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Change Week % Change 
Week

% Change 
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Trailing 
P/E 

-269.89 -0.78% -5.19% 2.14% 18.3

-95.69 -2.13% -7.84% 6.50% 22.4

-359.92 -2.63% -14.66% -3.66% 25.3

-18.65 -0.09% 2.98% 14.00% 15.1

Dow Jones Euro Stoxx 50 3,848.68 -9.69 -0.25% -10.46% -3.21% 15.0

FTSE 100 (UK) 7,616.38 -53.18 -0.69% 3.14% 9.75% 14.4

DAX (Germany) 14,163.85 -119.82 -0.84% -10.83% -6.87% 14.2

Nikkei 225 (Japan) 27,172.00 186.20 0.69% -5.63% -8.27% 14.8

Hang Seng (Hong Kong) 21,518.08 -353.93 -1.62% -8.03% -25.55% 10.4

Shanghai Composite (China) 3,225.64 -26.21 -0.81% -11.38% -5.59% 12.0

MSCI World 2,960.64 -51.55 -1.71% -8.39% 1.62% 18.9

MSCI EAFE -21.05 -0.98% -9.31% -6.79% 14.7
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Trailing 
P/E 

-0.75 -0.30% -9.01% -8.28% 17.2

-14.51 -1.77% 5.53% 20.97% 21.0

5.69 2.45% 45.16% 98.78% 11.3

-5.85 -1.45% -1.36% 13.74% 11.1

-0.93 -2.27% -13.08% -45.78% N/A

3.06 0.82% -0.72% 7.15% 20.8

-2.93 -1.82% -25.49% -18.86% 34.8

12.03 2.99% 26.33% 30.43% 16.8

-2.64 -0.72% -7.78% 9.24% 7.8

-0.56 -0.25% 12.74% 20.77% 22.6

-5.31 -1.44% 5.64% 8.77% 31.6
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8.21 8.36% 41.56% 68.60% $95.00

1.04 16.57% 96.19% 179.53% $4.90

31.30 1.61% 7.96% 13.72% $1,830

Copper futures (US$/Pound) -0.01 -0.28% 5.66% 13.70% $4.70
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THE WEEK IN NUMBERS 
(April 11th – April 14th) 

Canadian Key Rate Last Change 1 
month bps Last Change 1 

month bps
CDA o/n 1.00% 0.5 CDA 5 year 2.61% 66.4

CDA Prime 3.20% 0.5 CDA 10 year 2.72% 55.4

CDA 3 month T-Bill 0.99% 42.0 CDA 20 year 2.75% 31.0

CDA 6 month T-Bill 1.44% 49.0 CDA 30 year 2.68% 25.3

CDA 1 Year 2.06% 56.0 5YR Sovereign CDS 39

CDA 2 year 2.41% 63.3 10YR Sovereign CDS 40.09

US Key Rate Last Change 1 
month bps Last Change 1 

month bps
US FED Funds 0.25-0.50% 0.0 US 5 year 2.73% 63.2

US Prime 3.25% 0.0 US 10 year 2.77% 63.0

US 3 month T-Bill 0.79% 36.6 US 30 year 2.87% 38.9

US 6 month T-Bill 1.21% 40.2 5YR Sovereign CDS 14.01

US 1 Year 1.74% 51.8 10YR Sovereign CDS 21.02

US 2 year 2.43% 56.8  
Change Week Change 

Y-T-D
-0.47% -8.42%

0.04% -3.16%

-0.28% -8.05%

-1.32% -14.86%FTSE Long Term Bond Index
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WEEKLY ECONOMIC WATCH  
 

CANADA – Manufacturing sales rose for a fifth consecutive month in February, rising 4.2% m/m 
to an all-time high of C$67.7 billion. Fourteen of the 21 industries covered saw increases in the month, 
with gains stemming from wood products (+8.5%), petroleum/coal products (+6.7%), food (+5.3%) and 
most notably, motor vehicles/parts (+25.0%). The increase in the latter category was particularly 
impressive given the protests that took place during the month at the Ambassador bridge linking the 
cities of Windsor and Detroit. It is worth noting, though, that sales in this segment remain 22.4% below 
their pre-pandemic level and could continue to suffer from global supply chain challenges going 
forward. With the price effect removed, total factory sales were up 2.2% in February. Real inventories, 
for their part, decreased 0.8%. As a result, the real inventory-to-sales ratio decreased from 1.60 to 1.56 
in the month. This is down from 2.41 at the peak of the pandemic (April 2020) and in line with this 
indicator’s pre-pandemic level. 

Nominal wholesale trade declined for the first time in seventh months in February, slipping 0.4% to 
C$78.8 billion. Sales were down in just 3 of the 7 subsectors surveyed, namely building 
material/supplies (-2.8%), motor vehicles/parts (-1.9%) and personal/household goods (-5.1%). The 
drop in the latter category reflected a 6.1% decline for pharmaceuticals/pharmacy supplies, which had 
jumped 15.4% in January as a result of purchases of COVID-19-related pharmaceuticals by the 
Government of Canada. Partially offsetting these declines was a 2.8% rise in sales of machinery 
equipment and supplies, the sixth consecutive increase for this subsector. In volume terms, total 
wholesale trade dropped 1.4% in February. 

The Bank of Canada opted to raise its overnight rate target again this week. In March, the Bank jacked 
the rate 25 basis points; this time, it was a 50-bps bump. This is the first time in over 20 years that the 
rate was hiked more than 25 bps at once. The decision, which met consensus, brings the target to 1%. 
As for interest rate guidance, the statement reiterated that “interest rates [would] need to rise further” 
(unchanged from March).  

The statement also ushered in the start of quantitative tightening. Effective April 25, the Bank will cease 
reinvestment purchases and allow its maturing GoC bonds to roll off the balance sheet. In a Market 
Notice, the Bank shed a little more light on the imminent QT episode to clear up earlier confusion: “The 
Bank will not be purchasing Government of Canada bonds in the primary or secondary markets.” 
Regarding how long it might run down its balance sheet, it added: “The longer-run level of settlement 
balances is yet to be determined, but it is far lower than the current level.” This assessment will be 
driven by money market indicators and input from market participants. 

The BoC also released the latest edition of its Monetary Policy Report (MPR). The emphasis was on 
growing uncertainty, particularly as a result of Russia’s invasion of Ukraine, which risks disrupting the 
global recovery just as most economies are emerging from the impact of the Omicron variant. Slowing 
growth in China caused by the imposition of strict health measures in several cities was also cited as a 
risk factor for the global outlook. In this context, the BoC decided to downgrade its global growth 
forecast for 2022 from 3.6% to 3.5% and for 2023 from 3.4% to 2.5%. Oil-importing economies and 
regions with close ties with Russia would be the hardest hit by these developments. 

 
Turning to Canada, the BoC acknowledged “strong” economic momentum and a “robust” labour 
market. It now expects GDP to expand 4.2% in 2022, more than the 4.0% projected in the previous 
MPR. This upward revision was motivated by the removal of public health restrictions, solid foreign 
demand for Canadian products, and higher commodity prices. Further down the road, the BoC 
anticipated GDP to expand 3.2% in 2023 (down from 3.5% in the previous MPR) and 2.2% in 2024. 
Overall, these revisions left the level of real GDP at the end of 2023 roughly unchanged from the 
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previous estimate. As expected, policymakers significantly increased their CPI inflation projection for 
this year (from 4.2% to 5.3%) and next (from 2.3% to 2.8%). “Factors driving inflation include sharp 
increases in energy and food prices as well as supply disruptions and strong demand for goods,” the 
MPR stated. The BoC expects inflation to average just below 6% through the first half of 2022 and 
remain well above the control range through the rest of the year. It then foresees a steady decline to 
about 2.5% in the second half of 2023 and to the 2% target in 2024.  

