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Change Week % Change 
Week

% Change 
YTD

%Change 
1 Year

Trailing 
P/E 

-702.71 -2.14% -11.40% -5.36% 17.1

-99.45 -2.41% -15.57% -2.15% 19.1

-339.66 -2.80% -24.54% -10.06% 21.3

-533.47 -2.59% -5.29% 5.04% 13.2

Dow Jones Euro Stoxx 50 3,703.42 -79.68 -2.11% -13.84% -6.30% 13.5

FTSE 100 (UK) 7,418.15 30.21 0.41% 0.46% 6.53% 12.2

DAX (Germany) 14,027.93 353.64 2.59% -11.69% -7.71% 12.7

Nikkei 225 (Japan) 26,427.65 -575.91 -2.13% -8.21% -3.72% 15.3

Hang Seng (Hong Kong) 19,898.77 -103.19 -0.52% -14.95% -28.21% 9.5

Shanghai Composite (China) 3,084.28 82.72 2.76% -15.26% -10.07% 12.0

MSCI World 2,639.75 -122.46 -4.43% -18.32% -8.74% 18.0

MSCI EAFE -63.40 -3.21% -18.26% -15.30% 14.5

Change Week % Change 
Week

% Change 
YTD

%Change 
1 Year

Trailing 
P/E 

1.70 0.72% -13.47% -11.95% 16.7

14.36 1.84% 3.89% 18.42% 21.1

-9.01 -3.55% 49.62% 98.86% 9.1

-7.88 -2.08% -8.04% 3.30% 10.1

-2.46 -7.36% -32.66% -50.75% N/A

-10.48 -2.96% -9.84% -1.40% 22.2

1.15 0.85% -35.75% -22.47% 42.2

-27.59 -7.41% 5.06% 4.67% 12.8

-0.09 -0.03% -16.16% -1.36% 6.0

-7.68 -3.73% 1.65% 6.92% 19.9

-1.82 -0.52% 1.69% 10.78% 29.4

Change Week % Change 
Week

% Change 
YTD

%Change 
1 Year

NBF 
2022E

0.56 0.51% 46.70% 72.88% $95.00

-0.38 -4.74% 105.42% 157.72% $4.90

-68.10 -3.62% -0.79% -0.59% $1,921

Copper futures (US$/Pound) -0.09 -2.12% -6.37% -11.36% $4.70

Curr. Net 
Change

% Change 
Week

% Change 
YTD

%Change 
1 Year

NBF 
Q4/22e

-0.0010 -0.13% -2.22% -5.89% 0.82

-0.0152 -1.44% -8.52% -13.90% 1.07

-0.0096 -0.78% -9.52% -12.88% 1.30

-1.23 -0.94% 12.38% 18.16% 125

11,805.00

S&P TSX Health Care

S&P TSX Energy

792.77

Nasdaq Composite 

S&P TSX Consumer Staples

S&P TSX Financials

236.86

Last price

370.72

20,099.81

245.07

S&P TSX Consumer Discretionary

S&P/TSX Composite 

S&P TSX SECTORS

Last price

S&P 500 

32,196.66

4,023.89

INDEX

Dow Jones Industrial

344.91

$110.33

198.36

Last price

136.38

349.16

$4.17

US$/Yen

Pound/US$

Last price

1.0399

129.33

1.2241

Euro/US$

0.7737

CURRENCIES

Cdn$/US$

Gold Spot (US$/OZ)

Natural gas futures (US$/mcf)

S&P TSX Materials

1,909.42

S&P TSX Communication Services

S&P TSX Utilities

30.95

COMMODITIES

Oil-WTI futures (US$/Barrels) 

S&P TSX Info Tech.

S&P TSX Industrials

S&P TSX Real Estate 333.13

$7.66

$1,813.10

343.43
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THE WEEK IN NUMBERS 
(May 9th – May 13th) 

Canadian Key Rate Last Change 1 
month bps Last Change 1 

month bps
CDA o/n 1.00% 0.0 CDA 5 year 2.78% 25.7

CDA Prime 3.20% 0.0 CDA 10 year 2.96% 32.8

CDA 3 month T-Bill 1.38% 39.0 CDA 20 year 3.06% 38.0

CDA 6 month T-Bill 1.84% 42.0 CDA 30 year 2.94% 33.4

CDA 1 Year 2.46% 42.0 5YR Sovereign CDS 38.95

CDA 2 year 2.67% 34.4 10YR Sovereign CDS 40.01

US Key Rate Last Change 1 
month bps Last Change 1 

month bps
US FED Funds 0.50-0.75% 0.5 US 5 year 2.89% 23.4

US Prime 4.00% 0.5 US 10 year 2.93% 23.2

US 3 month T-Bill 1.00% 24.7 US 30 year 3.09% 27.8

US 6 month T-Bill 1.44% 25.9 5YR Sovereign CDS 16.05

US 1 Year 1.96% 28.0 10YR Sovereign CDS 23.52

US 2 year 2.61% 24.9  
Change Week Change 

Y-T-D
0.61% -10.58%

0.31% -3.71%

0.82% -9.70%

0.86% -19.29%

CANADIAN BOND - TOTAL RETURN

FTSE Universe Bond Index

FTSE Short Term Bond Index

FTSE Mid Term Bond Index

FTSE Long Term Bond Index
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WEEKLY ECONOMIC WATCH  
 

