retail sales rose 0.2% m/m in May, a touch below expectations, though April’s decline was revised slightly smaller. 
On a year-over-year basis, sales were up 1.6%, in line with consensus and above the prior month’s revised 0.9% gain. Overall, the data 
point to a gradual recovery in household spending, but not a particularly strong one. 

China’s producer prices rose 4.1% y/y in June, matching expectations and firming from 3.9% in May. The pickup points to still-elevated 
upstream price pressures, likely reflecting earlier strength in energy and industrial commodity prices, though the in-line print suggests no 
additional upside surprise. 

Still in China, consumer inflation was softer, with headline CPI easing to 1.0% y/y from 1.2% and missing expectations for 1.1%. Core 
CPI also slipped to 1.0% from 1.1%, suggesting that domestic price pressures remain contained despite firmer producer prices. Overall, 
the data point to limited pass-through from upstream costs to consumers 
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Week in numbers 
Figure 9: Canada 

Source: LSEG 

Figure 10: United States 

Source : LSEG 

 

 

 

 

DATE INDICATORS PERIOD CONSENSUS ACTUAL PRIOR REVISED

06-Jul Reserve Assets Total Jun 126,434M 126,929M
06-Jul Business Outlook Future Sales Q2 8% 25%

07-Jul Leading Index MM Jun 0.14% 0.11% 0.15%
07-Jul Trade Balance C$ May 2.85B 4.24B 2.72B 3.41B
07-Jul Exports C$ May 77.10B 75.16B 76.40B
07-Jul Imports C$ May 72.86B 72.44B 73.00B
07-Jul Ivey PMI Jun 59.7 61.3
07-Jul Ivey PMI SA Jun 56.2 58.2

08-Jul LSEG IPSOS PCSI Jul 49.42 48.95
08-Jul Overall Comprehensive Risk Q3 9.08 9.08

10-Jul Building Permits MM May 2.4% -1.7% -7.6% -6.6%
10-Jul Avg hrly wages Permanent employ  Jun 3.70% 3.20%
10-Jul Employment Change Jun 10.0k 18.2k 87.8k
10-Jul Unemployment Rate Jun 6.6% 6.5% 6.6%
10-Jul Full Time Employment Chng SA Jun 0.6k 154.0k
10-Jul Part Time Employment Chng SA Jun 17.5k -66.2k
10-Jul Participation Rate Jun 65.0% 65.0%

DATE INDICATORS PERIOD CONSENSUS ACTUAL PRIOR REVISED

06-Jul S&P Global Comp PMI Final Jun 51.9 52.2
06-Jul S&P Global Svcs PMI Final Jun 51.2 51.3
06-Jul Employment Trends Jun 106.69 107.01 106.90
06-Jul ISM N-Mfg PMI Jun 54.0 54.0 54.5
06-Jul ISM N-Mfg Bus Act Jun 55.4 57.7
06-Jul ISM N-Mfg Employment Idx Jun 51.2 47.9
06-Jul ISM N-Mfg New Orders Idx Jun 55.1 57.3
06-Jul ISM N-Mfg Price Paid Idx Jun 67.7 71.3

07-Jul International Trade $ May -78.5B -77.6B -55.9B -54.6B
07-Jul Goods Trade Balance (R) May -105.89B -105.80B

08-Jul MBA Mortgage Applications 29 Jun, w/e -2.2% 0.0%
08-Jul MBA 30-Yr Mortgage Rate 29 Jun, w/e 6.58% 6.57%
08-Jul Wholesale Invt(y), R MM May 0.3% 0.1% 0.3%
08-Jul Wholesale Sales MM May 3.4% 2.0% 2.2%
08-Jul LSEG IPSOS PCSI Jul 50.99 49.14
08-Jul Overall Comprehensive Risk Q3 7.88 7.88 7.87
08-Jul Consumer Credit May 17.10B -0.18B 20.73B 20.82B

09-Jul Initial Jobless Clm 29 Jun, w/e 218k 215k 217k
09-Jul Jobless Clm 4Wk Avg 29 Jun, w/e 218.75k 222.50k
09-Jul Cont Jobless Clm 22 Jun, w/e 1.815M 1.814M 1.806M
09-Jul Existing Home Sales Jun 4.20M 4.09M 4.17M 4.19M
09-Jul Exist. Home Sales % Chg Jun -2.4% 3.2% 3.7%
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Figure 11: International 

Source: LSEG 

What we’ll be watching 
In Canada, the main event will be the central bank’s monetary policy meeting, at which the Bank of Canada is set is set to leave its policy rate on 
hold at 2.25% for the sixth time running. At least, that's what the markets and the community of forecasters—including us—anticipate. Policymakers 
may acknowledge that inflation risks have moderated as oil prices have significantly eased in recent weeks. They should also reiterate that there has 
been limited evidence of higher energy prices feeding into broader inflation. Still, the Bank will likely be keen on insisting that it is monitoring this risk 
closely and should continue to warn that it will not hesitate to tighten policy if needed. When it comes to economic conditions, policymakers should 
concede that growth has been slower than they expected back in April. While they will point to a solid pick-up expected in Q2, the persistence of 
economic slack should support their stand-pat stance. They should also stress that trade-related risks and uncertainty still face the economy. The 
decision will be accompanied by a new Monetary Policy Report (MPR) featuring a downgraded growth outlook and inflation gradually moving toward 
2%. As always, Governor Macklem will lead a press conference shortly after the decision is published. An update on the state of the residential sector 
will be available with the release of June housing starts. Judging by the data on building permits released up to now, the latter could have increased to 
265K in annualized terms, led by the multi-family segment. Existing home sales, for their part, may have increased 1.8% nationally in the sixth month 
of the year, led by stronger sales in Vancouver. In other news, manufacturing sales may have expanded 1.1% m/m in May, reflecting increases in the 
motor vehicles and chemical subsectors. 

Figure 12: Canada – Next week’s economic calendar  

Source: NBC Economics and Strategy 

 

In the U.S., the release of the June CPI report will be closely watched. The decline in gasoline prices recorded during the month, against a 
backdrop of easing geopolitical tensions in the Middle East, could result in a 0.1% decrease of the headline index. If our forecast proves 
accurate, the 12-month rate of headline inflation could ease from 4.2% to 3.9%. Excluding food and energy, prices may have risen by 0.2%, 
which would cause the annual rate to move from 2.9% to 2.8%. The publication of the June retail sales report is also likely to attract a lot of 
attention. The drop in pump prices over the course of the month may have led to a decline in spending at gasoline stations, but this was likely 
more than offset by an increase in spending at vehicle dealerships, judging by the rise in car sales, allowing headline retail outlays to rise by 
1.0%. Sales excluding automobiles may also have had a strong month, rising 0.7% driven by increased spending at non-store retailers linked to 
the highly popular Amazon Prime Day event. Still in June, industrial production may have risen by 0.5%, driven by increases in manufacturing 
and mining output. We will get an update on the residential market with the release of June’s housing starts data. Based on the latest housing 
permits data, the latter may have bounced back to an annualized level of 1,340K, driven by an increase in the multi-family segment. The NAHB 
Housing Market Index for July will also be published, alongside data on pending home sales for June. The first clues on the state of the 
manufacturing sector in July will be available with the publication of the Empire State Manufacturing Index and the Philly Fed Business 
Outlook Survey. We will also be keeping an eye on the NFIB Small Business Optimism Index for June, as well as the University of 
Michigan Consumer Sentiment Index for July. Several Fed officials are scheduled to give speeches, notably Austan Goolsbee (Tuesday), 
John Williams (Wednesday), Alberto Musalem (Wednesday) and Lorie Logan (Thursday). These appearances will, however, be overshadowed 

DATE COUNTRY/ REGION INDICATORS PERIOD CONSENSUS ACTUAL PRIOR REVISED

06-Jul Euro Zone Producer Prices MM May 0.2% 0.2% 0.6% 0.7%
06-Jul Euro Zone Producer Prices YY May 5.7% 5.9% 4.9% 5.0%
06-Jul Euro Zone Retail Sales MM May 0.3% 0.2% -0.4% -0.3%
06-Jul Euro Zone Retail Sales YY May 1.6% 1.6% 1.0% 0.9%

08-Jul China PPI YY Jun 4.1% 4.1% 3.9%
08-Jul China CPI YY Jun 1.1% 1.0% 1.2%
08-Jul China CPI MM Jun -0.2% -0.3% -0.1%
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by Fed Chairman Kevin Warsh’s semiannual testimony before the House Financial Services Committee, which is scheduled for Tuesday. The 
latest version of the central bank’s Beige Book will also be released. 

