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Spot 2026 2028 2029
9/28/2026 Q1 (A) Q2 (A) Q3 Q4 Q1 Q2 Q3 Q4 Q4 Q4
BBDXY 1,215 1,215 1,222 1,193 1,179 1,191 1,186 1,182 1,178 1,199 1,206
EURUSD 114 1.16 1.14 1.16 1.18 1.15 1.16 1.16 117 1.14 1.13
GBPUSD 1.33 1.32 1.33 1.35 1.36 1.36 1.36 1.37 1.37 1.34 1.33
EURGBP 0.86 0.87 0.86 0.86 0.87 0.85 0.85 0.85 0.85 0.85 0.85
USDCAD 1.42 1.39 1.42 1.40 1.38 1.37 1.36 1.36 1.35 1.35 1.35
AUDUSD 0.70 0.69 0.69 0.71 0.72 0.70 0.70 0.71 0.71 0.70 0.70
UsSDJPY 157 159 163 155 153 150 149 149 148 145 145
USDCHF 0.83 0.80 0.81 0.81 0.80 0.80 0.81 0.81 0.81 0.83 0.84
USDMXN 17.84 17.94 17.49 16.90 17.00 17.20 17.30 17.40 17.50 17.70 17.80

Trading range implied off the option surface with ATM setting the width and RR shaping the skew

:7;;/";()':: Week Ahead Month Ahead Global Volatility Outlook
EURUSD 1.13-1.15 1.12-1.15
GBPUSD 1.33 1.32-1.34 1.31-1.35
EURGBP 0.86 0.85-0.86 0.85-0.87
USDCAD 1.42 1.41-1.42 1.4-1.44
AUDUSD 0.7 0.7-0.71 0.69-0.72
USDJPY 157 155-159 153-161
USDCHF 0.83 0.82-0.84 0.82-0.85
USDMXN 17.84 17.51-18.17 17.29-18.4

Source: TD Securities
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The Canadian dollar has had a rough stretch. Recent business surveys suggest the U.S. economy is
holding up, while the possibility of a 90-day U.S. diesel export raises the prospect of higher fuel
costs elsewhere. Fed officials’ continued concern about inflation has also helped push US yield
higher relative to other major economies. Against that backdrop, investors have been buying back
dollars they had previously bet against, pushing USD/CAD above 1.41. With many of those bets
already unwound, the move may have less room to run.

This week, U.S. inflation and jobs figures are likely to matter more for the Canadian dollar than
Canada’s GDP report. The inflation reading may bring fewer surprises, since earlier consumer and
producer price reports have already offered clues. Friday’s jobs report is the bigger test: our team
expects 50k new U.S. jobs, compared with a market forecast of 100k. We think some of August's



strong hiring reflected seasonal factors that could reverse. If we're right, a softer jobs number
could give the Canadian dollar some temporary relief, but a lasting rally looks harder to achieve.
Market still expects BoC to hike once by year-end; we do not. As growth data begin to show the
effects of tariffs already in place, investors should scale back that expectation, adding another
headwind for CAD.
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Global Macro Forecast Summary (%)

25Q4 2601 26Q2 26Q3 26Q4 2701 27Q2 27Q3 27Q4 2025 2026 2027
GDP Growth (a/q saar) 0.5 21 1.5 2.6 2.2 21 2.2 21 2.2 2.1 2.1 2.2

Us Headline CPI (y/y) 2.8 2.7 3.9 3.3 3.4 3.0 1.8 2.1 2.1 2.7 3.3 2.3
Core CPI (y/y) 2.7 2.5 2.7 2.4 2.6 2.6 2.3 2.4 2.4 2.9 2.6 2.4

Fed Funds Rate (eop, upper) 3.75 3.75 3.75 4.00 4.25 4.50 450 4.50 4.50 3.75 4.25 450
GDP Growth (g/q saar) -1.0 0.3 3.3 1.6 1.4 1.7 1.7 1.8 1.8 1.9 1.0 1.7

Canada Headline CPI (y/y) 2.2 2.2 2.9 3.0 3.0 2.8 2.3 2.0 1.9 2.1 2.8 2.3
Core CPI (y/y, avg) 2.8 2.3 2.0 2.0 2.0 2.2 2.2 2.2 2.0 29 2.1 2.2

Overnight Rate (eop) 2.25 2.25 2.25 2.25 2.25 2.75 2.75 2.75 2.75 2.25 2.25 2.75

Source: Macrobond, TD Securities

Monthly Central Bank Forecasts

Aug-26 Sep-26 Oct-26 Nov-26 Dec-26 Jan-27 Feb-27 Mar-27 Apr-27 Jun-27
Fed 3.75 4.00 4.25 4.25 4.25 4.50 4.50 4.50 4.50 4.50
ECB 2.25 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50
BoC 2.25 2.25 2.25 2.25 2.25 2.50 2.50 2.75 2.756 2.75
BoE 3.75 3.75 3.75 3.75 3.75 3.75 3.75 3.75 3.50 3.50
RBA 4.35 4.60 4.60 4.60 4.60 4.60 4.60 4.60 4.60 4.60
RBNZ 2.50 2.75 2.75 2.75 3.00 3.00 3.25 3.25 3.25 3.25
BoJ 1.00 1.25 1.25 1.25 1.50 1.50 1.50 1.50 1.75 1.75

Source: TD Securities

Summary Commodities Forecasts

Spot 2026 2027
9/28/2026 Q3F Q4F Q1F Q2F Q3F Q4F
Gold * 4158 4200 4300 4450 4750 5350 5200
Silver * 61.80 60.00 62.00 64.00 66.00 75.00 72.00
Copper ** 6.68 6.35 6.18 6.12 6.12 6.01 6.01
Aluminum ** 1.48 1.48 1.44 1.37 1.36 1.34 1.34
Iron Ore *+ 90.86 96.00 95.00 95.00 95.00 90.00 90.00
Nymex Crude Oil +- 94.26 86.00 91.00 85.00 85.00 82.00 82.00
Brent Crude Oil +- 106.51 89.00 94.00 88.00 88.00 85.00 85.00
Heating Oil -+ 4.74 3.90 4.05 4.00 3.70 3.45 3.45
Gasoline -+ 3.41 3.15 3.15 2.95 2.90 2.80 2.80
Natural Gas -- 3.09 2.90 2.85 2.90 2.90 2.90 2.90
AECO Natural Gas -- 1.28 1.12 1.15 1.10 1.15 1.15 1.15

Source: TD Securities

Commodity forecasts are period averages; *London PM Fix $/oz; ** = LME $/Ib; *+ = CFR China, 62% Fe, dry;
+ Molybdenum equivalent to moly oxide, FOB USA
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