The BoC also revised its estimate of the neutral nominal policy interest rate from 1.75%-2.75% to 
2.00%-3.00%. This was motivated by the combined effect of two factors: a higher global neutral rate 
(the small open nature of the Canadian economy implies that its neutral rate is linked with the global 
neutral rate) and a stronger outlook for potential output. Neutral, to our eyes, is at the lower end of 
the BoC’s range. This is why we are skeptical about the policy rate rising to or above the upper 
bound of its estimate, though the markets have already priced in this effect in recent weeks. 
However, we do expect the BoC to hike at every meeting through the third quarter of the year and we 
see the policy rate ending the year at no lower than 2%. 

The post-meeting press conference was a bit of a dud with only a few notable soundbites worth 
highlighting. Importantly, Macklem asserted to following: “Canadians should expect interest rates to 
continue to rise toward more normal settings. By more normal we mean within the range we consider 
for a neutral rate of interest [2% to 3%] that neither stimulates nor weighs on the economy.” 
Regarding whether the Bank would have to hike above neutral, Macklem did not rule out the 
possibility: “We may need to take rates modestly above neutral for a period to bring demand and 
supply back into balance and inflation back to target.” At the same time, however, he did concede the 
following: “If demand responds quickly to higher rates and inflationary pressures moderate, it may be 
appropriate to pause our tightening when we get closer to the neutral rate and take stock.” This 
ambiguous or flexible approach employed by Macklem stands in stark contrast with that of the 
Federal Open Market Committee in the United States, which has clearly signalled its intention to lift 
the policy rate above neutral for a sustained period of time. Asked about the ability of Canadian 
households to withstand higher interest rates, BoC Senior Deputy Governor Carolyn Rogers was 
confident that they could thanks to built-up excess savings. 

UNITED STATES - The Consumer Price Index rose a consensus-matching 1.2% m/m in 
March after climbing 0.8% the prior month. This was the steepest monthly increase since September 
2005. The energy component advanced 11.0%, with strong gains for fuel oil (+22.3%) and gasoline 
(+18.3%). The cost of food, meanwhile, sprang 1.0%. The core CPI, which excludes food and 
energy, rose 0.3%, less than the median economist forecast calling for a 0.5% increase. 

Prices for ex-energy services progressed 0.6% on gains for shelter (+0.5%), medical care (+0.6%), 
and transportation (+2.0%), this last category boosted by a 10.7% jump in airline fare. The price for 
core goods, meanwhile, fell 0.4%, marking the first negative print in 13 months for this segment and 
the second largest in 20 years. Lower prices for used vehicles (-3.8%) were entirely responsible for 
this decline. Meanwhile, prices for apparel (+0.6%), alcoholic beverages (+0.5%), and 
tobacco/smoking products (+0.5%) continued to advance.  

Year on year, headline inflation clocked in at 8.5%, up from 7.9% the prior month and the highest 
since December 1981. The energy segment registered one of its steepest price hikes since the 
1980s (+32.0% y/y), while food inflation was the most acute in four decades (+8.8% y/y). Price 
pressures were not limited to these two segments, however, as evidenced by the sizeable jump in 
the core index. This measure sprang 6.5% on a 12-month basis, up from 6.4% the prior month and 
the most in 40 years. 
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If oil prices remain more or less stable going forward, inflation should have peaked in March. 
However, the descent towards the 2% target will be long in the current context. This is because 
several elements are contributing to keep upward pressure on prices at the moment. Topmost 
among these is the war in Ukraine, which not only is maintaining pressure on energy prices but is 
also partly responsible for soaring food prices.  

 
The imposition of strict sanitary measures in several Chinese cities will not help either as these risk 
turning up the pressure on supply chains again. (Keep in mind that more goods are exported each 
year from Shanghai alone than from the whole of France.) Domestic factors will play spoilsport as 
well, in particular the strength of the job market, which is forcing businesses to increase 
compensation. In this regard, the Atlanta Fed reported that the March increase in the median wage 
was the largest since the beginning of this data series in 1997. 

 
Consequently, the Fed can no longer afford to wait and hope for the best. It must act to ensure that 
inflation expectations do not become unanchored. This is why we expect seven rate hikes in total 
this year, including the one already announced in March. The market expects even more (nine or 
ten this year). Either way, the days of accommodative monetary policy are definitely numbered. 

The Import Price Index (IPI) rose 2.6% m/m in March, topping consensus expectations calling for 
a +2.3% print. Adding to the upward surprise, the prior month’s result was upgraded from +1.4% to 
+1.6%. The headline March result was positively affected by a 16.1% increase in the price of 
petroleum imports. Excluding this category, import prices still rose 1.1%. On a 12-month basis, the 
headline IPI went from 11.3% to a decade-high of 12.5%. The less volatile ex-petroleum gauge 
rose from 7.8% to 8.1%, the highest print in data going back to 1989.  
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After climbing 0.9% in February, the Producer Price Index (PPI) for final demand rose 1.4% in 
March, more than the 1.1% gain expected by consensus. Goods prices jumped 2.3%, a record 
monthly increase, with gains for both energy (+5.7%) and food (+2.4%). Prices in the services 
category rose 0.9%. Meanwhile, the core PPI, which excludes food and energy, grew 1.0% on a 
monthly basis. Year over year, the headline PPI continued its relentless ascent, climbing from 
10.3% to an all-time high of 11.2%. Excluding food and energy, it rose from 8.7% to 9.2%, another 
record. Higher input prices, long shipping delays, and mounting labour costs are to blame for the 
recent surge in producer prices. 
 

 
 

Retail sales rose 0.5% in March, a result roughly in line with consensus expectations (+0.6%). The 
previous month’s print, meanwhile, was revised from +0.3% to +0.8%. Sales of motor vehicles and 
parts retraced 1.9%. Without the latter category, retail outlays sprang 1.1% as gains for gasoline 
stations (+8.9%), general merchandise (+5.4%), sporting goods (+3.3%), electronics (+3.3%) and 
clothing (+2.6%) were only partially offset by a steep drop for non-store retailers (-6.4%). In all, 
sales were up in 10 of the 13 categories surveyed. Core sales (i.e., sales excluding food services, 
auto dealers, building materials, and gasoline stations), which are used to calculate GDP, edged 
down 0.1%. 
  
The March retail sales report was rather mixed. The overall figure may have been slightly below 
expectations, but this disappointment was more than offset by a significant positive revision to the 
previous month's figure. Much of March's gain, however, was due to a strong increase for gasoline 
stations, which benefited from a sharp increase in pump prices. Without this category, sales would 
have dropped 0.3%. And that’s before accounting for inflation. Recall that, according to the CPI 
report published earlier this week, goods prices sprang 2.1% in the third month of the year. This 
doesn’t bode well for sales volumes in the month (data on real retail sales will be published next 
week). Still, we were happy to see consumers continuing to shift their spending from sectors that 
thrived during the pandemic (e.g., non-store retailers) towards those that require social contacts 
(e.g., eating/drinking establishments). This hints at a healthy increase in services spending in the 
final month of Q1.  
 
Looking at quarterly data, core sales advanced 13.0% annualized in the first quarter as a whole, 
which at first sight suggests household spending will make a strong contribution to GDP growth in 
the early goings of 2022. However, this number does not take inflation into account. Given the 
dizzying increase in the price of goods in recent months (goods CPI is tracking +14.4% annualized 
in the first quarter of the year), the progression of sales in volume terms is likely to be much less 
impressive. We still expect goods consumption to add to growth in the first quarter, but not as much 
as the latest retail sales figures would suggest. We continue to expect GDP to expand about 1.0% 
annualized in the first quarter. 
 