Figure 13: U.S. – Next week’s economic calendar  

Source: NBC Economics and Strategy 

Elsewhere in the world, the week will feature the release of Q2 GDP in China. In the eurozone, we will receive May data on industrial 
production and the trade balance. 
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Monthly Fixed Income Monitor – July 2026 

Forecast Summary 
• Despite the recent escalation in Middle East tensions, oil prices have retreated materially since the spring. Expectations for the 

Fed’s policy rate have not, however. Indeed, moderating near-term inflation risks have been overshadowed by an overhaul at 
the central bank, with June’s rate decision offering the first real glimpse of the Fed under Kevin Warsh’s leadership. 
Policymakers may have again held rates steady, but beyond the headline decision, little about the meeting felt familiar. 

• Between Warsh’s disproportionate focus on inflation (relative to labour markets) and a dot plot that indicated a greater 
willingness to raise rates, front end Treasuries endured one of the sharpest Fed Day sell-offs in recent memory. But while 
markets are now bracing for (modest) tightening, we aren’t fully convinced. For one, the FOMC has overestimated the actual 
year-end policy rate in recent years. Moreover, inflation risks have moderated, with market-based measures of inflation 
expectations signalling that the worst is behind us and price stability is in sight. Though employment has firmed up from last 
year’s soft patch, there’s little to suggest the job market is contributing to above target inflation and Fed officials continue to view 
risks as skewed to the downside. 

• Ultimately, we see the Fed remaining on hold through the end of the year, before eventually returning to easing later in 2027. 
Suffice it to say, we’re constructive on the front end of the Treasury curve. We’re less so when it comes to the longer end. We 
see 30-year yields holding above 5% for the foreseeable future with scope for the curve to steepen further. 

• After stumbling out the gate in the first half of the year, Canada’s data disappointments may have reached their limit. Growth in 
the second quarter looks to be on an improved footing, pushing back against the ‘technical recession’ narrative that took hold 
after a slight contraction in Q1. Labour markets appear to have firmed up too after a dreadful start to the year. That’s not to say 
that the Canadian economy is out of the woods, however. There is still material economic slack present and ample geopolitical 
risk weighing on the outlook, including intermittent flare-ups in the Middle East and USMCA negotiations/uncertainty. 

• Despite inflation breaching the upper bound of the Bank of Canada’s 1-3% control band in May, the recent drop in oil prices is 
set to provide material relief going forward. With measures of core inflation showing little signs of energy prices broadening, the 
Bank of Canada will feel more comfortable holding policy steady—though they will still flag the risk of both hikes and cuts going 
forward. 

• One can envision scenarios in which the BoC hikes or cuts, but we think holding rates steady is the best way to balance the 
risks and confront the ‘dilemma’ policymakers current face. We see the Bank remaining in a holding pattern for the balance of 
the year and into early 2027. But as growth steadily picks up and slack is absorbed, we continue to expect a return to neutral by 
mid-2027. Together with our U.S. forecast, it implies Canada-U.S. interest rate differentials have reached their limit and short-
end Canadian rates are set to underperform going forward. Out the curve, Canadas will remain better supported while U.S. 
yields may test new highs. 
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Figure 1: U.S. & Canada Rate Projections 

Source: NBC Economics & Strategy  

Click for the full report 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

  

United States 
Quarter Target 3M 2Y 5Y 10Y 30Y 

9-Jul-26 3.75 3.71 4.19 4.31 4.58 5.09 

Q3:2026 3.75 3.75 4.20 4.30 4.60 5.15 

Q4:2026 3.75 3.70 4.05 4.25 4.65 5.20 

Q1:2027 3.75 3.65 4.00 4.15 4.65 5.30 

Q2:2027 3.75 3.60 3.95 4.05 4.60 5.20 

Q3:2027 3.50 3.50 3.80 3.95 4.50 5.15 

Q4:2027 3.25 3.30 3.65 3.85 4.45 5.10 

Q1:2028 3.25 3.20 3.60 3.80 4.40 5.05 

Q2:2028 3.25 3.20 3.55 3.75 4.40 5.05 

 

Canada 
Quarter Target 3M 2Y 5Y 10Y 30Y 

9-Jul-26 2.25 2.26 2.83 3.16 3.56 3.95 

Q3:2026 2.25 2.30 2.80 3.20 3.60 4.00 

Q4:2026 2.25 2.40 2.75 3.20 3.60 4.05 

Q1:2027 2.50 2.70 2.75 3.20 3.55 4.05 

Q2:2027 2.75 2.80 2.80 3.15 3.50 3.95 

Q3:2027 2.75 2.80 2.85 3.10 3.45 3.90 

Q4:2027 2.75 2.80 2.90 3.10 3.45 3.90 

Q1:2028 2.75 2.80 2.95 3.10 3.45 3.90 

Q2:2028 2.75 2.80 2.95 3.10 3.45 3.90 
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Forex – July 2026 

Highlights 
• The greenback has extended its rally, hovering near its 2026 high as sticky U.S. inflation and wider rate differentials continue to 

support the currency. But with June payrolls softer, the household survey weaker, and speculative USD positioning now 
stretched, we are not convinced that Fed tightening is imminent. USD support should persist in the near term, but the rally looks 
increasingly crowded beyond Q3. 

• Recession fears in Canada have abated, but the loonie still lacks near-term cyclical support. A projected Q2 rebound in GDP 
and resilient full-time employment are encouraging, yet lower gold and oil prices, subdued Canadian inflation and unresolved 
CUSMA uncertainty continue to restrain CAD upside. Still, sticky U.S. inflation and re-emerging supply-chain pressures give 
Washington an incentive to restore greater certainty around North American trade before the mid-term elections, reinforcing our 
view that a resolution can be reached by year-end. Combined with Ottawa’s most pro-growth policy agenda in more than a 
decade, this could help revive investment and set the stage for a stronger loonie in 2027. 

• The euro has weakened despite a more hawkish ECB, reinforcing that EUR/USD remains mostly a relative-rates story. Short-
term spreads have moved against the common currency, while softer inflation reduces the need for a more aggressive ECB 
response. Still, positioning is now less stretched than a quarter ago. In the near term, the euro still needs dollar relief to reach 
our year-end target. 

• The yen remains near multi-decade lows despite some improvement in long-end yield spreads. Cautious BoJ normalization and 
fiscal concerns continue to limit support, while intervention risk around the 162–163 area and crowded yen shorts make further 
yen weakness look less likely. A sustained yen recovery likely requires lower U.S. yields or a more forceful BoJ. We see 
USD/JPY ending the year around 158. 

