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USA & CANADA INTELLIGENCE BRIEF — FRIDAY, JULY 24, 2026

Grief, Fire, and a Fracturing
Alliance: North America’s Summer
of Disquiet
Canada reels from a cascade of grief—back-to-back mass shootings in Montreal and Toronto, tens

of thousands fleeing wildfire hellscapes in Manitoba and British Columbia, and a suddenly hostile

Washington preparing to double steel tariffs next Wednesday. The country that prided itself on calm

finds its nerves scraped raw on every front at once.

South of the border, Wall Street shudders through an AI-driven correction that has investors

questioning the gaudiest tech promises, while federal agents pursue a homemade flamethrower

attack and courts test the limits of presidential power. The old certainties that once tethered North

American life feel as though they are dissolving in the summer heat.

Compiled from US and Canadian (English and French Canadian) sources.
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Editor's Leader  ·  01

TWO NATIONS UNDER STRAIN — SHOCK — ISOLATION — ANXIETY — DEFIANCE

The Steady Neighbour Looks in the Mirror and
Finds a Stranger
Canada woke up on Friday, July 24, to a country that no longer feels entirely like itself. Within a single news

cycle, a gunman in military-style clothing killed a Montreal police officer and a civilian in the Côte-des-Neiges

neighbourhood, a shooting at a Toronto salsa festival left two dead and four gravely wounded, and the skies over

Manitoba filled not with prairie sunlight but with the orange glow of wildfires forcing seventeen thousand people

from their homes.

Prime Minister Mark Carney, freshly fortified by a parliamentary majority won in special elections, appeared

before cameras to say he was ‘horrified’ by the Toronto attack. His words carried the weight of a leader who

understands that his citizens are absorbing multiple shocks not as discrete events but as a single, suffocating

feeling of siege.

Compounding that unease is Washington. President Donald Trump said he will double tariffs on steel and

aluminum imports to fifty percent starting next Wednesday, prompting Ottawa to explore 'Buy Canadian' policies

and consider European fighter jets over American ones.

The country feels besieged on multiple fronts—natural disasters, urban violence, and a
spiraling trade war with its closest ally—leaving a palpable sense of vulnerability.

ON THE REGIONAL PSYCHOGRAM — JULY 2026

The understanding Canada thought it had—steady reliability for steady security—is being reshaped by fire, gun

violence, and a trade partner now acting like an adversary. In Montreal and Toronto, families are planning

funerals, and in Flin Flon, Manitoba, seventeen thousand people wonder if their homes will survive the smoke.

South of the border, America's mood is jittery and inward-looking. Wall Street is nursing a fall that analysts call an

'AI wake-up call,' Meta absorbed a nearly sixteen-billion-dollar tax charge tied to Trump's sweeping legislation,

and the FBI is investigating a suspected domestic terror attack involving a makeshift flamethrower.
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Executive Summary  ·  02

THE DAY AT A GLANCE

The Day At A Glance
From a brutal summer day that saw Canadian cities in mourning, wildfires on the march, and Washington

sharpening its trade-war blade, here is what North America is absorbing tonight.

Canada — Mass Shootings in Two Cities

A gunman wearing military-style clothing opened fire in Montreal’s Côte-des-Neiges neighbourhood, killing one

police officer and one civilian before being shot dead by police. Within hours, a separate attack at a weekend salsa

festival in Toronto left two dead and four seriously injured, prompting a major manhunt and a statement of horror

from Prime Minister Mark Carney.

Canada — Wildfire Emergency Declared

Manitoba declared a state of emergency and ordered seventeen thousand residents to evacuate as fast-moving

wildfires threatened the Flin Flon region. In British Columbia, flames around Boston Bar destroyed parts of a

resort, while military aircraft ferried residents from remote areas and air-quality advisories reached as far south as

Illinois.

Canada — Trump Doubles Steel Tariffs

President Donald Trump announced he will double tariffs on steel and aluminium imports to fifty per cent from

next Wednesday, aimed squarely at Canadian exports. Canada is retaliating with ‘Buy Canadian’ procurement

policies, and relations between the two allies are described by analysts as plunging into chaos with the risk of a

full-scale trade war.