The NFIB Small Business Optimism Index fell for the third consecutive month in March, sliding 
2.5 points to 93.2, its lowest point since the beginning of the pandemic.  The net percentage of 
firms that expected the economic situation to improve sank further into negative territory, from -
35% to -49%, the lowest level ever recorded. Net sales expectations tumbled as well, from -6% to 
a 22-month low of -18%. Though hiring prospects remained relatively high (20%), 47% of firms 
reported not being able to fill one or more vacant positions. In an effort to attract qualified 
candidates, small firms had no choice but to sweeten salaries: The proportion of firms that reported 
raising employee compensation in the past 3-6 months (49%) or intended to do so in the next few 
months (28%) remained near the record highs reached earlier this year. 
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Inflationary pressures were palpable in the data as the net percentage of firms that reported raising 
prices recently stood at an all-time high (up from 68% to 72%). The proportion of polled businesses 
that identified inflation as their most pressing problem climbed from 26% to a 40-year high of 31%. 
 

 

WORLD - The ZEW survey of expectations, which tracks the opinion of experts on the 
direction of the Eurozone’s economy over the next six months, declined for the third consecutive 
month in April, slipping from -38.7 to a 25-month low of -43.0. This came on the heels of the largest 
monthly decline on record in March  

(-87.3 points). It is worth noting that the index has never fallen this low without the Eurozone 
economy entering a recession. The index tracking the assessment of the current situation slid as 
well, from -21.9 to an 11-month low of -28.5. 

 
The European Central Bank held its main refinancing rate at 0.00%, its marginal lending rate at 
0.25%, and its deposit facility rate at -0.50%. It also reiterated its intention to end bond-buying in the 
third quarter of the year. As for potential rate increases, the central bank said they could occur “some 
time after” the end of QE. The war in Ukraine figured prominently in the statement, with the ECB 
stating that “[t]he conflict and the associated uncertainty [were] weighing heavily on the confidence of 
businesses and consumers.” Although policymakers acknowledged that “[i]nflation pressures have 
intensified across many sectors”, ECB President Christine Lagarde suggested these could be offset 
by a war-related drop in demand. In this context, monetary policy would continue to be guided by 
“optionality, gradualism, and flexibility.” 
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MONTHLY ECONOMIC MONITOR – APRIL 2022 
 

Highlights 
• In our last issue we presented an exhaustive list of economic risks arising from the Russia-Ukraine 

conflict. The increased uncertainty prompted us to revise our global economic growth forecast 
down slightly and to warn of further downticks if the conflict were to bog down. A month later, 
peace in eastern Europe seems no closer and the repercussions for the global economy persist. 
So, our scenario needs updating. The most striking factor, and the heaviest weight on global 
growth, is the rise of raw-material prices. Europe seems especially vulnerable to a persistence of 
high energy prices the repercussions of the war in Ukraine are not limited to the old continent. 
They will also hit other countries that are importers of raw materials, notably Japan, India and 
China. In the case of China, these problems will add to challenges arising from the maintenance of 
its zero-Covid policy when the country faces a resurgence of cases from the highly contagious 
Omicron variant. 
 

• Europe and emerging countries may be beset by difficulties, but the U.S. economy continues to 
fire on all cylinders. Indeed, the labour market seems to be taking off, forcing many businesses to 
bite the bullet of substantial pay raises. However much appreciated by workers, such raises 
present a problem for the Federal Reserve, which must now prevent an inflationary spiral from 
derailing the economy. To this end, the central bank now sees seven rate hikes in 2022 (including 
the one already announced in March), followed by three or four more in 2023. In the past, such 
monetary policy resets have too often been associated with economic accidents. Only three times 
since 1945 has the Fed managed a soft landing of the economy, and never with inflation so high 
when tightening began. Yet its economic forecasts continue to foresee what economic observers 
have come to call “immaculate disinflation.” Allow us a few reservations. To the extent that high 
inflation reflects excess demand in the U.S. rather than a supply shock – and the effects of one 
and the other are sometimes hard to define – a less accommodative monetary policy is likely to 
help moderate the rise of prices. But it could also have unforeseen consequences such as a 
repricing of certain risk assets or a slowing of the real estate sector. Our concern about the 
potential collateral effects of monetary tightening is the main factor in our own outlook for long-
term growth below the U.S. consensus. 
 

• In Canada, we are maintaining our forecast of 3.6% growth in 2022, even though the first quarter 
proved to be much stronger than previously expected. We now anticipate interest rates to 
normalize more quickly, and this should translate into a sharper slowdown in the housing sector 
and somewhat weaker-than-expected consumption growth for the rest of the year. Like other 
economies around the world, the Canadian economy could be affected by inflationary pressures 
from the war in Europe, but it remains well positioned on a relative basis. Consumers have 
accumulated significant excess savings and the labour market, comfortably at full employment, 
should allow for decent wage growth. The strength of the resource sector could also offset some of 
the consumption shock. As for governments, there is no sign of a period of austerity, with an 
NDP/Liberal alliance in Ottawa and pro-growth budgets in many provinces. (Full Text) 
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MONTHLY EQUITY MONITOR – APRIL 2022 
 

 
Highlights 
 

• After a difficult quarter in which global equities fell 5.1%, the MSCI ACWI is already down nearly 
1% in early April. As of this writing, the entire drop in the MSCI ACWI since its January peak has 
been caused by a compression of PE ratios. A rapid rise in U.S. interest rates is certainly not 
helping. Even if we do not expect 10-year yields to rise too much from here, it is unlikely that we 
will see an expansion in PEs until we see a peak on inflation which might not happen before the 
second half of the year. 
 

• As the military conflict in Ukraine enters a second month, food & energy prices remain elevated, 
taxing both consumers and producers. Moreover, China’s decision to maintain a zero COVID 
policy at a time when the country is facing an upsurge in cases associated with the highly 
contagious Omicron variant will negatively impact the global supply chain in the weeks ahead. 

 
• Although aggregate earnings expectations have been revised upward in all major regions of the 

world except Asia over the past month, diffusion has eroded. In the U.S., earnings growth 
forecasts for the coming year currently stand at 10% for the S&P 500. This will be no easy task, as 
profit margins are already at record levels. 
 

• As with other global equity benchmarks, the S&P/TSX has also experienced a contraction in 
forward PEs. At around 14 times forward earnings, the S&P/TSX's valuation is below its historical 
average and trading at a significant discount to the S&P 500. 

 
• We argued last month that the upcoming federal budget could be positive for the S&P/TSX if 

Ottawa unveiled an ambitious program to encourage carbon capture, use and storage (CCUS). 
We are pleased to report that this is exactly what the April 7 budget announced. This new 
measure should be sufficient to stimulate significant investment to help support Canada's 
emissions targets while increasing production. 
 

• Our asset allocation recommendation remains unchanged this month, with a slight underweight in 
equities relative to our benchmark. Geographically, we remain comfortable with our above-
benchmark recommendation for Canadian equities, given our view on commodity prices. (Full 
report) 

 

 
 

 
 

The Week at a Glance 
 
 

https://www.nbc.ca/content/dam/bnc/en/rates-and-analysis/economic-analysis/monthly-equity-monitor.pdf
https://www.nbc.ca/content/dam/bnc/en/rates-and-analysis/economic-analysis/monthly-equity-monitor.pdf


The Week at a Glance 
 

         
IN THE NEWS 

 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
  U.S. and Canadian News   

 
Monday April 11th, 2022 
- Early signs of cooling housing market seen in some 

U.S. cities, Redfin says 
There are early signs of a cooldown in some of the 
hottest corners of the U.S. housing market, Redfin said in 
a report, a fresh indication that high house prices and 
rising mortgage rates are cutting into homebuyer 
demand. 