CANADA – The number of residential building permits issued fell 7.6% in March to 278.5K 
(seasonally adjusted and annualized). This was nevertheless the second-highest number of permits 
issued in a month of March since data began to be collected in 2011. The monthly decline was due in 
part to an 8.0% drop in the multi-family segment to 203.1K. The number of permits for single-family 
units decreased as well, albeit to a lesser extent (-6.7% to 75.4K). In Q1 as a whole, residential building 
applications slipped 7.9% on drops for both single-family dwellings (-2.5%) and multi-family units (-
9.8%). 

UNITED STATES – The Consumer Price Index rose 0.3% m/m in April, slightly more than 
the +0.2% print expected by consensus. This came after a 1.2% increase in March, the biggest monthly 
jump since September 2005. Prices in the energy segment cooled 2.7% in April as a 6.1% drop for 
gasoline was only partially offset by gains for natural gas (+3.1%), fuel oil (+2.7%), and electricity 
(+0.7%). The cost of food, meanwhile, sprang 0.9%. The core CPI, which excludes food and energy, 
rose 0.6%, two ticks more than the median economist forecast of 0.4%.  

Prices for ex-energy services rose at the fastest pace since August 1990, springing 0.7% m/m on gains 
for shelter (+0.5%), medical care (+0.5%), and transportation services (+3.1%), this last category 
boosted by an 18.6% jump in airline fares. The cost of core goods, meanwhile, crept up 0.2% as 
declines for apparel (-0.8%) and used vehicles (-0.4%) were offset by gains for new vehicles (+1.1%), 
alcoholic beverages (+0.4%), and tobacco/ smoking products (+0.4%). 

Year on year, headline inflation clocked in at 8.3%, down from 8.5% the prior month but still the second-
highest print since the early 1980s. The 12-month advance in energy prices eased up somewhat (from 
+32.0% to +30.3%), while food inflation was the most acute in four decades (+9.4% y/y). 

 
For the umpteenth time in April, the CPI report came in stronger than expected. Although headline and 
core inflation declined somewhat on an annual basis, the abatement was much smaller than expected 
owing to above-consensus monthly readings. These reflected sharp increases in the price of food, 
shelter, airline tickets, and new vehicles, which more than made up for an expected drop in the energy 
segment.  

More generally, the CPI report showed that a slowdown in the goods segment was more than offset by 
an acceleration in services. To some extent, this was to be expected given the easing of supply chain 
constraints in the manufacturing sector and the shift in consumer demand towards services in a post-
pandemic context. Still, the sheer speed at which the price of services is increasing is nonetheless 
concerning given that inflation in this category tends to be stickier. The rise in the shelter component—
up 5.6% annualized over the past six months—is particularly worrisome seeing how it accounts for 
about one-third of total spending. 
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Despite April’s surprise, and assuming no further shocks to the energy market, the peak of inflation 
should now have passed. 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.  

Domestic factors will play spoilsport as well, particularly the strength of the job market which is 
forcing businesses to raise compensation at a steep clip. In this regard, the Atlanta Fed reported that 
the April increase in the median wage was the largest since the beginning of this data series in 1997 
(+6.0%). 

 
In this context, the Fed has no choice but to continue tightening its monetary policy to ensure that 
inflation expectations do not become unanchored. To this effect, we expect the central bank to 
deliver six more 25-bp hikes before the year is out, including consecutive 50-bp increases at its next 
two meetings. 

After climbing 1.6% in March, the Producer Price Index for final demand rose a consensus-
matching 0.5% in April. Goods prices sprang 1.3%, with gains for both energy (+1.7%) and food 
(+1.5%). Prices in the services category stayed flat. Meanwhile, the core PPI, which excludes food 
and energy, grew 0.4% on a monthly basis. Year over year, the headline PPI eased from an all-time 
high of 11.5% to 11.0%. Excluding food and energy, it fell from 9.6% to 8.8%. Higher input prices, 
long shipping delays, and mounting labour costs are to blame for the recent surge in producer prices. 