United States — Wall Street Wobbles on AI Doubts

U.S. stocks slid into correction territory as investors reassessed the high earnings expectations for

artificial-intelligence companies. Meta's recent results were hurt by a nearly sixteen-billion-dollar tax charge tied

to President Trump's new legislation, adding to the decline.

Canada — Dollar and TSX Buffeted

The Canadian dollar swung around multi-week highs before retreating on weak domestic employment figures,

while the main stock index pulled back as traders weighed a fragile Middle East ceasefire and the shifting outlook

for AI-linked software businesses.

Canada — Carney’s New Majority Faces a Storm

Prime Minister Mark Carney’s Liberal government now holds a firmer parliamentary grip after special elections,

just as it confronts the trade war, a pledge to raise defence spending to two per cent of GDP by March 2026, and

serious consideration of European suppliers for the next generation of fighter jets.

United States — Domestic Terror Probe Deepens
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The FBI is investigating a suspected domestic terror attack involving a makeshift flamethrower, and federal

terror-crime charges have been laid. The case keeps national-security anxieties simmering beneath an already

tense national mood.

Cross-Border — Indian Crime Syndicates Charged

United States and Canadian authorities jointly announced sweeping racketeering, extortion, and murder charges

against three transnational Indian crime networks, including the Lawrence Bishnoi syndicate, in a rare display of

integrated law-enforcement cooperation amid the trade hostilities.

Society — Alberta Tornado Strikes Campground

The RCMP reported that a tornado touched down at an Alberta campground, sending three people to hospital and

causing significant property damage. The episode adds a meteorological shock to a country already managing

wildfires, smoke, and urban trauma.

Backdrop — The Mood Beneath the Headlines

Canadians are exhausted and anxious, absorbing grief from Montreal and Toronto, smoke from the Prairies, and

economic threat from Washington all at once. In the United States, investors, security officials, and ordinary

citizens share a jittery inwardness, watching AI stocks wobble and a domestic terror investigation unfold as legal

battles over presidential authority grind forward.

The Numbers At A Glance — USA & Canada — Friday, July 24, 2026

CA
Montreal shooting
fatalities

3
One officer, one civilian,
one assailant killed in
Côte-des-Neiges

CA
Toronto festival casualties

6
Two dead and four
seriously injured in salsa
festival shooting

CA
Manitoba wildfire
evacuees

17,000
Residents ordered to flee
Flin Flon area under state
of emergency

US
Trump steel tariff rate

50%
Doubled levy on steel and
aluminium imports takes
effect next Wednesday

US
Meta tax charge

$16 bn
One-time hit from Trump’s
One Big Beautiful Bill Act

CA
Defence spending pledge

2%
Carney targets two per cent
of GDP on defence
spending by March 2026

CA
Transnational crime
syndicates charged

3
Indian crime networks
indicted on racketeering,
extortion, and murder
charges

US
YPF award at risk

$16.1 bn
US appeals court questions
whether Argentina case
belongs in American courts
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How The Countries Are Doing  ·  03

OUR SIMPLE HEALTH CHECK - 10 ECONOMIES

How The Countries Are Doing
Canada reels from dual mass shootings and climate-driven evacuations as a trade war with Washington escalates

sharply. The United States contends with a jittery Wall Street and a nascent domestic terror investigation, turning

the national mood cautious and inward.

Country Polit
ics

Bud
get

Mon
ey

Mark
ets

Outs
ide

What's Driving It

Canada
S&P/TSX - CAD

3 4 4 4 1 The nation is grieving after two mass shootings within
hours, while Manitoba's wildfire emergency displaces
thousands and Trump's 50 percent tariff on steel and
aluminum threatens an already fragile economy.

United States
S&P 500 - USD

2 3 3 3 2 An AI-driven market correction reveals deep anxiety
about tech profits, while domestic security fears surface
through a flamethrower terror probe and court fights over
presidential power.