- Fed's Evans: half-point hikes likely, shouldn't go too 
far 
Chicago Federal Reserve Bank President Charles Evans 
signaled he would not necessarily oppose getting interest 
rates up to a neutral setting of 2.25% to 2.5% by the end 
of the year, a pace that would require a couple of 50 
basis-point rate hikes at upcoming Fed meetings. 

Tuesday April 12th, 2022 
- Gasoline drives up U.S. consumer prices; inflation 

likely peaked 
The consumer price index accelerated 1.2% last month, 
the biggest monthly gain since September 2005. The CPI 
advanced 0.8% in February. In the 12 months through 
March, the CPI accelerated 8.5%. That was the largest 
year-on-year gain since December 1981 and followed a 
7.9% jump in February. Excluding the volatile food and 
energy components, the CPI rose 0.3% after gaining 
0.5% in February. The core CPI climbed 6.5% in the 12 
months through March 

- U.S. small business sentiment ebbs as inflation 
worries mount, NFIB reports 
The National Federation of Independent Business said its 
Small Business Optimism Index dropped 2.4 points to 
93.2 last month, the third straight month of readings 
below the 48-year average of 98. The index has declined 
every month this year. 

Wednesday April 13th, 2022 
- Goods, services drive U.S. producer prices higher 

The producer price index for final demand increased 
1.4% after rising 0.9% in February. In the 12 months 
through March, the PPI jumped 11.2%, the largest year-
on-year increase since the current series was introduced 
in November 2010, after advancing 10.3% in February. 
Economists had forecast the PPI rising 1.1% and 
accelerating 10.6% year-on-year. Excluding the volatile 
food, energy and trade services components, producer 
prices accelerated 0.9% in March. The so-called core PPI 
increased 0.2% in February. In the 12 months through 
March, the core PPI soared 7.0% after rising 6.7% in 
February. 

- Bank of Canada delivers jumbo rate hike to quell 
inflation 
Policy makers led by Governor Tiff Macklem increased 
the central bank’s overnight benchmark to 1 per cent and 
said that interest rates “will need to rise further” as price 
pressures persist well above target. The Bank also said it 
would stop replacing its holdings of maturing government 
bonds on April 25. 

Thursday April 14th, 2022   
- Higher gasoline prices flatter U.S. retail sales 

Retail sales rose 0.5% last month. Data for February was 
revised higher to show sales gaining 0.8% instead of 0.3% 
as previously reported. Economists had forecast retail 
sales increasing 0.6%. A separate report from the Labor 
Department showed initial claims for state unemployment 
benefits increased 18,000 to a still-low seasonally adjusted 
185,000 for the week ended April 9. Economists had 
forecast 171,000 applications for the latest week.   

- U.S. consumer mood brightens in early April 
The University of Michigan's Consumer Sentiment Index 
rose to 65.7 on a preliminary basis this month from a final 
reading of 59.4 in March, which had been the lowest since 
2011. That topped expectations for a reading of 59. 

- U.S. business inventories beat expectations in 
February 
Business inventories rose 1.5% after climbing 1.3% in 
January. Economists had forecast inventories rising 1.3%. 
Inventories jumped 12.4% on a year-on-year basis in 
February. Retail inventories increased 1.2% in February, 
instead of 1.1% as estimated in an advance report 
published last month. That followed a 2.0% rise in January. 

- Elon Musk seeking to buy Twitter for US$43B 
Elon Musk has made a controversial offer to buy Twitter 
Inc., saying the company has extraordinary potential and 
he is the person to unlock it. The world’s richest person will 
offer US$54.20 per share in cash, valuing Twitter at about 
US$43 billion. 

- Statistics Canada says manufacturing sales up in 
February, wholesale sales down 
Canadian manufacturing sales rose 4.2 per cent to $67.7 
billion in February as auto manufacturers ramped up 
production even as the industry faced protests blockading 
the Ambassador Bridge between Canada and the United 
States as well as an ongoing semiconductor shortage. 
Meanwhile in a separate report, Statistics Canada said 
wholesale sales fell 0.4 per cent in February to $78.8 
billion, the first drop since July 2021. 
 

Click on title to view the full story. 
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                       International News    
 
Monday April 11th, 2022 
- UK growth stutters in February as cost-of-living 

squeeze looms 
Monthly gross domestic product growth was just 0.1% in 
February compared with 0.8% in January, below the 
0.3% forecast by economists.  

- Macron, Le Pen battle out on cost of living in heated 
runoff campaign 
Emmanuel Macron and Marine Le Pen traded blows at a 
distance over who would best protect French voters' 
purchasing power, kicking off a tense fight to win the 
presidential election runoff on April 24. 

- China's inflation tops forecasts as supply pressures 
worsen 
China's producer price index (PPI) increased 8.3% year-
on-year. While that was slower than the 8.8% seen in 
February, it beat a forecast for a 7.9% rise. Upstream 
pressures pushed up consumer prices, which rose 1.5% 
year-on-year, the fastest in three months, speeding up 
from 0.9% in February and beating expectations of 1.2%. 

- China auto sales slump in March on COVID curbs, 
Tesla production sluggish 
Sales in the world's biggest car market tumbled 11.7% in 
March from a year earlier to 2.23 million vehicles - its first 
decline in three months and contrasting sharply with an 
18.7% jump in February. 

Tuesday April 12th, 2022 
- Japan's wholesale inflation stays near record on 

Ukraine war, weak yen 
The corporate goods price index (CGPI), which 
measures the price companies charge each other for 
their goods and services, rose 9.5% in March from a 
year earlier. That followed a revised 9.7% spike in 
February, which was the fastest pace on record, and 
exceeded a median market forecast for a 9.3% gain. 

- UK jobless rate lowest since 2019, but inflation eats 
into pay 
The jobless rate sank to 3.8% in the three months to 
February from 3.9% before, matching a rate last seen in 
late 2019 and one that has not been lower since 1974. 

- Shanghai eases COVID curbs for some even as 
factory halts widen 
Some Shanghai residents were able to leave their 
homes for the first time in more than two weeks as the 
city took tentative steps towards easing a COVID-19 
lockdown amid mounting worries over the economic 
impact of the strict curbs. 

Wednesday April 13th, 2022 
- UK inflation hits 30-year high of 7% 

The annual inflation rate climbed to 7.0% in March from 
6.2% in February, its highest since March 1992 and by 
more than expected by most economists. 

- China's imports unexpectedly fall as COVID curbs 
convulse trade outlook 
Inbound shipments fell 0.1% in March from a year earlier, 
marking the first decline since August 2020. That compared 
with a 15.5% gain in the first two months of the year and an 
8% increase forecast by analysts. Exports rose 14.7% in 
March, beating analyst expectations for a 13% rise, 
although slowing from a 16.3% gain in January-February. 

- Japan's Feb machinery orders fall for second month 
Core machinery orders, a highly volatile leading indicator of 
capital spending in the coming six to nine months, fell 9.8% 
in February from the previous month, the biggest drop since 
April 2020. It was far larger than a fall of 1.5% forecast by 
economists and January's 2.0% decrease. 