Figure 1: NBC Currency Outlook  

1) Federal Reserve Broad Index (26 currencies) 
Source: NBC Economics & Strategy 

Figure 2: Canadian Dollar Cross Currencies 

Source: NBC Economics and Strategy 

Click for the full report 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Current  Forward Estimates  

Currency July 2, 2026 Q3 2026 Q4 2026 Q1 2027 Q2 2027 
Canadian Dollar (new forecast) (USD / CAD) 1.42 1.40 1.37 1.35 1.33 

United States Dollar (CAD / USD) 0.71 0.71 0.73 0.74 0.75 
Euro (EUR / USD) 1.14 1.16 1.18 1.19 1.20 
Japanese Yen (USD / JPY) 161 160 158 157 155 
Australian Dollar (AUD / USD) 0.69 0.70 0.71 0.72 0.73 
Pound Sterling (GBP / USD) 1.34 1.35 1.36 1.37 1.37 
Chinese Yuan (USD / CNY) 6.79 6.75 6.70 6.60 6.60 
Mexican Peso (USD / MXN) 17.5 17.3 17.1 17.0 17.0 
Broad United States Dollar (1)  120.8 119.5 117.9 116.7 115.9 

       
 
 

    
 

 
  

   
    

        
         

          
          

          
          
          

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
     

            
            
           

         
          
          

          
          
          

           

       
 
 

    
 
Currency 

 Current 
July 2, 2026 

 Forward Estimates  
Q3 2026 Q4 2026 Q1 2027 Q2 2027 

Euro (EUR / CAD) 1.62 1.62 1.62 1.61 1.60 
Japanese Yen (CAD / JPY) 114 114 115 116 117 
Australian Dollar (AUD / CAD) 0.98 0.98 0.97 0.97 0.97 
Pound Sterling (GBP / CAD) 1.90 1.89 1.86 1.85 1.82 
Chinese Yuan (CAD / CNY) 4.79 4.82 4.89 4.89 4.96 
Mexican Peso (CAD / MXN) 12.3 12.4 12.5 12.6 12.8 

 

208758_23995751-df0e-44e8-87eb-308ad2c4853f.pdf

https://www.nbc.ca/content/dam/bnc/taux-analyses/analyse-eco/mensuel/forex.pdf


Week at a Glance | In the News 
 

 

  

Canadian and U.S. News 

Monday July 6, 2026 
Broadcom secures role as key Apple supplier with chip deal through 2031 

• Broadcom said it will expand its partnership with Apple through 2031 to develop and supply custom chips, cementing the 
chipmaker's role as a critical supplier to the iPhone maker. The deal eases investor fears that Apple would replace Broadcom's 
components with its own chips in the near term and shows that despite efforts to design its own modems and processors, Apple 
⁠needs Broadcom for complex custom silicon. 

South Korea's SK Hynix launches $28 billion US listing to ride global AI wave 
• South Korean chipmaker SK Hynix launched a U.S. share sale to raise 43 trillion won (US$28.07 billion) and drew indications of 

interest for up to $7 billion from major investors, as it capitalises on the global AI boom with one of the world's largest new share 
sales. 

Genuine Parts receives bid from O'Reilly for auto unit, Bloomberg News reports 
• Genuine Parts has received a cash bid from O'Reilly Automotive for its automotive parts business as the U.S. retailer looks to 

sharpen focus on its industrial operations, Bloomberg News reported, citing people familiar with the matter. The automotive unit 
could be valued at $10 billion or more, according to the report. 

Canada chooses German company to build new submarine fleet 
• Two senior industry sources with knowledge of the process have confirmed to CTV News that Germany’s TKMS will be awarded 

the lucrative contract for 12 new submarines. 

Rogers Communications buying remaining stake in MLSE from Kilmer Sports for $4.35B 
• Rogers Communications Inc. says it has signed a deal to buy the remaining 25 per cent stake in Maple Leaf Sports & 

Entertainment it does not already own from Kilmer Sports Inc. for $4.35 billion. 

Tuesday July 7, 2026 
China's DeepSeek developing its own AI chip, sources say 

• Chinese startup DeepSeek is developing its own AI chip, according to three people familiar with the matter, a push that could 
reduce its reliance on Nvidia and Huawei chips, which it has depended on to train and run its globally popular models. Shares of 
U.S.-based Nvidia slipped about 2% 

Brokerages line up bullish calls as SpaceX enters Nasdaq-100 

• SpaceX's swift addition to the Nasdaq-100 index is expected to unleash billions in passive buying, as brokerages kicked off 
coverage of the $2 trillion rocket and satellite company with largely bullish views. The Elon Musk-led company joins the index 
less than a month after its stock market debut on June 12 - among the fastest inclusions ever. 

Wednesday July 8, 2026 
Trump says interim accord to end Iran war is 'over', warns of new US strikes 

• President Donald Trump said an interim agreement to end the war with Iran was "over" and that the United States was likely to 
launch new strikes following Iranian attacks on U.S. bases in the Gulf. In a flare-up of hostilities that pushed up oil prices, Iran 
said it had targeted U.S. military sites in Bahrain and Kuwait after U.S. forces struck Iranian targets in response to attacks on 
tankers in the Strait of Hormuz. 

‘Canada respectfully submits that there is no basis,’ government says of Trump’s slavery-related tariffs 
• The Canadian government told the Trump administration new legislation combating forced labour in supply chains should shield 

Canada from new tariffs. 
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Meta to build C$13 billion Alberta data center, its first in Canada 
• Tech giant Meta announced it will build a massive data center in central Alberta, the company's first in Canada, as it rapidly

builds out computing capacity to support the global AI boom. The 1-gigawatt data center, which will be built with the ability to
scale up to 1.8 gigawatts, will be located in Sturgeon County and represents a total investment of C$13 billion, Meta said. Until
that project is operational and for the next decade, Alberta-based power producer Capital Power will provide 250 megawatts of
electricity for the site using its existing natural gas-fired fleet.

Thursday July 9, 2026 
Iran says it hits US military targets in Gulf, lays slain leader to rest 

• Iranian armed forces launched attacks on U.S. military infrastructure in Gulf states following U.S. strikes on Iran's southern
coastal and eastern provinces, putting further strain on a three-week-old ceasefire agreement.

China plans to let top AI firms buy limited Nvidia H200 chips, the Information reports 
• China is planning to allow the country's top AI companies to buy a limited number of Nvidia's H200 chips, the Information

reported, citing two people with direct knowledge of the matter. Chinese officials have told Alibaba, ByteDance and DeepSeek in
recent weeks that they may soon receive permission to buy some H200 chips, the report said.

MDA Space offers to buy a majority interest in French satellite firm 

• MDA Space Ltd. says it has entered into a firm offer to acquire a majority interest in France-based Collecte Localisation
Satellites. Under the agreement, MDA Space will acquire about a 70 per cent interest in the company for about $920 million in
cash, while the French space agency would retain about a 30 per cent interest.

Friday July 10, 2026 
Delta signals fare hikes will stay as resilient demand cushions fuel-cost hit 

• Delta Air Lines reaffirmed its full-year profit forecast and provided a stronger-than-expected third-quarter outlook on Friday,
signaling confidence that recent fare gains can hold even as fuel prices ease from this year's highs. However, shares of Delta
and other major U.S. airlines fell as investors weighed the carrier's strong revenue outlook against renewed fuel-price risk.

SK Hynix shares jump 14% in Nasdaq debut 

• U.S.-listed shares opened 14% above the ⁠offering price in their Nasdaq debut, signaling continued strength ⁠in investor appetite
for companies ⁠benefiting from the ⁠AI boom.

Carney pitches tighter Canada-Saudi mining and energy ties 

• Mark Carney, making the first visit to Saudi Arabia by a Canadian prime minister for 26 years, said the two nations were well-
placed to deepen mining and energy ties.

Cineplex says latest ‘Toy Story’ movie helped June box office grow 

• Cineplex Inc. reported its second-quarter box office revenue totalled $55.8 million, up from $51.8 million a year earlier, helped by
the opening of “Toy Story 5.”
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International News 

Monday July 6, 2026 
Bank of Israel cuts key rate by 25 bps, sees more easing as long as inflation behaves 

• The Bank of Israel cut short‑term interest rates for a second straight meeting, citing stable inflation and a U.S.–Iran ceasefire 
deal that has pushed down energy prices, and suggested rates would likely fall further. The central bank, as widely expected, 
reduced its benchmark rate to 3.5% from 3.75% — a contrast to a trend to tighter policy by other central banks.  