How to read the colours: 1 = calm, 2 = fairly good, 3 = mixed, 4 = some strain, 5 = serious strain. Updated Friday, July 24, 2026.
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Deep Dive  ·  04

GRIEF, FIRE, AND A TRADE WAR

A Summer When Canada Feels Under Siege
Within hours on Friday, a police officer was shot dead in Montreal and two people were killed at a Toronto salsa

festival, as thousands in Manitoba fled advancing wildfires. The country now braces for a 50 percent American

tariff on steel and aluminium, giving the week a jagged edge of violence, loss, and economic dread.

Part 1 — Two cities, one morning of sorrow

In Montreal's Côte-des-Neiges neighbourhood, a gunman in military-style clothing opened fire, killing a city

police officer and a civilian before police shot him dead. Prime Minister Mark Carney called himself 'horrified'

hours later when another attack—this time at a weekend salsa festival in Toronto—left two people dead and four

seriously injured, with suspects still being hunted.

Canadians hardly had time to absorb the first tragedy before the second arrived, deepening a collective sense that

public spaces feel less safe. The back-to-back violence pulled federal leaders into a security conversation they had

not expected to dominate the summer, layering grief onto an already exhausted national psyche.

We are a country that is hurting today, and we will find those responsible.

PRIME MINISTER MARK CARNEY — JULY 2026

Part 2 — A wall of fire from Manitoba to British Columbia

While cities mourned, the town of Flin Flon, Manitoba became a ghost of itself as 17,000 residents obeyed

evacuation orders under a menacing orange sky. In British Columbia's Fraser Canyon, flames near Boston Bar

consumed cabins and trailers, with military aircraft plucking people from remote roads cut off by the fire front.

Smoke from the blazes drifted far enough south to trigger air-quality alerts in Illinois, a blunt reminder that

Canada's worst wildfire season on record respects no border. The dual emergencies—urban violence and rural

infernos—left Canadians with the uncomfortable feeling that the country's luck has turned.

Part 3 — The trade war weapon Washington is about to fire

President Donald Trump announced he will double tariffs on steel and aluminium imports to 50 percent starting

Wednesday, a direct hit on Canadian industry. The move, combined with existing levies on most goods, amounted

to what one analyst called a descent into 'chaos' between the long-standing allies.

Canada is retaliating with 'Buy Canadian' policies and exploring ways to reduce its trade vulnerability, but the

immediate mood in boardrooms and factory towns is one of dread. Carney's freshly secured parliamentary

majority offers a steadier hand at the wheel, yet the economic pain coming next week is real, immediate, and likely

to reshape Canadian business for years.
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What We Are Watching  ·  05

OUR OPINION ONLY - NOT FINANCIAL ADVICE

Eight Things We Are Watching
A wave of grief and anxiety has settled over North America. From back-to-back mass shootings to raging wildfires

and a deepening trade war, the region feels cornered by events moving faster than the political response.

What How We See It Over What
Period

Why

Trump doubles steel and
aluminium tariffs on
Canada to 50%

▼ CAREFUL 3 months The escalation from Wednesday will strain supply
chains and raise input costs across both
economies. A full-blown trade war between the
long-standing allies now looks difficult to avoid.

Wall Street AI correction
shakes investor
confidence

◆ MIXED 6 months The re-pricing of technology stocks reflects
genuine doubts about whether AI earnings
forecasts can be met. A healthy washout is
possible, but the speed of the slide has traders on
edge.

Mass shootings in
Montreal and Toronto
within hours of each
other

▼ CAREFUL 3 months The killing of a police officer and a civilian in
Montreal, followed by two dead at a salsa festival
in Toronto, has shattered the summer calm.
Canadians feel a rare and raw sense of urban
vulnerability.

Manitoba wildfires force
17,000 to flee their
homes

▼ CAREFUL 1 month A state of emergency and military airlifts
underscore how fast the fires are moving. Smoke
drifting into Illinois shows the disaster respects no
border.

Carney’s new majority
and his strategic pivot
from Washington

◆ MIXED 6 months A stronger hand in Ottawa lets Carney push
defence spending and 'Buy Canadian' policies, but
a decoupling from the US market carries its own
economic pain.