- IEA cuts oil demand forecast as China reimposes 
lockdowns 
The Paris-based agency, which advises most major 
economies, lowered projections for world fuel consumption 
this year by 260,000 barrels a day, with a particularly steep 
reduction of 925,000 a day for China in April. 

Thursday April 14th, 2022 
- ECB sticks to tightening plans but keeps options open 

The European Central Bank stuck to plans to finally end its 
stimulus programme in the third quarter but gave no further 
clues on its schedule, stressing uncertainties linked to the 
war in Ukraine. 

- China set to loosen credit but economic woes may be 
too deep for quick turnaround 
China's explicit call to cut the amount of cash banks set 
aside as reserves and boost lending has reinforced 
expectations for imminent policy easing, but economists say 
any credit loosening may not be enough to beat back the 
prospect of a deep economic downtrend. 

- Singapore tightens monetary policy to fight inflation, 
growth slows in Q1 
Singapore's central bank tightened its monetary policy, 
saying the widely forecast move will slow inflation 
momentum. The central bank maintained its forecast for 
gross domestic product to expand 3% to 5% this year. The 
economy grew 7.6% in 2021. Separate advance data on 
showed GDP grew 3.4% in January-March on a year-on-
year basis, versus economists' expectations of 3.8% growth, 
and slower than the 6.1% pace in the fourth quarter of 2021. 

- South Korea steps up inflation fight with surprise rate 
hike 
In its first ever rate review held without a governor, the 
bank's monetary policy board voted to raise interest rates by 
a quarter of a percentage point to 1.50%, an outcome less 
than half of economists foresaw in a Reuters poll. 

- Argentina inflation surges to decades-high in March, 
sapping spending power 
Argentina's monthly inflation rate soared to 6.7% in March, 
the government said, far above forecasts and the highest 
level in two decades as spiraling food and fuel prices dent 
the value of salaries and savings. 

Click on title to view the full story. 
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 Source: Refinitiv  

LAST CHANGE %CHG
$7.05 $0.90 14.63%
$10.08 $1.12 12.50%
$6.35 $0.68 11.99%
$27.12 $2.89 11.93%
$13.53 $1.28 10.45%
$5.61 $0.48 9.36%
$36.27 $3.09 9.31%
$7.35 $0.58 8.57%
$3.30 $0.23 7.49%
$23.42 $1.48 6.75%

Energy Fuels Inc

S&P/TSX: LEADERS
Endeavour Silver Corp
K92 Mining Inc
Baytex Energy Corp
Seabridge Gold Inc

Fortuna Silver Mines Inc
Westshore Terminals Investment Corp
Headwater Exploration Inc
OceanaGold Corp
Air Canada

LAST CHANGE %CHG
$77.30 -$8.05 -9.43%
$53.41 -$5.54 -9.40%
$61.32 -$5.53 -8.27%
$18.13 -$1.62 -8.20%
$36.67 -$3.25 -8.14%
$146.53 -$12.98 -8.14%
$39.38 -$2.59 -6.17%
$38.75 -$2.45 -5.95%
$7.62 -$0.43 -5.34%
$37.29 -$2.09 -5.31%

North West Company Inc

S&P/TSX: LAGGARDS
Descartes Systems Group Inc
MTY Food Group Inc
Equitable Group Inc
Innergex Renewable Energy Inc

Kinaxis Inc
Boralex Inc
Richelieu Hardware Ltd
Tilray Brands Inc
Enghouse Systems Ltd
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WEEKLY PERFORMERS – S&P500 
 
 
 
 
 

LAST CHANGE %CHG
$42.36 $5.62 15.30%
$19.00 $2.41 14.53%
$46.76 $5.52 13.39%
$52.19 $6.06 13.14%
$180.51 $16.65 10.16%
$19.58 $1.76 9.88%
$165.32 $14.56 9.66%
$57.11 $4.82 9.22%
$79.34 $6.50 8.92%
$21.64 $1.70 8.53%

Marriott International Inc

S&P500: LEADERS
Delta Air Lines Inc
American Airlines Group Inc
Southwest Airlines Co
Bath & Body Works Inc

Host Hotels & Resorts Inc
Nucor Corp
Alaska Air Group Inc
PVH Corp
Norwegian Cruise Line Holdings Ltd

 
 
 

 

LAST CHANGE %CHG
$251.19 -$36.22 -12.60%
$97.32 -$13.39 -12.09%
$91.79 -$10.43 -10.20%
$75.81 -$8.36 -9.93%
$496.78 -$50.34 -9.20%
$92.10 -$8.38 -8.34%
$548.19 -$48.97 -8.20%
$212.58 -$18.61 -8.05%
$102.31 -$8.90 -8.00%
$93.06 -$7.94 -7.86%

IDEXX Laboratories Inc

S&P500: LAGGARDS
Generac Holdings Inc
Catalent Inc
Carmax Inc
State Street Corp

Match Group Inc
Bio Rad Laboratories Inc
NVIDIA Corp
PayPal Holdings Inc
Advanced Micro Devices Inc

 
 

 
  Source: Refinitiv  
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NBF RATINGS & TARGET PRICE CHANGES 
 

 Company Symbol Current Rating Previous Rating
Current 
Target

Previous 
Target

Advantage Energy Ltd. AAV Outperform Outperform C$12.50 C$11.00
Air Canada AC Outperform Outperform C$31.00 C$29.00
ARC Resources Ltd. ARX Outperform Outperform C$24.00 C$21.00
Baytex Energy Corp. BTE Outperform Sector Perform C$8.75 C$6.50
Birchcliff Energy Ltd. BIR Outperform Outperform C$12.50 C$11.00
Boralex Inc. BLX Outperform Outperform C$48.00 C$44.00
BSR REIT HOM.U Restricted Restricted
Canadian Natural Resources Limited CNQ Outperform Outperform C$100.00 C$90.00
Cenovus Energy Inc. CVE Outperform Outperform C$35.00 C$28.00
Crescent Point Energy Corp. CPG Outperform Outperform C$20.00 C$15.50
Crew Energy Inc. CR Sector Perform Sector Perform C$5.75 C$5.00
Dialogue Health Technologies Inc. CARE Outperform Outperform C$12.25 C$11.50
Enerplus Corporation ERF Outperform Outperform US$24.00 C$20.00
Freehold Royalties Ltd. FRU Outperform Outperform C$19.50 C$18.00
Imperial Oil Ltd IMO Sector Perform Sector Perform C$78.00 C$70.00
Kelt Exploration Ltd. KEL Outperform Outperform C$10.00 C$8.50
MEG Energy Corp. MEG Outperform Outperform C$32.00 C$24.00
Metro Inc. MRU Sector Perform Sector Perform C$74.00 C$72.00
Northland Power Inc. NPI Outperform Outperform C$45.00 C$44.00
NuVista Energy Ltd. NVA Sector Perform Sector Perform C$14.50 C$11.50
Ovintiv Inc. OVV Outperform Outperform US$90.00 US$60.00
Paramount Resources Ltd. POU Outperform Outperform C$45.00 C$35.00
PetroShale Inc. PSH Sector Perform Sector Perform C$1.10 C$1.00
Peyto Exploration & Development Corp. PEY Outperform Outperform C$18.00 C$15.50
Pipestone Energy Corp. PIPE Sector Perform Sector Perform C$7.00 C$6.00
PrairieSky Royalty Ltd. PSK Sector Perform Sector Perform C$23.00 C$22.00
Shaw Communications Inc. SJR.B Sector Perform Outperform C$40.50 C$40.50
Solaris Resources Inc. SLS Outperform  C$20.00
Spartan Delta Corp. SDE Outperform Outperform C$18.00 C$14.50
Suncor Energy Inc. SU Sector Perform Sector Perform C$54.00 C$52.00
Surge Energy Inc. SGY Outperform Sector Perform C$14.50 C$10.00
Tamarack Valley Energy Ltd. TVE Outperform Outperform C$8.00 C$7.00
Topaz Energy Corp. TPZ Outperform Outperform C$27.50 C$25.00
Tourmaline Oil Corp. TOU Outperform Outperform C$75.00 C$62.50
Vermilion Energy Inc. VET Outperform Outperform C$53.00 C$34.00
Whitecap Resources Inc. WCP Outperform Outperform C$17.50 C$16.00
Xebec Adsorption Inc. XBC Outperform Outperform C$3.75 C$3.25
Yangarra Resources Ltd YGR Sector Perform Sector Perform C$3.50 C$2.50
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STRATEGIC LIST - WEEKLY UPDATE 
 