Argentina to tap multilateral loans, privatizations to meet debt payments 

• Argentine Economy Minister Luis Caputo said the government expects to meet debt payments through 2027 with multilateral 
loans, privatizations and local bond issuance, while avoiding a return to international bond markets for now. 

Euro zone investor morale improves significantly in July, Sentix survey shows 

• The annual growth rate of loans to non-financial corporations increased to 4% ⁠in May from 3.4% in April. Lending to households 
grew by ⁠3.1%, inching up from 3.0% a month earlier, ⁠while the broad 'M3' monetary aggregate increased to ⁠3.2% from 2.7% in 
April.    

UK budget airline easyJet ready to accept $7.3 billion takeover bid from Castlelake  

• British budget airline easyJet agreed in principle to a sweetened takeover bid from U.S. investment firm Castlelake that values 
the carrier at up to £5.5 billion (US$7.34 billion), a potential shakeup for Europe's aviation sector. The new offer at £6.90 a share 
represents a 73% premium to easyJet's closing price on May 29, when the private equity fund manager disclosed its interest in 
the airline to British regulators. 

Tuesday July 7, 2026 
Samsung flags 19-fold jump in profit, but shares slump on jitters AI boom may stall 

• Samsung Electronics flagged a 19-fold jump in second-quarter operating profit, surpassing its combined earnings over the past 
three years, but investors wiped more than $80 billion off its market value on concerns over how long the AI bonanza will last. 

LNG tanker at risk of exploding after two vessels struck near Strait of Hormuz 

• A Qatari LNG tanker was at risk of exploding and a Saudi-flagged crude oil tanker was damaged near the Strait of Hormuz, 
sources said, after reports that Iran fired missiles at ships in the waterway overnight. 

German industrial output rises more than expected in May 

• Industrial output increased by 0.9% compared with the previous month. Analysts polled by Reuters had predicted a 0.2% rise. 

France's debt burden at risk of snowballing ahead of 2027 election 

• France's rising borrowing costs are fuelling concern among investors and economists that its €3.5 trillion public debt could spiral 
higher just as political jockeying ahead of next year's presidential election makes fiscal reform unlikely. 

Japan real wages up for 5th month in May, slower due to inflation 

• Japan's real wages rose 1.4% in May from a year earlier to mark a fifth month of increases, although the growth rate slowed 
amid re-accelerating consumer inflation, government data showed.  
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Wednesday July 8, 2026 
IMF lowers 2026 global growth forecast to 3%, sees rebound in 2027 

• ⁠The International Monetary Fund inched its 2026 global growth forecast lower again to a sluggish 3.0%, warning of ongoing risks 
linked to the war in the Middle East, trade fragmentation and potential corrections in market expectations for AI. Growth should 
rebound to 3.4% in 2027, but that is still below the average of 3.5% seen in 2024 and 2025. In April, the IMF had forecast 3.1% 
growth. 

China's central bank pledges to maintain accommodative policy amid weak demand, external shocks 

• China's central bank said it would maintain an appropriately loose monetary policy and ramp up financial support to revive 
domestic consumption, adding that the economy was facing a mismatch between strong supply and weak demand. 

Japan considers policy wording change as BOJ independence fears roil bonds 

• Japan's government is considering revising language on monetary policy in its economic blueprint, a draft obtained by Reuters 
showed, as market fears it is infringing on central bank independence push bond yields to multi-decade highs. 

Trump orders halt to US trade with Spain over NATO spending, Iran    

• U.S. President Donald Trump ordered an immediate halt to all trade with NATO ally Spain, escalating tensions over defence 
spending and the Iran war, despite European Union rules requiring trade negotiations to be conducted as a single bloc. 

Thursday July 9, 2026 
French central bank revises growth forecast higher despite heatwave disruption   

• The euro zone's second-biggest economy likely grew 0.2% in the second quarter after contracting 0.1% in the previous three 
months, the Bank of France said, revising its estimate up from a flat reading ⁠previously.  

Mexico's annual inflation hits lowest level in over five years 

• Consumer prices rose 3.37% in the year through June, the national statistics ⁠agency said, down from a 3.94% increase the prior 
month. In a Reuters poll, economists had expected a 3.52% increase. 

China's producer inflation jumps to 4-year high, squeezing manufacturers 

• The producer price index (PPI) rose 4.1% year-on-year, the highest rate since July 2022, matching the forecast in a Reuters poll 
and up for the fourth straight month. The gauge, which logged a 3.9% gain in May, had snapped a years-long deflationary streak 
in March as energy prices soared in the wake of the Iran war. 

Friday July 10, 2026 
Japan's wholesale inflation spikes as fuel costs, weak yen bite 

• The producer price index surged 7.1% in June from a year earlier, data showed on Friday, exceeding market forecasts for a 
6.8% increase and marking the fastest year-on-year rise since March 2023. It accelerated from a revised 6.6% gain in May. 

Japan's pension pivot puts Abe-era outpouring of capital in reverse  

• Japanese Finance Minister Satsuki Katayama floated an idea to encourage the $1.8 trillion Government Pension Investment 
Fund (GPIF) and other retirement vehicles to increase their holdings of domestic assets. 
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https://www.reuters.com/world/asia-pacific/chinas-producer-inflation-hits-near-4-year-high-june-2026-07-09/
https://www.reuters.com/world/asia-pacific/chinas-producer-inflation-hits-near-4-year-high-june-2026-07-09/
https://www.reuters.com/world/asia-pacific/japans-wholesale-prices-spike-july-higher-energy-costs-weak-yen-2026-07-10/
https://www.reuters.com/world/asia-pacific/japans-wholesale-prices-spike-july-higher-energy-costs-weak-yen-2026-07-10/
https://www.reuters.com/world/asia-pacific/takaichis-pension-pivot-seeks-reverse-abe-era-outpouring-japanese-capital-2026-07-10/
https://www.reuters.com/world/asia-pacific/takaichis-pension-pivot-seeks-reverse-abe-era-outpouring-japanese-capital-2026-07-10/
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NBCCM Rating & Target Price Changes  
Figure 1: NBCCM Rating & Target Price Changes (July 6, 2026 – July 10, 2026) 

Source: NBCCM  

COMPANY SYMBOL CURRENT 
RATING

PREVIOUS 
RATING

CURRENT 
TARGET

PREVIOUS 
TARGET

Air Canada AC  Outperform  Sector Perform  C$29.00  C$22.00  
Apotex Health Corp. APTX  Outperform  C$43.00  
Aritzia Inc. ATZ  Outperform  Outperform  C$181.00  C$175.00  
Bombardier Inc. BBD.B  Sector Perform  Sector Perform  C$349.00  C$296.00  
Exchange Income Corp. EIF  Outperform  Outperform  C$144.00  C$125.00  
Greenfire Resources Ltd. GFR  Outperform  Outperform  C$12.00  C$13.00  
Imperial Oil Ltd. IMO  Sector Perform  Sector Perform  C$214.00  C$212.00  
InPlay Oil Corp. IPO  Outperform  Outperform  C$22.50  C$27.50  
InterRent REIT IIP.un   Tender  C$13.55  
Logan Energy Corp. LGN  Outperform  Outperform  C$1.75  C$1.50  
Ovintiv Inc. OVV  Outperform  Outperform  US$83.00  US$82.00  
Peyto Exploration & Development Corp. PEY  Outperform  Outperform  C$30.00  C$29.00  
Richelieu Hardware Ltd. RCH  Sector Perform  Sector Perform  C$38.00  C$41.00  
Rogers Communications Inc. RCI.B  Outperform  Outperform  C$62.00  C$63.00  
Strathcona Resources Ltd. SCR  Outperform  Outperform  C$66.00  C$68.00  
Talamore Mining Corp. TALA  Restricted  Outperform  Restricted  C$15.00  
Tenaz Energy Corp. TNZ  Outperform  Outperform  C$91.00  C$90.00  
TFI International Inc. TFII  Outperform  Outperform  US$160.00  C$208.00  
Whitecap Resources Inc. WCP  Outperform  Outperform  C$26.00  C$25.00  