FBI domestic terror
probe after a
flamethrower attack

▼ CAREFUL 1 month Federal terror charges for a makeshift incendiary
device point to a worrying evolution in
homegrown threats. The investigation is likely to
intensify calls for more surveillance powers.

Joint US-Canada
racketeering charges
against three Indian
crime syndicates

▲ POSITIVE 6 months The sweeping indictment shows law-enforcement
cooperation is still working, even as trade politics
fray. It sends a stern signal to transnational
networks operating on both sides of the border.

Federal trial over
Trump’s Portland
National Guard
deployment

▼ CAREFUL 6 months The case will test the limits of presidential
authority to use troops on American streets. A
ruling either way could reshape the domestic
security playbook for years.
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Power Players  ·  06

SIX PEOPLE - IN THE NEWS TODAY

Six People Shaping The News
From the prime minister holding a grieving nation together to the police chiefs hunting killers, these are the faces

behind the day’s biggest stories.

Mark Carney
Prime Minister of Canada

Freshly armed with a parliamentary majority, Carney must steady a country rocked by gun violence, wildfires, and

a trade war with its closest ally. His public horror at the Toronto shooting and his push to meet the 2% defence

spending target show a leader trying to project control amid chaos.

Donald Trump
President of the United States

The announcement doubling steel and aluminium tariffs to 50% confirms Trump is willing to weaponise trade

against a neighbour. His move overshadows every other economic signal in North America today.

FBI investigators
Federal Bureau of Investigation

Tasked with unravelling a suspected domestic terror attack involving a makeshift flamethrower, the team is

working against a backdrop of heightened national anxiety. The charges they bring will shape the public narrative

around unconventional weapons.

Montreal police (SPVM)
Service de police de la Ville de Montréal

Mourning one of their own after the Côte-des-Neiges shooting, the force is piecing together the motives of a

gunman in military-style clothing. Their grief is a shared wound across the city.

Toronto Police Service
Toronto Police Service

Leading an active manhunt for the suspects who opened fire at a weekend salsa festival, detectives face intense

pressure to bring answers to a shaken community. The Prime Minister’s statement has put the case under a

national spotlight.

Lawrence Bishnoi
Transnational crime network leader

Namesake of a powerful Indian syndicate, Bishnoi now stands indicted alongside two other networks on

racketeering and murder charges unsealed by US and Canadian authorities. The case exposes the reach of

organised crime that has long operated in the shadows.
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Daily Briefing  ·  07

BY COUNTRY - MOOD - POLITICS - SOCIETY - ECONOMY

The Day, Country By Country
Two allies, one very dark Friday. Canada is grieving and watching its forests burn while staring down a tariff

deadline; the United States is jittery over markets and security at home.

CANADA

A nation reels from bullets and flames

The mood is raw. Within hours on Friday, a gunman killed a police officer and a civilian in Montreal, and a

shooter attacked a Toronto salsa festival, leaving two dead, events that Prime Minister Carney called 'horrifying.'

Sources: BBC U.S. & Canada, Radio-Canada - July 24, 2026.

Trade war hits the point of no return

President Trump announced steel and aluminium tariffs will double to 50% effective Wednesday, directly

targeting Canadian exports. Ottawa is doubling down on 'Buy Canadian' policies, but the economic mood is grim,

with analysts warning of a full-scale rupture between the two neighbours. Sources: BBC U.S. & Canada, Council

on Foreign Relations cited in Canadian outlets - July 24, 2026.

UNITED STATES

Wall Street catches its breath after AI sell-off

Investors are nervous. A sharp fall in AI-related stocks, worsened by a US$16 billion tax charge on Meta tied to

Trump's big spending bill, has broken the calm of a long tech rally, raising questions about whether this is a pause

or the start of a deeper decline. Sources: Reuters, Bloomberg via BNN Bloomberg and Financial Post - July 24,

2026.