(April 11th – April 14th) 
 
No Changes this Week 
 
 
Comments: 
 
 
Energy (Overweight) 
 
Oil, Gas & Consumable Fuels 
 
NBF: NBF revised its commodity price assumptions higher across the board, notably increasing its 2022e and 2023e WTI 
price assumptions to US$95/bbl (from US$81/bbl) and US $90/bbl (from US$75/bbl) and its 2022e and 2023e NYMEX price 
assumptions US$4.90/mcf (from US$4.05/mcf) and US$4.00/mcf (from US$3.50/mcf), respectively (AECO basis largely 
unchanged). NBF has simultaneously rolled its baseline EV/DACF valuation multiple used in its target price calculation to 
2023e, driving its target prices higher, on average, by ~20%.  
 
Commodity prices continued their upward trajectory during the first quarter and are for the most part at the highest levels 
since 2014 (WCS notably higher). As such, NBF expects its coverage group to report strong Q1/22 financial results, while 
operational results should be uneventful. NBF is anticipating guidance revisions in the form of higher cash taxes and 
royalties and additional colour surrounding opex and capex in the face of rising inflation. Despite recent macro headwinds, 
energy (E&P specifically) continues to rank as the top performing sector within the S&P/TSX Composite Index at 51% YTD 
(vs. the broader index at 3%), a trend NBF sees continuing. With energy security now at the forefront of government energy 
policy, the narrative surrounding oil & gas has quickly shifted, supported by recent provincial and federal CCUS support. 
This bodes well for E&Ps as NBF considers future infrastructure expansion (i.e., LNG, pipelines, CCUS, cogeneration, 
hydrogen, etc.) and believes the sector has the potential to provide re-rate upside as stakeholders begin to gain an 
appreciation for the energy sector's influence and role in Canada's emissions target. NBF’s coverage is trading at 3.0x 
2023e EV/DACF with a FCF yield of 20% and with its target price increases imply a 12-month average return of ~45%. 
NBF’s preference remains biased towards quality producers which can reward equity holders on a total return basis, 
supported by low leverage and a robust FCF profile to fund dividend growth, buybacks and/or opportunistic acquisitions.  
 
Cenovus Energy Inc. (CVE) 
 
NBF: Cenovus reports Q1/22 results on April 27th, before market open. NBF is forecasting CFPS of $1.06, vs consensus 
estimate of $1.12. NBF forecasts production of 803.8.0 mboe/d, vs. consensus estimate of 791.8 mboe/d. NBF maintained 
its Outperform rating and raised its target price to $35.00 from $28.00. The revised target price is based on a multiple of 
6.0x 2023e EV/DACF (was 6.5x 2022e EV/DACF). 
 
Tourmaline Oil Corp. (TOU) 
 
NBF: Tourmaline reports Q1/22 results on May 4th, after market close. NBF is forecasting CFPS of $3.00 vs. consensus 
estimate of $3.23. NBF forecasts production of 505.0 mboe/d, vs. consensus estimate of 504.9 mboe/d. NBF maintained 
its Outperform rating and raised its target price to $75.00 from $62.50. The revised target price is based on a multiple of 
5.0x 2023e EV/DACF (was 5.5x 2022e EV/DACF). 
 
Financials (Market Weight) 
 
Canadian Banks 
 
NBF: JPMorgan Chase (NYSE: JPM; Not Rated) surprised the market with a US$902 mln Q1/22 addition to loan loss 
reserves, driven by a more conservative economic outlook (e.g., increased probability of recession by 10%). The Big-6 
Canadian banks have released $6.5 bln of performing allowances for credit losses (ACL) since Q1/21 (i.e., ~50% of the 
Q2/20-Q4/20 performing ACL build). In the current context of geopolitical uncertainty and the increased probability of a 
recession (or stagflation), NBF believes banks may be compelled to take a more conservative stance with regard to the 
pace of performing ACL releases. NBF increased its PCL forecasts by ~15% over the next four quarters in its Q1/22 earnings 
recap. NBF believes consensus expectations are lagging. Looking ahead to Q2/22 earnings, investors may prefer banks 
with a more Canadian-focused lending book and with relatively lower exposure to Capital Markets and/or Capital Markets 
segments positioned to benefit from higher levels of market volatility. CM and NA meet these criteria. 
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Intact Financial Corp. (IFC) 
 
NBF: IFC announced estimated catastrophe losses of ~$183 million on a pre-tax basis ($0.81 per share after-tax) for Q1 
2022 compared to NBF ~$102 million forecast. On an after-tax (assuming a 22% tax rate), net of reinsurance basis, the 
variance to NBF estimate is ~$0.36 per share (16% of NBF Q1-22 Operating EPS forecast). However, this represents a 
negligible ~0.4% of book value, which its valuation is based on. NBF $225 price target implies a ~2.6x multiple on our BV 
estimate (ex. AOCI) in Q4-22 (plus 1.0x AOCI). The majority of losses (60%) were concentrated in UK&I due to windstorms, 
with a 60% tilt towards personal lines. The remaining losses (40%) were in Canada, with 75% concentrated in personal 
property. Overall, 80% of the catastrophe losses were weather related. 
 
Materials (Overweight) 
 
Teck Resources Ltd. (TECK.b) 
 
NBF: Teck provided an update on steelmaking coal operations for Q1/22, including sales and realized prices given the 
recent disruptions driven by a CP work stoppage. Recall in late March, it was announced that a strike has begun at CP Rail 
involving nearly 3,000 engineers, conductors and other train employees after the company and workers' union were unable 
to settle a long-lasting contract dispute. Operations were shut down for less than a week before an agreement was reached 
and the ramp-down/ramp-up in shipments happened to occur close to quarter end causing some of Teck's sales to shift into 
early Q2/22. As a result, Teck announced Q1/22 coal sales of 6.0 mln tonnes (NBF Estimates: 6.1 mln tonnes), compared 
to guidance of 6.1 - 6.5 mln tonnes at realized coal prices of US$357/t (in line with NBF Estimates of US$357/t). No cost 
guidance was provided; however, NBF is modeling higher costs in Q1/22 of $125/t and $119/t for the year within Teck's 
guidance range of $115-$123/t. Additionally, driven by strong prices, Teck announced positive provisional pricing 
adjustments of $88 mln in the quarter (ahead of NBF Estimates of $40 mln). Teck expects sales to be higher throughout 
Q2/Q3 and continues to guide for 24.5 - 25.5 mln tonnes of coal production in 2022, compared to NBF Estimates of 25 mln 
tonnes (with sales of 26.5 mln making up for lower volumes in late 2021 as a result of heavy rainfall in BC). Overall, NBF 
ascribes a modestly negative bias to the news despite only a modest Q1/22 sales miss to guidance and NBF Estimates as 
it anticipates Consensus Estimates to be based on higher sales and realized prices during the quarter. The negative impact 
of lower sales to NBF Base Case was more than offset by strong prices year-to-date, supporting positive provisional pricing 
adjustments during the quarter. NBF estimates the sales miss, offset by higher provisional pricing adjustments is actually a 
modest positive impact of ~0.4% on NBF’s 2022E EBITDA. NBF’s Outperform rating is supported by a step-wise 
improvement in Teck's coking coal operations in 2022 following completion of the Neptune terminal expansion. Record coal 
prices continue to drive near-term FCF, which NBF believes isn't accurately reflected by the current share price. Teck's 
strong balance sheet, cost reduction initiatives, organic growth within the copper division and long-term commitment to 
returning capital to shareholders are all supportive of a higher valuation than currently ascribed by the market.  
 