208758_23995751-df0e-44e8-87eb-308ad2c4853f.pdf



Week at a Glance | NBCCM Strategic List 
 

 

  

Week in Review 

July 6, 2026 – July 10, 2026 
 

Changes this Week 
No Changes 
 

Comments 

Communication Services (Underweight) 
Rogers Communications Inc. (RCI.B) 
NBCCM: Rogers signed an agreement to buy the remaining 25% stake in MLSE from Kilmer Sports for $4.35B. The purchase requires 
league approvals and is expected to close in 4Q. Management previously telegraphed that the put/call arrangement in the MLSE 
shareholders' agreement could be triggered in early July with a clear process as to how value of the stake would be assessed if the 
parties couldn't come to an agreement. This process was rendered moot with the parties agreeing to a rather attractive value for the 25% 
interest held by Kilmer Sports. NBCCM had already included $3.75B in its forecast, as it expected a takeout price at least in the range of 
$3.5B-$4.0B. Rogers will finance the transaction with available liquidity which was last reported at $6.0B. Implied value of MLSE based 
on Kilmer Sports deal is $17.4B. Value of MLSE teams per recent assessments by Forbes aggregated to $15B, while figure was $14.5B 
per Sportico. When Rogers and Bell announced their transaction on Sept. 18, 2024 (closed July 1, 2025) - Rogers buying Bell's 37.5% 
MLSE stake - the implied value was $12.5B. That's a +39% jump in less than two years. We'll see how much of this differential was 
driven to expedite the deal with Kilmer Sports as well as the recent CAD depreciation. NBCCM continues to use 1.35. Striking a deal with 
Kilmer Sports was the first key step at start of 2H, with work to be done now on preparing for recapitalization of company's sports and 
media (S&M) assets which will see MLSE joined by the Blue Jays, Rogers Centre and Sportsnet into a platform Rogers estimates is 
worth over $25B. In its May 11 note, NBCCM put together a sum of the parts of this platform which offered a range of value between 
$21.7B and $25.3B to which it talked about applying a 25% rather than higher discount. NBCCM S&M value sits at $21.7B in 2026E, 
$22.8B in 2027E & $23.9B in 2028E. Rogers aims to sell 20%-30% of S&M. NBCCM assumes $6B monetization in 1H27 (was $5B). 
NBCCM maintained its Outperform rating and lowered its target price to $62 (from $63) with forecast updated for deal pricing. NBCCM 
target price is still based on average of 2026E DCF & 2027E NAV, with implied EV/EBITDA multiples of 8.5x 2026E & 8.0x 2027E. 

 

Consumer Discretionary (Underweight) 
Dollarama Inc. (DOL) 
NBCCM: Flying Tiger Copenhagen (FT), a privately owned Danish design-led variety retailer with >1,100 retail stores (mix of owned and 
franchised) across 45 markets (including Canada) globally, opened its first store in Canada (at the CF Toronto Eaton Centre) on June 26, 
2026, with planned expansion across the GTA in 2026. Media reports suggest that FT could be disruptive to DOL and others, if it picks 
up momentum. NBCCM visited the store, along with a DOL store close by to better understand the product offering (categories, SKU 
selection, price points), the store environment (store size, SKU density), among other attributes, and believe DOL's offer remains 
differentiated. Flying Tiger and DOL have some similarities; however, NBCCM found FT to be geared more towards novel/discretionary 
merchandise, versus DOL's needs-based everyday value assortment. DOL's ≤$5 price point (~5,000 year-round SKUs, plus seasonal) 
compares with up to $65 (NBCCM channel check) at Flying Tiger (although media reports note 80% of its products cost <$10). DOL 
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offers a mix of branded (35% of F2026 sales) and private label products; Flying Tiger is primarily private label. A DOL store is designed 
to manage more traffic (~10+ self-checkouts + cashiers; average store is >10,000 sq. ft.); Flying Tiger has no self-checkout (2-3 cashiers 
and a smaller ~2,700 sq. ft. store; typically tier-1 retail destinations). Note that in the past media reports suggested that Temu, Amazon, 
Miniso, among others were deemed to be competitors to DOL; notwithstanding, DOL continues to gain market share (NBCCM analysis). 
It is NBCCM’s view that Flying Tiger is an adjacent competitor to DOL, and will have a niche acceptance in Canada versus DOL's 
mainstream appeal. NBCCM continues to hold a positive view on DOL reflecting a stable, high return on capital international growth story 
supported by strong cash flows, a solid balance sheet and resilient sales performance. NBCCM maintained its Outperform rating and 
$209 target price, which is based on 34.0x our F28/F29E EPS.  

 

Energy (Overweight) 
Oil, Gas & Consumable Fuels 
NBCCM: Although recent headlines surrounding increasing flow out of the Strait of Hormuz appears bearish (U.S. Administration 
continues to try and talk down energy prices), NBCCM believes its commodity assumptions remain reasonable in the US$70-75/bbl 
range. With a quicker than expected ramp in vessel flow in and out of the Strait, NBCCM reduced its Q3 price to capture this, but flag the 
issue of physical supply ramping to meet what appears to be a mounting overhang of empty tankers. With global inventory of oil and 
products continuing to trend at the bottom of the 5-year range, NBCCM remains constructive on the fundamental backdrop for oil prices, 
confused by extreme prices of refined products. From an equity perspective, we reiterate the operational and financial strength across 
our coverage, underpinned by valuations that have compressed meaningfully, reflecting a ~30% discount to January value with pristine 
balance sheets and FCF wedges continuing to support buybacks. While momentum for the gas-names lags, the benefit of liquids 
exposure should help generate incremental cash flows this quarter, while the trend of WCSB consolidation (in particular within the 
Montney) is likely to continue (especially in the face of current valuations). 

Suncor Energy Inc. (SU) 
NBCCM: Suncor reports Q2/26 results on August 4th, after market close. NBCCM anticipates Q2 volumes to be lower sequentially due to 
planned maintenance before the company ramps production through the second half of the year (in line with historical outputs). NBCCM 
anticipates average production of 761 mboe/d, versus consensus at 813 mboe/d (consensus likely to trend downwards as estimates are 
updated). With turnarounds at both Base plant and Firebag, which management has noted as the largest maintenance program in some 
time, NBCCM expects management to provide additional details on the work completed at these assets and the overall outcome, as the 
business should be positioned for a strong second half. In addition, we expect some weather-driven impacts to mining volumes (high 
precipitation levels in June), which are reflected in NBCCM’s estimates. NBCCM forecasts CFPS of $4.23 (+25% Q/Q), versus 
consensus at $4.13. The sequentially stronger commodity price environment should more than offset lower Upstream volumes impacted 
by planned maintenance and extreme weather conditions in the quarter. The Downstream segment should shine once again, and 
NBCCM anticipates strong cash flow generation, with sequentially stronger margins offsetting some maintenance at Sarnia and 
Commerce City in the quarter. NBCCM estimates the Downstream business alone will generate approximately ~$2.0 billion in the quarter 
(in line with Q1). Last quarter, management highlighted its trading business' ability to leverage its international market reach and export 
logistics capabilities, take advantage of price dislocations, and capture margins in excess of domestic levels, which NBCCM expects to 
persist in Q2. NBCCM maintained its Outperform rating and $118 target price. 

Topaz Energy Corp. (TPZ) 
NBCCM: Topaz reports Q2/26 results on July 27th, after market close. NBCCM is forecasting Q2 CFPS of $0.55 (CE: $0.58) and 
production of 23.5mboe/d. NBCCM maintained its Outperform rating and $37.50 target price.  

