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Let it show cash flow

By Warren Lovely, Taylor Schleich & Ethan Currie

It's beginning to look a lot like the holidays! So it's an
appropriate time to reflect on economic and financial market
developments. Tidings of comfort and joy? Not always, but
at least 2025’s been interesting. In this 15-part series,
modeled on a holiday tradition, we open a door a day to
(briefly) explore a key thematic, all with a view to prepping
readers / investors for an exciting year ahead. Come back
each weekday for a little piece of economic chocolate. It
might help keep you in the holiday spirit. Without delay, let’s
open Door #1 of NBC’s 2025 Economic Advent Calendar...

We start, somewhat naturally, with Canada’s bond market
seasonals. Look around; the cash sure does flow this time
of year. As staggering as this year’s cash deluge is, we're
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headed even higher in 2026. More cash, stuffed into more
stockings, consistent with an ever-growing (and
increasingly govi-centric) universe of bonds.

Next year's cash (and related maturities) will be as
concentrated as ever. Scope for seasonal trading/issuance
windows? All else equal, why not. So think about positioning
accordingly, kind of like many have been been doing
recently. So the herald says: As significant as December 1%,
2" and 15" appear in 2025, things could be even more
festive (significant?) next year.

Canada’s seasonal cash, bond rolls, index extensions and
investor positioning... it's the gift that keeps on giving!

Peaking under the tree at next year’s bond market cash... what a gift!

FTSE Canada Universe Bond Index cash: Calendar year
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FTSE Canada Universe Bond Index cash: Top-20 days in 2026
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10 A Talk about presents. Once again, we'll be
opening up big bundles of cash on
Jun/Dec 1st, 2nd, 15th, 18th. Can't wait.
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FTSE Canada Universe Bond Index cash: 2026 by month
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Tis the season(ality);
Jun and Dec are very
much special months.
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FTSE Canada Universe Bond Index cash: Key December days
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Sources: NBC, FTSE Russell | Note: Cash flow projections for 2026 (and prior years) generated using 27-Nov (or closest) index composition for respective years
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Door 1: Let it snew cash flow (released December 1)
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??7? (coming December 2™)
??? (coming December 3)
??2? (coming December 4th)
??? (coming December 51"
2?7 (coming December 8)
2?2 (coming December 9t)
??7? (coming December 10)
??? (coming December 111)
??7? (coming December 12t)
??? (coming December 151)
??? (coming December 16t)
??? (coming December 17%)
??? (coming December 18")

??? (coming December 19%)
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by you in making an investment decision.

This Report s for distribution only under such circumstances as may be permitted by applicable law. This Report is not directed at you if NBF or any affiliate distributing
this Report is prohibited or restricted by any legislation or regulation in any jurisdiction from making it available to you. You should satisfy yourself before reading it
that NBF is permitted to provide this Report to you under relevant legislation and regulations.
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affiliates may also be contrary to any opinions expressed in this Report.

NBF or its affiliates often act as financial advisor, agent or underwriter for certain issuers mentioned herein and may receive remuneration for its services. As well NBF
and its affiliates and/or their officers, directors, representatives, associates, may have a position in the securities mentioned herein and may make purchases and/or
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Report may not be independent of the proprietary interests of NBF and its affiliates.

This Reportis not considered a research product under Canadian law and regulation, and consequently is not governed by Canadian rules applicable to the publication
and distribution of research Reports, including relevant restrictions or disclosures required to be included in research Reports.
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Act 2000). This Report is for information purposes only and does not constitute a personal recommendation, or investment, legal or tax advice. NBF and/or its parent
and/or any companies within or affiliates of the National Bank of Canada group and/or any of their directors, officers and employees may have or may have had
interests or long or short positions in, and may at any time make purchases and/or sales as principal or agent, or may act or may have acted as market maker in the
relevant investments or related investments discussed in this Report, or may act or have acted as investment and/or commercial banker with respect hereto. The
value of investments, and the income derived from them, can go down as well as up and you may not get back the amount invested. Past performance is not a guide
to future performance. If an investment is denominated in a foreign currency, rates of exchange may have an adverse effect on the value of the investment. Investments
which are illiquid may be difficult to sell or realise; it may also be difficult to obtain reliable information about their value or the extent of the risks to which they are
exposed. Certain transactions, including those involving futures, swaps, and other derivatives, give rise to substantial risk and are not suitable for all investors. The
investments contained in this Report are not available to retail customers and this Report is not for distribution to retail clients (within the meaning of the rules of the
Financial Conduct Authority). Persons who are retail clients should not act or rely upon the information in this Report. This Report does not constitute or form part of
any offer for sale or subscription of or solicitation of any offer to buy or subscribe for the securities described herein nor shall it or any part of it form the basis of or be
relied on in connection with any contract or commitment whatsoever.

This information is only for distribution to Eligible Counterparties and Professional Clients in the United Kingdom within the meaning of the rules of the Financial
Conduct Authority. NBF is authorised and regulated by the Financial Conduct Authority and has its registered office at 70 St. Mary Axe, London, EC3A 8BE.

NBF is not authorised by the Prudential Regulation Authority and the Financial Conduct Authority to accept deposits in the United Kingdom.

EU Residents: With respect to the distribution of this report in the member states of the European Union (‘EU”) and the European Economic Area (‘EEA”) by NBC Paris,
the contents of this report are for information purposes only and do not constitute investment advice, investment research, financial analysis or other forms of general
recommendation relating to transactions in financial instruments within the meaning of Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014
(“MiFID 2). This report is intended only for professional investors and eligible counterparties within the meaning of MiFID 2 and its contents have not been reviewed or
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NBF is not authorised to provide investment services in the EU/EEA.
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