Utilities (Underweight) 
 
Innergex Renewable Energy Inc. (INE) 
 
NBF: INE has announced the departure of Mr. Jean-François Neault from his Chief Financial Officer (CFO) role, effective 
immediately. Jean-François Neault has been CFO of INE since he joined the company in 2018. Also, effective immediately, 
Mr. Jean Trudel, an INE veteran who has been with the company since 2002, will be acting as the company's new CFO. 
Over the last 20 years, Jean Trudel has been involved in multiple business areas at INE, including M&A, financing, 
accounting, capital structure optimization, investor relations, communications, development strategy as well as project 
development. Most recently and since 2015, Jean Trudel was INE's acting Chief Investment and Development Officer. With 
a long history of working with Mr. Trudel, we believe he has the experience and knowledge to make him a strong fit for the 
position. This CFO transition announcement coincides with a recent newspaper article from La Presse reporting on an 
ongoing investigation by the Autorité des marchés financiers (AMF), the Québec government's financial markets regulator. 
The investigation relates to the possible distribution of material non-public information involving Jean-François Neault, but 
unrelated to INE. With that, while not good news, NBF believes the situation shouldn't have any impact on INE, given that 
the new CFO should be able to carry on with operations uninterrupted. NBF maintained its Outperform rating and $23.00 
target price which is based on a long-term DCF with a cost of equity of 5.50% on operating assets and includes $3/sh of 
growth. 
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NBF STRATEGIC LIST 
 

 
 

Company Symbol  Addition 
Date 

 Addition 
Price  Last Price Yield 

(%) Beta %  
SPTSX

NBF Sector 
Weight

Communication Services ##### 5.2 Market Weight
Quebecor Inc. QBRb.TO 29-Nov-18  $    28.70  $      31.91 3.8 0.5
Rogers Communications Inc. RCIb.TO 13-Feb-20  $    65.84  $      74.70 2.7 0.5
Consumer Discretionary LAST_PRICEQY_DVD_YLD_ 3.2 Market Weight
Canadian Tire Corporation Ltd. CTCa.TO 18-Nov-21  $  174.10  $    185.50 2.8 1.9
Dollarama Inc. DOL.TO 19-Mar-20  $    38.96  $      73.12 0.3 0.6
Consumer Staples 3.9 Market Weight
Loblaw Companies Ltd. L.TO 25-Mar-21  $    68.50  $    115.46 1.3 0.3
Premium Brands Holdings Corp. PBH.TO 17-Feb-22  $  122.90  $    103.10 2.7 0.7
Energy 16.9 Overweight
Cenovus Energy Inc. CVE.TO 16-Jan-20  $    12.26  $      22.05 0.6 2.5
Enbridge Inc. ENB.TO 21-Jan-15  $    59.87  $      58.27 5.9 0.9
Tourmaline Oil Corp. TOU.TO 13-Aug-20  $    16.68  $      63.96 1.3 1.4
Financials 31.3 Market Weight
Canadian Imperial Bank of Commerce CM.TO 29-Mar-22  $  156.28  $    144.65 4.5 1.1
Element Fleet  Management Corp EFN.TO 02-Apr-20  $      8.58  $      11.50 2.7 1.2
Fairfax Financial Holdings Ltd. FFH.TO 20-Dec-18  $  585.81  $    698.32 1.8 0.9
Intact Financial Corp. IFC.TO 11-Jun-20  $  130.04  $    182.49 2.2 0.8
Royal Bank of Canada RY.TO 19-Jun-13  $    60.69  $    136.86 3.5 0.9
Sun Life Financial SLF.TO 10-Dec-20  $    57.07  $      68.88 3.8 1.4
Health Care 0.7 Market Weight
Industrials 11.4 Market Weight
ATS Automation Tooling Systems Inc. ATA.TO 18-Nov-21  $    48.62  $      41.44 0.0 0.7
Toromont Industries Ltd TIH.TO 05-Dec-19  $    67.24  $    121.39 1.3 0.8
Information Technology 6.3 Underweight
Kinaxis Inc. KXS.TO 19-Mar-20  $  100.05  $    146.53 0.0 0.7
Open Text Corp. OTEX.TO 26-Oct-16  $    41.61  $      52.48 2.0 0.9
Materials 13.6 Overweight
Agnico Eagle Mines Ltd. AEM.TO 29-Mar-22  $    75.74  $      83.01 2.5 0.6
Kinross Gold Corp. K.TO 16-Sep-21  $      7.06  $        7.75 1.9 0.5
Teck Resources Ltd. TECKb.TO 01-Nov-17  $    27.15  $      54.46 0.9 1.2
REITs 2.8 Underweight
Canadian Apartment Properties REIT CAR_u.TO 10-Dec-20  $    49.82  $      51.95 2.8 0.7
Summit Industrial Income REIT SMU_u.TO 17-Feb-22  $    21.50  $      20.91 2.7 1.2
Utilities 4.8 Underweight
Capital Power Corp. CPX.TO 22-Aug-19  $    30.90  $      42.25 5.2 1.2
Innergex Renewable Energy Inc. INE.TO 22-Aug-19  $    15.00  $      18.13 3.9 0.8

Source:  Refinitiv (Priced April 14, 2022 after market close)

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



Date Time Release Period Previous Consensus Unit

18-Apr 10:00 NAHB Housing Market Indx Apr 79 77 Index

19-Apr 08:30 Building Permits: Number Mar 1.865M 1.830M Number of
19-Apr 08:30 Build Permits: Change MM Mar -1.6% Percent
19-Apr 08:30 Housing Starts Number Mar 1.769M 1.750M Number of
19-Apr 08:30 House Starts MM: Change Mar 6.8% Percent

20-Apr 07:00 MBA Mortgage Applications 11 Apr, w/e -1.3% Percent
20-Apr 10:00 Existing Home Sales Mar 6.02M 5.80M Number of
20-Apr 10:00 Exist. Home Sales % Chg Mar -7.2% Percent
20-Apr 10:30 EIA Wkly Crude Stk 11 Apr, w/e 9.382M Barrel

21-Apr 08:30 Initial Jobless Clm 11 Apr, w/e 185k 175k Person
21-Apr 08:30 Jobless Clm 4Wk Avg 11 Apr, w/e 172.25k Person
21-Apr 08:30 Cont Jobless Clm 4 Apr, w/e 1.475M 1.450M Person
21-Apr 08:30 Philly Fed Business Indx Apr 27.4 20.0 Index
21-Apr 10:00 Leading Index Chg MM Mar 0.3% 0.3% Percent
21-Apr 10:30 EIA-Nat Gas Chg Bcf 11 Apr, w/e 15B Cubic foot