 
The Import Price Index (IPI) stayed flat on a monthly basis in April instead or rising 0.6% as per 
consensus. The prior month’s result, meanwhile, was upgraded from +2.6% to +2.9%. The headline 
April result was negatively affected by a 2.9% decrease in the price of petroleum imports. Excluding 
this category, import prices rose 0.4%. On a 12-month basis, the headline IPI went from 13.0% to 
12.0%. The less volatile ex-petroleum gauge eased from 8.2% to 7.8%. 

The University of Michigan Consumer Sentiment index fell from 65.2 in April to 59.1 in May, its 
lowest level since August 2011. The deterioration was due to a worsening of assessment of current 
conditions, with the associated index dropping from 69.4 to a 13-year low of 63.6. The general 
pessimism likely reflected widespread concerns about rising inflation. Indeed, consumers expected 
prices to rise 5.4% over the next 12 months, the most since the early 1980s. Partly due to recent 
inflationary pressures, the share of survey respondents who felt their financial situation had improved 
over the past 12 months was the lowest since 2013.  

After three consecutive drops from December to March, the NFIB Small Business Optimism Index 
remained stable in April at 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, dipping from -49% to   -50%, the lowest level ever recorded. Net sales expectations, on the 
other hand, recovered, climbing from -18% to a still depressed -12%. Though hiring prospects  
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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 (46%) or intended to do so in the next few months (27%) remained near the record highs 
reached earlier this year.                                                         

 
Inflationary pressures were palpable in the data, with no less than 70% of businesses indicating 
that they had raised their prices recently and 46% indicating that they intended to do so in the next 
3-6 months. Also worth noting, the proportion of polled firms that identified inflation as their most 
pressing problem crept up from 31% to a 40-year high of 32%. 

 
Initial jobless claims stayed more or less stable at 203K in the week to May 7. Continued claims, 
for their part, fell from 1,387K to a 52-year low of 1,343K. These low levels reflect the exceptional 
vitality of the job market in the United States. 
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MONTHLY ECONOMIC MONITOR – MAY 2022 
 

Highlights 
• While the Omicron wave that swept the continent early in the first quarter was certainly a factor 

that contributed to the growth slowdown in the eurozone, we think the decline of purchasing power 
due to the jump in energy costs played a more important role. And on this point the news is not 
encouraging. Inflationary pressures, far from abating, have strengthened early in the second 
quarter. Such prices rises could cast a shadow over what is assuredly the most robust labour 
market in a generation. Inflation headaches are not confined to Europe. Soaring prices for food 
and energy have also hurt emerging and developing countries, where a number of central banks – 
especially those of energy-importing countries – have already tightened their monetary policy 
sharply. The associated rise of interest rates, combined with recent increases in government 
borrowing, will not fail to increase the cost of debt service. The recent pronounced appreciation of 
the greenback will do nothing to help, since a non-negligible share of borrowing by emerging-
country governments is denominated in USD. And we have yet to mention China, whose economic 
data are beginning to reflect the constraints of Beijing’s zero-Covid policy. With clouds gathering 
over the euro zone and emerging markets, we have decided to revise our global growth forecast 
downwards for this year from 3.4% to 3.2%. We then expect the global economy to expand 3.4% 
next year. 
 

• The national accounts released in late April by the U.S. Bureau of Economic Analysis showed 
GDP contracting in the first quarter of the year. Though surprising, this result did not especially 
alarm economists because it was due in large part to a strong rise of imports. Domestic demand, 
more representative of the intrinsic vigour of the economy, kept growing. Looking ahead, our 
growth expectation for Q2 remains fairly optimistic, buoyed by the prospect of a trend reversal in 
international trade. Meanwhile, the expansion of consumer spending could slow. True, households 
remain in a good position and are likely to be able to support their consumption by drawing on 
some of the excess savings they accumulated during the crisis. Unfortunately, these savings could 
be drawn down more quickly than expected by galloping inflation. And inflation affects not only 
savings but also real disposable income, which has declined in seven of the last eight months and 
is now well below its pre-pandemic trend. In light of the disappointing numbers for Q1, and 
assuming growth slightly below potential in the second half of the year, we expect U.S. GDP to 
expand 2.6% in 2022 and 2.1% in 2023. 
 

• In Canada, strong inflationary surges and a record-low unemployment rate are further confirmation 
that the central bank is behind the curve in normalizing its interest rates and must consequently 
move quickly. We see the policy rate reaching 2% this summer, which is likely to calm the housing 
market and moderate consumption. The Canadian economy, like that of other countries, could be 
affected by inflationary pressures arising from the war in Europe and lockdowns in China, but 
remains relatively well-positioned. Consumers have accumulated excess savings that will help 
absorb the shock, and comfortably full employment is likely to allow decent wage increases. The 
strength of the resource sectors could also offset some of the shock to consumption. As for 
governments, there is nothing in recent federal and provincial budgets to suggest austerity ahead. 
After first-quarter growth exceeding our expectations, we now see growth of 4.0% in 2022, 
moderating to 2.2% in 2023. (Full Text) 
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MONTHLY EQUITY MONITOR – MAY 2022 
 

Highlights 
 

• Rising long-term interest rates combined with supply shocks (food, energy, pandemic) are 
weighing on equity markets. The MSCI ACWI already down 10.5% since the start of the second 
quarter. For some key stock indices, the decline since the peak is already over 20%. 
 