FBI probes a fire attack as domestic terror

The discovery of a makeshift flamethrower used in a suspected attack has led to federal terror-crime charges. The

case, unfolding away from the tariff headlines, is feeding a quieter but persistent fear about unconventional

violence inside American communities. Sources: BBC U.S. & Canada - July 24, 2026.

CANADA–UNITED STATES BORDERLANDS

Smugglers sentenced for frozen family tragedy

A Canadian court has sentenced the smugglers responsible for the deaths of an Indian family of four who froze in a

Manitoba blizzard in 2022 while trying to cross into the US. The verdict brings a measure of accountability but

hardly closure, as irregular migration pressures persist. Sources: CBC News, Radio-Canada - July 24, 2026.

Joint racketeering charges strike a nerve

US and Canadian authorities jointly unveiled racketeering, extortion, and murder charges against three Indian

crime syndicates, including the Lawrence Bishnoi network. The coordinated move shows the bilateral

law-enforcement machinery still works, even as trade politics corrode other ties. Sources: CBC News, Global

News - July 24, 2026.
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MANITOBA AND BRITISH COLUMBIA

Seventeen thousand told to run

Wildfires racing toward Flin Flon triggered a state of emergency and evacuation orders for 17,000 people. Military

aircraft are pulling residents from remote areas, while smoke drifting into Illinois reminds everyone that the fires

are a continental problem. Sources: BBC U.S. & Canada, CBC News - July 24, 2026.

Fraser Canyon resorts burn

In British Columbia, flames consumed cabins and trailers at a Boston Bar resort, destroying a small business that

had been a fixture of the local tourism economy. The loss is personal for the owners and symbolic of a summer

being lost to fire. Sources: BBC U.S. & Canada, CBC News - July 24, 2026.

OTTAWA AND WASHINGTON

Carney’s room to manoeuvre widens

A freshly secured majority lets Prime Minister Carney pursue a harder line on defence spending—targeting 2% of

GDP by March—and openly weigh European fighter jets over American ones. It is a calculated signal that Canada

is looking for friends beyond its southern border. Sources: Reuters, Council on Foreign Relations, CBC News -

July 24, 2026.

Portland Guard trial tests presidential power

A federal trial over Donald Trump’s deployment of National Guard forces to Portland is grilling through

separation-of-powers questions. The outcome will either constrain or embolden future presidents in using troops

on domestic soil. Sources: Reuters via Yahoo News Canada - July 24, 2026.

COURTS AND LEGAL

US appeals judges sceptical of YPF award

Judges questioned whether the Argentina YPF expropriation case belongs in American courts, casting doubt over a

US$16.1 billion award. Their eventual ruling will ripple through sovereign immunity doctrine and Argentine debt

markets. Sources: Reuters via Canadian financial outlets - July 24, 2026.

Quebec tightens heavy-vehicle rules

After a spate of collisions, Quebec announced stricter training and licensing for heavy-vehicle drivers. The policy

is a direct response to public alarm over trucks causing catastrophic accidents on provincial roads. Sources:

Radio-Canada, La Presse - July 24, 2026.
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Corporate Pipeline  ·  08

SECTOR WATCH - CALENDAR

Pipeline, Sectors, And The Calendar
ITEM TYPE WHEN STATUS

Trump 50% steel/aluminium tariff on
Canada

Trade policy July 29, 2026 Imminent

Montreal Côte-des-Neiges shooting
investigation

Security July 24-26, 2026 Active

Toronto salsa festival shooting
manhunt

Security July 24 ongoing Active

Manitoba wildfire evacuations Emergency July 24-27, 2026 Active

BC Fraser Canyon wildfire
containment

Emergency July 24-27, 2026 Active

Portland National Guard deployment
trial

Legal July-September
2026

Underway

Argentina YPF US$16.1 billion
appeal ruling

Legal Upcoming weeks Pending

Canada defence spending hike to
2% of GDP

Fiscal policy March 2026
deadline

In planning

FBI flamethrower terror investigation Security July 2026 Active

Joint US-Canada syndicate
racketeering prosecution

Legal July 2026 Charges filed

Sector Watch - Four Things to Track

STEEL AND ALUMINIUM

Trump’s 50% tariff on Canadian metal imports lands Wednesday, threatening to upend integrated supply chains

built over decades. Canadian producers face an immediate margin squeeze, while American manufacturers who

rely on cheap Canadian inputs will see costs jump.

