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COPPER AND PHARMACEUTICALS

The price of copper surged by more than 10% yesterday. The reason:
the U.S. administration’s intention to impose a 50% tariff on all copper
imports. This announcement isn’t exactly a surprise; the threat had
been looming for several weeks. The price increase is more
mechanical.

Still, it’s hard to grasp the rationale behind the measure, especially
considering the massive infrastructure investment needs in the U.S.,
and the fact that bringing a new copper mine into operation on American
soil would take many years (some experts estimate up to a decade).

Meanwhile, the President also threatened the pharmaceutical industry
with a potential 200% import surcharge. This initiative is already facing
significant opposition.

As for the stock markets, there was very little movement. The USD rose
slightly against the CAD, where once again, rebounds were met with
sell orders. A short-term strategy worth considering.

Have a great day!

Julien Duquette

Economic news to watch today

Nothing to monitor

Market Moves
Source: Bloomberg at market close

USD/CAD 1.3660 -0.0023

EUR/USD 1.1725 +0.0016

EUR/CAD 1.6017 -0.0002

TSX 26,904 -0.43%

S&P500 6,226 -0.07%

WTI Oil 68.33 +0.59%

CA 10-YR Bond Yield 3.43% +0.85%

US 10-YR Bond Yield 4.40% +0.45%

Trends

Range of the day 1.3650 1.3750

Range of the next 5 days 1.3550 1.3800
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DISCLAIMER

This document is provided for information purposes only and is intended for use by Accredited Counterparties under the Derivatives
Act (Québec) and Qualified Parties as defined under ASC, BCSC, SFSC, MSC and NBSC orders.
National Bank of Canada and its subsidiaries (the “Bank”) act solely as an arm's length contractual counterparty and not as an
advisor or trustee, and are not bound by any legal obligation to advise on the validity or opportunity to transact an instrument or a
financial product. Accordingly, the client should not regard transaction proposals or other written or oral communications from the
Bank as a recommendation to transact or as advice that a transaction is appropriate or meets his specific financial objectives.
Financial transactions involve a variety of potentially significant risks and issues. Before entering into any financial transaction, it is
important to fully understand its terms, to have evaluated the risks, and to have determined that the transaction is suitable for the
client's specific needs and objectives, level of experience, financial and operational resources, and any other relevant factors. This
document does not purport to describe all of the risks associated with financial transactions and should not be construed as advice
in this respect. The Bank strongly recommends independent consultation with tax, legal, accounting and financial advisors before
entering into the transaction in order to obtain an assessment of the benefits and risks of the transaction with respect to the
transaction-specific circumstances.
The contents of this document do not constitute an offer to enter into any tr ansaction. We believe the information to be reliable, but
make no representation as to its accuracy or completeness. This document may refer to some terms included only for discussion
purposes and does not constitute a guarantee that a transaction will be concluded based on those financial terms or otherwise. The
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strategies, scenarios and risks described and/or presented in this document are based on hypothetical examples, and the true and
final strategies, scenarios and risks may vary depending on the circumstances
You are not authorized to and you may not deliver or provide any part of this document to any person without the Bank’s prior written
consent.