22-Apr 09:45 S&P Global Mfg PMI Flash Apr 58.8 58.2 Index (diffusion)
22-Apr 09:45 S&P Global Svcs PMI Flash Apr 58.0 58.0 Index (diffusion)
22-Apr 09:45 S&P Global Comp Flash PMI Apr 57.7 Index (diffusion)

Canadian Indicators

Date Time Release Period Previous Consensus Unit
 

19-Apr 08:15 House Starts, Annualized Mar 247.3k Number of
19-Apr 08:30 Securities Cdns C$ Feb -14.42B CAD
19-Apr 08:30 Securities Foreign C$ Feb 13.49B CAD

20-Apr 08:30 CPI Inflation MM Mar 1.0% 0.9% Percent
20-Apr 08:30 CPI Inflation YY Mar 5.7% 6.1% Percent
20-Apr 08:30 CPI BoC Core YY Mar 4.8% Percent
20-Apr 08:30 CPI BoC Core MM Mar 0.8% Percent
20-Apr 08:30 CPI Median Mar 3.5% Percent
20-Apr 08:30 CPI Trim Mar 4.3% Percent
20-Apr 08:30 CPI Common Mar 2.6% Percent
20-Apr 08:30 New Housing Price Index Mar 1.1% Percent

22-Apr 08:30 Producer Prices MM Mar 3.1% Percent
22-Apr 08:30 Producer Prices YY Mar 16.4% Percent
22-Apr 08:30 Raw Materials Prices MM Mar 6.0% Percent
22-Apr 08:30 Raw Materials Prices YY Mar 29.8% Percent
22-Apr 08:30 Retail Sales MM Feb 3.2% 0.2% Percent
22-Apr 08:30 Retail Sales Ex-Autos MM Feb 2.5% Percent

U.S. Indicators
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Week Ahead THE ECONOMIC CALENDAR  
(April 18th – April 22nd) 

 

   Source : Refinitiv 

 

 



The Week at a Glance 
 

S&P/TSX QUARTERLY EARNINGS CALENDAR 
 
 
 
Monday April 18th, 2022 

 
 
Tuesday April 19th, 2022 
 
None 
 
 
Wednesday April 20th, 2022 

 
 
Thursday April 21st, 2022 

 
 
Friday April 22nd, 2022 
 
None 
 
 
 
Source: Refinitiv, NBF Research 
*Companies of the S&P/TSX index expected to report. Stocks from the Strategic List are in Bold. 

COMPANY* SYMBOL TIME EPS ESTIMATE 
Prairiesky Royalty Ltd PSK AMC 0.42 

COMPANY* SYMBOL TIME EPS ESTIMATE 
Mullen Group Ltd MTL AMC 0.17 
Rogers Communications Inc RCIb BMO 0.83 

COMPANY* SYMBOL TIME EPS ESTIMATE 
Metro Inc MRU BMO 0.83 
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S&P500 INDEX QUARTERLY EARNINGS CALENDAR 
 
 
 
Monday April 18th, 2022 

 
 
Tuesday April 19th, 2022 

 
 
Wednesday April 20th, 2022 

 
 
 
Thursday April 21st, 2022 

COMPANY* SYMBOL TIME EPS ESTIMATE 
Bank of New York Mellon Corp BK 06:30 0.85 
Bank of America Corp BAC BMO 0.74 
Charles Schwab Corp SCHW BMO 0.84 
J B Hunt Transport Services Inc JBHT AMC 1.94 
Synchrony Financial SYF BMO 1.55 

COMPANY* SYMBOL TIME EPS ESTIMATE 
Citizens Financial Group Inc CFG BMO 0.92 
Fifth Third Bancorp FITB BMO 0.69 
Halliburton Co HAL BMO 0.34 
Hasbro Inc HAS BMO 0.62 
International Business Machines Corp IBM AMC 1.39 
Johnson & Johnson JNJ BMO 2.61 
Lockheed Martin Corp LMT BMO 6.21 
Netflix Inc NFLX AMC 2.90 
Prologis Inc PLD BMO 1.07 
Signature Bank SBNY BMO 4.32 
Travelers Companies Inc TRV BMO 3.61 
Truist Financial Corp TFC BMO 1.09 

COMPANY* SYMBOL TIME EPS ESTIMATE 
Abbott Laboratories ABT BMO 1.47 
Anthem Inc ANTM 06:00 7.81 
Baker Hughes Co BKR 07:00 0.20 
Comerica Inc CMA BMO 1.38 
Crown Castle International Corp CCI AMC 0.94 
CSX Corp CSX AMC 0.38 
Equifax Inc EFX AMC 2.16 
Globe Life Inc GL AMC 1.73 
Kinder Morgan Inc KMI AMC 0.28 
Lam Research Corp LRCX AMC 7.58 
M&T Bank Corp MTB BMO 2.02 
Marketaxess Holdings Inc MKTX BMO 1.68 
Nasdaq Inc NDAQ BMO 1.94 
Procter & Gamble Co PG BMO 1.30 
Tesla Inc TSLA AMC 2.26 
United Airlines Holdings Inc UAL AMC -4.25 
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Friday April 22nd, 2022 

 
 
Source: Refinitiv, NBF Research 
* Companies of the S&P500 index expected to report.  
 

COMPANY* SYMBOL TIME EPS ESTIMATE 
Alaska Air Group Inc ALK BMO -1.50 
American Airlines Group Inc AAL BMO -2.41 
AT&T Inc T BMO 0.59 
Danaher Corp DHR BMO 2.66 
Dow Inc DOW 08:00 2.05 
Freeport-McMoRan Inc FCX BMO 0.91 
Genuine Parts Co GPC BMO 1.68 
Huntington Bancshares Inc HBAN BMO 0.30 
Intuitive Surgical Inc ISRG AMC 1.08 
KeyCorp KEY BMO 0.49 
Marsh & McLennan Companies Inc MMC BMO 2.15 
Nextera Energy Inc NEE BMO 0.68 
Nucor Corp NUE BMO 7.31 
Pentair PLC PNR BMO 0.81 
Philip Morris International Inc PM BMO 1.49 
Pool Corp POOL BMO 3.15 
PPG Industries Inc PPG AMC 1.12 
Quest Diagnostics Inc DGX BMO 2.99 
Snap-On Inc SNA BMO 3.66 
SVB Financial Group SIVB AMC 5.76 
Tractor Supply Co TSCO BMO 1.41 
Union Pacific Corp UNP 07:45 2.55 

COMPANY* SYMBOL TIME EPS ESTIMATE 
American Express Co AXP BMO 2.43 
HCA Healthcare Inc HCA BMO 4.29 
Kimberly-Clark Corp KMB BMO 1.22 
Newmont Corporation NEM BMO 0.78 
Regions Financial Corp RF BMO 0.48 
Schlumberger NV SLB 07:00 0.33 
Verizon Communications Inc VZ 07:30 1.35 
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Disclosures 
 
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 NBF 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. (NBF), a Canadian investment dealer, a dealer 
member of IIROC 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. 
  
NBF is a member of the Canadian Investor Protection Fund. 
  
 
For NBF Disclosures, please visit URL:http://www.nbin.ca/contactus/disclosures.html 
 
 
Click on the following link to see National Bank Financial Markets Statement of Policies: 
http://nbfm.ca/en/statement-of-policies 
 
  
© 2022 National Bank Financial Inc. All rights reserved. Any reproduction, in whole or in part, is strictly 
prohibited without the prior written consent of National Bank Financial Inc. ® The NATIONAL BANK FINANCIAL 
MARKETS and N logos are registered trademarks of National Bank of Canada used under license by authorized 
third parties. 

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