Whitecap Resources Inc. (WCP) 
NBCCM: WCP reports Q2/26 results on July 29th, after market close.  NBCCM forecasts WCP’s quarterly production at 383 mboe/d, 
down 2% sequentially, versus consensus at 382 mboe/d. In conjunction with last quarter, management increased its 2026 production 
guidance to 378-382 mboe/d (from 370-375 mboe/d; NBCCM currently at 382 mboe/d), while maintaining capex unchanged at $2.0-2.1 
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billion (NBCCM at mid-point). The team attributed the guidance revision primarily to strong new well productivity, improved cycle times, 
and high operational activity. NBCCM forecasts CFPS of $1.06 in Q2 (consensus at $1.06), up 26% versus Q1, with momentum driven 
by a stronger commodity price environment (bolstered by the Edmonton light oil and condensate premium to WTI), as well as 
sequentially favourable FX. Similar to Q1, NBCCM anticipates FCF allocation to tilt heavily toward further deleveraging efforts. With its 
FCF estimates for the quarter in excess of $520 million, NBCCM sees 2026e D/CF of 0.5x. Operationally, NBCCM expects the 
company’s continued focus on driving efficiencies across the portfolio on both the production and cost fronts. At Lator, NBCCM 
anticipates management will provide an update on construction progress while expectations for the facility to be online by 4Q26 with a 
full ramp in 2027 remaining unchanged. NBCCM maintained its Outperform rating and raised its target price to C$26 from C$25. 

TC Energy Corp. (TRP) 
NBCCM: TC Energy's Sean O’Donnell, Executive Vice President & CFO, alongside Bruce Power's Eric Chassard, President & CEO, 
hosted a Bruce Power (TRP 48.3% equity interest) Teach-In focusing on the facility's execution, low-risk framework and long-run growth 
optionality. Bruce Power operates one of the world’s largest nuclear generating facilities, consisting of eight CANDU reactors amounting 
to 6,580 MW of capacity and supplies ~30% of Ontario's electricity generation while being a global leader in medical isotope production 
with indigenous equity ownership. The facility is a critical component of Ontario’s electricity system and benefits from decades of 
operational expertise, industry-leading safety performance and strong capacity factors. Meanwhile, the site’s strategic importance 
continues to increase as Ontario faces significant electricity demand growth expectations with ~70 GW of incremental generation 
capacity required by 2050, driven by electrification, industrial growth and data centre development. Of the step change increase 
expected by 2050, ~18 GW is expected to come from Nuclear, and Bruce Power is poised to capture one third of incremental nuclear 
capacity at low costs across its Project 2030, Units 1 & 2 refurbishment and potential Bruce C site. Bruce Power is highly contracted with 
all output sold to Ontario’s IESO under ~40-year long-term contractual arrangements, extending through 2064 and include inflation 
adjustment, cost pass-through mechanisms, refurbishment cost recovery provisions and supportive returns on invested capital, resulting 
in consistent cash flow visibility. Bruce Power is Canada's only private-sector nuclear generation facility while retaining ~95% of capital 
expenditures within Canada through long-term contracts with its partners, insulating impacts from tariffs or shorter-term geopolitics, while 
supported through government initiatives, including the recent $70+ bln Government of Canada Nuclear Energy Strategy investments. 
Meanwhile, with the life extension program (Asset Management Program & MCR program) incorporating robotic automation, AI-assisted 
inspections have shortened refurbishment timelines while reducing radiation exposure and benefitting rate payers. Elsewhere, Project 
2030 is an uprate initiative on non-reactive components, effectively adding a ninth generating unit using existing infrastructure, making 
Project 2030 the lowest-cost source of nuclear expansion per incremental MW in Ontario, increasing site capacity towards 7 GW. If 
sanctioned, Bruce Power Site C has the potential to provide up to 4,800 MW of incremental capacity at the existing Bruce Power site with 
three potential facility locations to be developed. In conjunction with ~$375 mln of government funding secured to date combined with the 
project advancing through the federal impact assessment / pre-development process, with cost estimates and regulatory approvals 
representing key milestones before reaching positive FID, Bruce benefits from brownfield advantages, including existing infrastructure, a 
highly skilled workforce and a low seismic area, providing visibility to more than 20+ years of growth. Overall, Bruce C construction could 
commence in 2034 with commercial operations by 2045, while management noted timelines could potentially accelerate by up to two 
years, depending on technology selection and permitting. Overall, with annual distributions approaching $2 bln by 2035 combined with 
net peak output reaching ~7 GW in 2034 supporting the province of Ontario's emissions targets and future electricity needs, Bruce 
Power's fully contracted commercial framework resembles a regulated infrastructure utility evolving into one of TRP's largest internally 
generated funding sources, providing ~$2-3 bln annually of incremental investment capacity to be redistributed towards Bruce C, natural 
gas pipelines, power and energy solutions and balance sheet optimization, representing a strategically valuable asset within TRP's 
portfolio and a key driver of long-term cash flow growth and stability. NBCCM maintained its Outperform rating and $102 target price.  

 

Financials (Market Weight) 
Intact Financial Corp. (IFC) 
NBCCM: IFC announced catastrophe losses of ~$416 mln on a pre-tax, net of reinsurance basis for Q2 2026 compared to NBCCM 
~$306 mln forecast. IFC disclosed that catastrophe and large losses combined were $247 mln above internal expectations ($1.08 per 
diluted common share after-tax). Relative to NBCCM estimates, the combined impact is $295 mln pre-tax, or $1.29 after-tax, which 
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translates to ~31% of NBCCM Q2 2026 operating EPS estimate and ~1.1% of book value per share. While higher catastrophe and large 
losses hurt Q2 earnings, NBCCM expects the events will support ongoing hard market conditions in Personal Property longer term. 
NBCCM $372 price target is based on a ~3.2x multiple on its BVPS estimate (ex. AOCI) in Q1-27 (plus 1.0x AOCI). 

 

Industrials (Overweight) 
Exchange Income Corp. (EIF) 
NBCCM: EIC is enjoying solid growth this year with $825-$875 million guided EBITDA (likely to be at the high end) versus $754 million in 
2025, and NBCCM sees multiple growth drivers in the coming years. As the largest aviation provider into Canada’s North and other 
remote areas, EIC is ideally positioned to see growth from Canada’s investment in defence and other infrastructure in the North. NBCCM 
also still sees the potential for new surveillance opportunities in Canada and globally. Environmental matting demand in both the U.S. 
and Canada looks more positive while EIC is also seeing solid new order activity across some of its specialty manufacturing subsidiaries. 
NBCCM is comfortable with its Q2 EBITDA forecast for $217 million (consensus currently at $216 million) as well as its full-year 2026 
estimate, but have slightly increased its 2027 estimates to reflect higher assumed growth in the Manufacturing segment. On its updated 
2027 forecast, the stock trades at 10.1x EV/EBITDA versus the stock's historical forward average of 7.8x, but still reasonable in the 
context of the strong contracted growth and the positive outlook across the company's key end markets. NBCCM maintained its 
Outperform rating and increased its target price to $144.00 from $125.00 NBCCM previously valued the stock by applying a 10.0x 
EV/EBITDA multiple to our 2027 forecast. However, in the context of rising valuation multiples for peer group aerospace/aviation 
companies, and its growing confidence that EIC can sustain solid growth beyond 2027, NBCCM increased its valuation multiple to 11.0x. 