TECHNOLOGY AND AI VALUATIONS

Wall Street's AI correction is prompting a hard look at whether earnings can match the excitement. Meta's US$16

billion tax hit from the 'One Big Beautiful Bill Act' added to the decline, and the rout may not be finished if more

results fall short.

CANADIAN DOLLAR AND TSX

The loonie swung wildly this week, first rising on US-Iran ceasefire hopes then falling on weak domestic jobs

data. The TSX pulled back from a six-week high as investors weighed fragile geopolitics and AI uncertainty, and

next Wednesday’s tariff deadline will add more turbulence.

WILDFIRE RESPONSE AND INSURANCE
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The Manitoba emergency and BC resort losses will test provincial disaster budgets and insurance pools already

stretched by a record-breaking fire season. Cross-border air-quality alerts into Illinois signal the economic and

health costs are spreading far beyond the fire lines.

Calendar - Next 30 Days

DATE EVENT WHY IT MATTERS

July 24-26 Montreal and Toronto shooting investigations Answers for grieving communities and possible
policy responses on gun violence from Carney’s
new majority government.

July 24-27 Wildfire evacuations continue in Manitoba
and BC

17,000 evacuees and military airlift operations will
test provincial and federal emergency coordination.

July 29 Trump 50% steel/aluminium tariff takes effect Direct escalation of trade war; immediate hit to
Canadian exports and American manufacturers’
input costs.

Late July TSX and Wall Street digest AI correction Further earnings reports will show whether the AI
repricing is a blip or the start of a broader
downturn.

July-August US-Iran ceasefire negotiations continue Oil price stability and North American currency
markets are highly sensitive to progress or
breakdown in talks.

August Portland Guard deployment trial hearings Key rulings could redefine presidential authority
over domestic security forces ahead of midterm
elections.

Upcoming
weeks

US appeals court ruling on Argentina YPF
award

A US$16.1 billion sovereign liability hangs in the
balance; sovereign immunity and emerging-market
debt implications.

August-Septe
mber

Canada fighter-jet procurement decision Carney’s tilt toward European suppliers will signal
how far Ottawa is willing to decouple from US
defence industry.

August FBI flamethrower case developments Charges and motive revelations will shape the
domestic terror narrative and potentially influence
homeland security budgets.

By March 2026 Canada 2% GDP defence spending deadline Budgetary and procurement decisions in the
coming months will determine whether Carney can
deliver on his NATO pledge.
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WHERE USA & CANADA STANDS - OUR TAKE

What Today Tells Us
North America is absorbing shock on several fronts at once, and the emotional register is one of exhaustion.

Canada, in particular, feels like a country under siege—grieving its dead, fleeing its fires, and bracing for

economic punishment from the neighbour it once trusted most.

The Carney majority offers Ottawa a rare moment of political clarity, but the problems piling up are not the kind

that yield to a fresh mandate alone. As Wall Street rethinks the AI dream and Washington reaches for the tariff

lever, the continent is learning just how brittle the old assumptions have become.

Sources & Method

CANADA CBC News, Radio-Canada, Global News, BNN Bloomberg, Financial Post, La Presse, Le
Devoir, Toronto Star, Calgary Herald, Vancouver Sun, National Post, CTV News, The Globe
and Mail, Journal de Montréal, Le Soleil, Winnipeg Free Press, Montreal Gazette - July 24, 2026
(English and French Canadian).

UNITED STATES BBC U.S. & Canada, Reuters, Bloomberg, Associated Press (via Canadian outlets), Council on
Foreign Relations (cited via Canadian outlets), Yahoo News Canada - July 24, 2026 (English).

Method. We sweep the region’s main outlets in their languages, rank by impact, and skip what we covered before.

Compiled from major USA & Canada outlets in the region’s main languages.
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