 

Utilities (Market Weight) 
Capital Power Corp. (CPX) 
NBCCM: Capital Power has executed a definitive long-term 10-year Energy Supply Agreement (ESA) with Meta Platforms Inc. to provide 
250 MW of electricity capacity from its Alberta power generation fleet to support Meta's planned Sturgeon County data centre with an 
anticipated start date of the agreement in H2/28. The agreement converts the previously announced MOU into a binding commercial 
contract, increasing longer-term contracted cash flow visibility while reaffirming CPX's commitment to maintain a minimum 60% 
contracted portfolio, underpinning an investment grade credit rating profile while preserving future commercial optimization across its 
Alberta fleet, including the Genesee site. In conjunction with the recent sanctioning of Pembina's 932 MW Greenlight Electricity Centre, 
providing dedicated generation to Meta under a long-term tolling agreement, the announcement further reinforces the recently proposed 
AESO Phase 2A Large Load Allocation (BYOG) framework, including the 1.6 GW of bridging capacity for incumbent dispatchable gas-
fired generation capacity to energize ahead of the tethered generation projects while maintaining the AESO's reliability standards and 
long-term contracting opportunities. Overall, NBCCM continues to view Genesee as one of Alberta's premier data centre locations given 
its >1.8 GW generation fleet, existing transmission infrastructure and development ready land with ~500 MW of available data centre 
capacity by 2028-2029 at Genesee. Meanwhile, successful implementation of BYOG should improve visibility surrounding Genesee's 
available capacity through hyperscaler customers while providing long-term strategic value as an integrated energy portfolio.The 
announcement further solidifies the strategic value of CPX's Canada FlexGen portfolio and increases confidence in the company's ability 
to monetize its Alberta generation fleet through long-term contractual agreements. NBCCM notes that re-rate of its 9.5x valuation 
multiple for the company's existing Canada FlexGen segment within its SOTP valuation towards its U.S. FlexGen valuation multiple of 
12.0x represents a further ~15% upside to NBCCM’s $82 target price (unchanged). NBCCM reiterated its Outperform rating.  

Northland Power Inc. (NPI) 
NBCCM: A major de-risking milestone has been achieved at NPI’s in-construction Baltic Power offshore wind project, with first power 
now delivered to the Polish electricity grid. Both NPI and its partner, ORLEN, continue to target full commissioning in H2/26E (NBCCM: 
Q4/26E), while reiterating that project costs remain aligned with initial expectations. NBCCM expects investors to view the increased 
visibility toward project completion positively, particularly as Baltic Power advances into the final commissioning and validation phase. 
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Importantly, NBCCM believes the prevailing share price does not reflect the reduction in construction risk or the approaching step-up in 
cash flow from Baltic Power and Hai Long. All in all, as execution continues, NBCCM expects investor focus to shift from construction 
risk toward the magnitude and durability of Northland's post-COD earnings and cash flow growth, and in association, future growth 
prospects in its development pipeline. NPI shares remain depressed, trading at a ~11% discount to NBCCMe cash or 7.9x 2027E 
EV/EBITDA. NBCCM maintained its Outperform rating and $28/sh target, based on a long-term DCF using a 9.25% cost of equity. 
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NBCCM Strategic List 
Figure 1: NBCCM Strategic List 

Source: NBCCM, Evercore ISI, LSEG (Priced July 10, 2026, after market close)  

*R = Restricted Stocks - Stocks placed under restriction while on The NBCCM Strategic List will remain on the list, but noted as Restricted in accordance with compliance 
requirements 

 

COMPANY SYMBOL ADDITION 
DATE

ADDITION 
PRICE

LAST 
PRICE

YIELD 
(%) BETA % WT  

S&P/TSX
NBC SECTOR 

WEIGHT

Communication Services ###### 1.8 Underweight
Rogers Communications Inc. RCIb.TO 13-Feb-20 $65.84 $46.58 4.3 0.5
Telus Corp. T.TO 20-Nov-25 $18.84 $14.76 11.3 0.5
Consumer Discretionary 3.3 Underweight
Dollarama Inc. DOL.TO 19-Mar-20 $38.96 $185.25 0.3 0.6
Restaurant Brands International Inc. QSR.TO 22-Aug-24 $97.09 $106.57 3.5 1.9
Consumer Staples 3.2 Underweight
Loblaw Companies Ltd. L.TO 25-Mar-21 $17.13 $64.18 1.0 0.3
Maple Leaf Foods Inc. MFI.TO 16-Apr-26 $29.68 $29.51 2.8 0.7
Energy 17.3 Overweight
Suncor Energy Inc. SU.TO 24-Oct-24 $53.37 $83.82 2.9 1.9
TC Energy Corp. TRP.TO 20-Feb-25 $64.48 $95.37 3.6 2.9
Topaz Energy Corp. TPZ.TO 11-Jan-24 $19.57 $31.00 4.5 1.4
Whitecap Resources Inc. WCP.TO 19-May-22 $10.27 $15.20 4.8 1.9
Financials 35.0 Market Weight
Fairfax Financial Holdings Ltd. FFH.TO 20-Dec-18 $585.81 $2,352.99 0.9 0.9
Intact Financial Corp. IFC.TO 11-Jun-20 $130.04 $294.61 2.0 0.8
Manulife Financial Corp. MFC.TO 26-Jun-25 $43.75 $58.52 3.3 1.2
Royal Bank of Canada RY.TO 19-Jun-13 $60.69 $298.81 2.4 0.9
Sun Life Financial Inc. SLF.TO 19-Dec-24 $84.50 $113.18 3.4 1.8
Toronto-Dominion Bank TD.TO 29-Jan-26 $127.99 $170.86 2.7 2.2
Health Care 0.3 Market Weight
Industrials 10.3 Overweight
Element Fleet Management Corp. EFN.TO 02-Apr-20 $8.58 $29.83 2.0 1.2
Exchange Income Corp. EIF.TO 20-Mar-25 $50.68 $132.02 2.1 2.2
WSP Global Inc. WSP.TO 19-May-22 $142.73 $172.83 0.9 0.8
Information Technology 7.1 Market Weight
Kinaxis Inc. KXS.TO 19-Mar-20 $100.05 $154.81 0.0 0.7
Shopify Inc. SHOP.TO 08-Aug-24 $94.15 $173.51 0.0 0.9
Materials 16.8 Overweight
Agnico Eagle Mines Ltd. AEM.TO 29-Mar-22 $75.74 $207.94 1.2 0.6
Alamos Gold Inc. AGI.TO 29-Jan-26 $56.75 $41.69 0.5 1.6
Capstone Copper Corp. CS.TO 20-Nov-25 $10.71 $12.84 0.0 1.6
CCL Industries Inc. CCLb.TO 29-Jan-26 $81.26 $90.09 1.6 2.6
Real Estate 1.4 Underweight
Canadian Apartment Properties REIT CAR_u.TO 10-Dec-20 $49.82 $34.99 4.4 0.7
RioCan REIT REI_u.TO 29-Jan-26 $19.56 $22.50 5.1 1.2
Utilities 3.6 Market Weight
Capital Power Corp. CPX.TO 22-Aug-19 $30.90 $74.88 3.6 1.2
Northland Power Inc. NPI.TO 07-Mar-24 $23.73 $22.22 3.2 0.8
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The Week Ahead 

U.S. Economic Calendar 
Figure 1: U.S. Economic Indicators (July 13, 2026 – July 17, 2026) 

 

 

 

 

 

 

 

 

DATE TIME RELEASE PERIOD PREVIOUS CONSENSUS UNIT

14-Jul 06:00 NFIB Business Optimism Idx Jun 95.3 Index 
14-Jul 08:30 Core CPI MM, SA Jun 0.2% 0.3% Percent 
14-Jul 08:30 Core CPI YY, NSA Jun 2.9% 2.9% Percent 
14-Jul 08:30 CPI MM, SA Jun 0.5% -0.1% Percent 
14-Jul 08:30 CPI YY, NSA Jun 4.2% 3.9% Percent 
14-Jul 08:30 Real Weekly Earnings MM Jun -0.2% Percent 

15-Jul 07:00 MBA Mortgage Applications 10 Jul, w/e -2.2% Percent 
15-Jul 07:00 MBA 30-Yr Mortgage Rate 10 Jul, w/e 6.58% Percent 
15-Jul 08:30 NY Fed Manufacturing Jul 5.70 10.00 Index 
15-Jul 08:30 PPI Final Demand YY Jun 6.5% 6.2% Percent 
15-Jul 08:30 PPI Final Demand MM Jun 1.1% 0.0% Percent 
15-Jul 08:30 PPI exFood/Energy YY Jun 4.9% 5.1% Percent 
15-Jul 08:30 PPI exFood/Energy MM Jun 0.4% 0.3% Percent 
15-Jul 10:30 EIA Wkly Crude Stk 10 Jul, w/e 2.998M Barrel (Mln)

16-Jul 08:30 Initial Jobless Clm 6 Jul, w/e 215k 216k Person (Thou)
16-Jul 08:30 Jobless Clm 4Wk Avg 6 Jul, w/e 218.75k Person (Thou)
16-Jul 08:30 Cont Jobless Clm 29 Jun, w/e 1.814M Person (Mln)
16-Jul 08:30 Philly Fed Business Indx Jul 10.3 15.0 Index 
16-Jul 08:30 Retail Sales MM Jun 0.9% 0.2% Percent 
16-Jul 08:30 Retail Sales Ex-Autos MM Jun 0.8% 0.2% Percent 
16-Jul 08:30 Retail Control Jun 0.7% 0.5% Percent 
16-Jul 08:30 Retail Sales YoY Jun 6.88% Percent 
16-Jul 10:00 Business Inventories MM May 0.5% Percent 
16-Jul 10:00 Retail Inventories Ex-Auto Rev May 0.4% Percent 
16-Jul 10:00 NAHB Housing Market Indx Jul 35 35 Index 
16-Jul 10:00 Pending Sales Change MM Jun 3.8% Percent 
16-Jul 10:30 EIA-Nat Gas Chg Bcf 6 Jul, w/e 61B Cubic foot (Bln)
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Source: LSEG 

 

Canadian Economic Calendar 
Figure 2: Canadian Economic Indicators (July 13, 2026 – July 17, 2026) 

Source: LSEG 

 

 

 

DATE TIME RELEASE PERIOD PREVIOUS CONSENSUS UNIT

17-Jul Oil Rig Count 13 Jul, w/e Number 
17-Jul Gas Rig Count 13 Jul, w/e Number 
17-Jul 08:30 Building Permits: Number Jun 1.410M 1.400M Number of (Mln)
17-Jul 08:30 Build Permits: Change MM Jun -0.9% Percent 
17-Jul 08:30 Housing Starts Number Jun 1.177M 1.300M Number of (Mln)
17-Jul 08:30 House Starts MM: Change Jun -15.4% Percent 
17-Jul 08:30 Import Prices MM Jun 1.9% Percent 
17-Jul 08:30 Import Prices YY Jun 6.7% Percent 
17-Jul 09:15 Industrial Production MM Jun 0.1% 0.2% Percent 
17-Jul 09:15 Capacity Utilization SA Jun 76.2% 76.2% Percent 
17-Jul 09:15 Manuf Output MM Jun 0.0% 0.0% Percent 
17-Jul 09:15 Industrial Production YoY Jun 1.67% Percent 
17-Jul 10:00 U Mich Sentiment Prelim Jul 49.5 51.7 Index 

DATE TIME RELEASE PERIOD PREVIOUS CONSENSUS UNIT

15-Jul 08:30 Manufacturing Sales MM May 4.2% Percent 
15-Jul 08:30 Wholesale Trade MM May 0.6% Percent 
15-Jul 09:45 BoC Rate Decision 16 Jul 2.25% 2.25% Percent 

16-Jul 08:15 House Starts, Annualized Jun 261.4k Number of (Thou)
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Canadian Earnings Calendar 
Figure 1: S&P/TSX Composite Index Earnings Calendar (July 13, 2026 - July 17, 2026) 

Source: LSEG, NBCM    

*Stocks on the NBF Strategic List are in Bold. 

U.S. Earnings Calendar 
Figure 2: S&P500 Index Earnings Calendar (July 13, 2026 – July 17, 2026)  

Source: LSEG, NBCM  

DATE COMPANY NAME RIC TIME MEAN ESTIMATE

13-Jul Prairiesky Royalty Ltd PSK AMC 0.58

15-Jul Cogeco Communications Inc CCA AMC 2.09

DATE COMPANY NAME RIC TIME MEAN ESTIMATE

14-Jul Bank of America Corp BAC 06:45 1.13
14-Jul Citigroup Inc C BMO 2.74
14-Jul Fastenal Co FAST 07:00 0.33
14-Jul Goldman Sachs Group Inc GS 07:30 14.30
14-Jul JPMorgan Chase & Co JPM BMO 5.85
14-Jul Wells Fargo & Co WFC 07:00 1.72

15-Jul Bank of New York Mellon Corp BNY 06:30 2.22
15-Jul BlackRock Inc BLK BMO 12.53
15-Jul Cintas Corp CTAS BMO 1.24
15-Jul Elevance Health Inc ELV 06:00 6.21
15-Jul J B Hunt Transport Services Inc JBHT AMC 1.72
15-Jul Johnson & Johnson JNJ BMO 2.85
15-Jul M&T Bank Corp MTB BMO 4.66
15-Jul Morgan Stanley MS 07:30 2.94
15-Jul PNC Financial Services Group Inc PNC BMO 4.44
15-Jul United Airlines Holdings Inc UAL AMC 1.87

16-Jul Abbott Laboratories ABT BMO 1.28
16-Jul Citizens Financial Group Inc CFG BMO 1.24
16-Jul General Electric Co GE BMO 1.86
16-Jul Intuitive Surgical Inc ISRG AMC 2.50
16-Jul Netflix Inc NFLX AMC 0.79
16-Jul Prologis Inc PLD BMO 1.54
16-Jul UnitedHealth Group Inc UNH BMO 4.84
16-Jul US Bancorp USB BMO 1.28

17-Jul Fifth Third Bancorp FITB BMO 0.95
17-Jul Regions Financial Corp RF BMO 0.63
17-Jul Travelers Companies Inc TRV BMO 5.25
17-Jul Truist Financial Corp TFC BMO 1.08
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The particulars contained herein were obtained from sources which we believe to be reliable but are not guaranteed by us and may be 
incomplete and may be subject to change without notice. The information is current as of the date of this document. 

Neither the author nor NBCCM assumes any obligation to update the information or advise on further developments relating to the topics 
or securities discussed. The opinions expressed are based upon the author(s) 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, and nothing in this document constitutes a 
representation that any investment strategy or recommendation contained herein is suitable or appropriate to a recipient’s individual 
circumstances. In all cases, investors should conduct their own investigation and analysis of such information before taking or omitting to 
take any action in relation to securities or markets that are analyzed in this document. The document alone is not intended to form the 
basis for an investment decision, or to replace any due diligence or analytical work required by you in making an investment decision. 

This document was prepared by National Bank Financial Inc., a Canadian investment dealer, a dealer member of Canadian Investment 
Regulatory Organization (CIRO) and an indirect wholly owned subsidiary of National Bank of Canada. National Bank of Canada is a 
public company listed on the Toronto Stock Exchange. 

National Bank of Canada Capital Markets (NBCCM) is a trade name used by National Bank Financial Inc. and National Bank of Canada 
Financial Inc. 

NBCCM is a member of the Canadian Investor Protection Fund. 

For NBCCM Disclosures, please visit URL: http://www.nbin.ca/contactus/disclosures.html 

Click on the following link to see National Bank of Canada Capital Markets Statement of Policies https://nbfm.ca/statement-of-policies 

© 2026 National Bank of Canada Capital Markets. All rights reserved. Any reproduction, in whole or in part, is strictly prohibited without 
the prior written consent of National Bank of Canada Capital Markets ®  

 

 

208758_23995751-df0e-44e8-87eb-308ad2c4853f.pdf

http://www.nbin.ca/contactus/disclosures.html
https://nbfm.ca/statement-of-policies