• While we recognize the need to quickly raise the federal funds rate to 2 percent in light of 
tightening labor markets and high inflation, we also believe that quantitative tightening (QT) will 
amplify the dampening impact of higher short-term interest rates on economic growth by keeping 
10-year Treasury yields higher around the world. 

 
• Unit labour costs are currently rising faster than the overall selling price of nonfarm businesses. 

We think companies will need to slow the pace of hiring to minimize the pressure on profit 
margins. A slower pace of monthly job creation in the 120-150K range would go a long way toward 
reducing wage inflation and preventing monetary policy from becoming too restrictive. 

 
• At this writing, the S&P/TSX is down 9.5% from its peak, while the S&P 500 is already in 

correction territory, down 16.8% from its peak. This is the best relative performance of the 
Canadian equity benchmark versus its U.S. counterpart in a generation. 

 
• Our asset allocation has changed this month. After a major market correction, equity valuations 

are becoming more attractive. Given our baseline forecast of continued growth and the lack of a 
yield curve inversion, we are reducing our overweight in cash in favour of U.S. equities which 
move from underweight to market weight. Even after our latest move, our cash positions remain 
slightly overweight relative to our benchmark. (Full report) 

 

 
 

 
 

The Week at a Glance 
 
 

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


  NBF ECONOMIC 
& STRATEGY 

GROUP  

 
 
 
 

 
 

 
 

 

Fixed Income — May 2022 
 

• Given uncomfortably elevated inflation, we’re likely to receive 50 bp hikes on both sides of the 
border in June and July, lifting the corresponding level for U.S. and Canadian policy target rates 
to 2% by mid-summer. From there, accumulating evidence of flagging demand suggest a more 
gradual rate hiking trajectory could be adopted even if inflation remains somewhat sticky. 

• Given our expectations of moderating demand, softening financial conditions and eventually 
cooler inflation, we could see both Powell and Macklem terminate rate hikes at 2.5% before the 
year is out. Both could then opt to utilize balance sheet run-off as a longer-term and perhaps 
less invasive tightening tool. Prior to an abrupt rally in recent sessions, markets had been 
discounting 3%+ policy interest rates by the end of the year. As we go to print, markets retain 
more ambitious hiking expectations than our own view. 

• QT remains a non-trivial valuation factor out the curve, although more recent pressure on 
longer term yields appears to be a greater function of elevated inflation and expanding term 
premia. Notwithstanding this week’s rally, we’ve allowed for some incremental selloff in 10-year 
Treasuries as the Fed follows through with larger, 50 bp hikes the next couple times out. To us, 
higher and stickier yields out the curve essentially amplify the drag coming from policy rate 
hikes, making a 2.5% fed funds upper notionally more restrictive than if longer term rates were 
becalmed. 

• We caution that market volatility remains elevated, while investor attitudes are fluid. This has 
led to abrupt re-pricing across assets classes, shortening the half-life on financial market 
forecasts and necessitating non-trivial revisions to prior thinking. 

•  

 
Source: NBF ECONOMIC AND STRATEGY GROUP. 
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  U.S. and Canadian News   

 
Monday May 9th, 2022 
- U.S. dollar hits 20-year high as risk aversion 

dominates 
The U.S. dollar was higher after reaching a twenty-year 
high as risk-off sentiment stemming in part from concerns 
over the Federal Reserve's ability to combat high inflation 
boosted the greenback's appeal. 

- Value of Canada building permits down 9.3% in 
March 
The value of Canadian building permits fell by 9.3% in 
March from February, Statistics Canada said. Two large 
hospital permits issued in February pushed that month's 
total to a record high. 

- Competition Bureau confirms bid to block $20B 
Rogers-Shaw deal 
Canada’s Competition Bureau confirmed that it is seeking 
to block Rogers Communications Inc.’s $20-billion 
takeover of Shaw Communications Inc., saying the deal 
“threatens to undo the significant progress it has made 
introducing more competition into an already 
concentrated wireless services market.” 

Tuesday May 10th, 2022 
- Fed's Mester: 50 bps rate hikes make sense, could 

see unemployment rise 
Cleveland Federal Reserve Bank President Loretta 
Mester said raising interest rates in half-point increments 
"makes perfect sense" for the next couple of Fed 
meetings, and that ultimately rates will need to rise above 
2.5% to rein in too-high inflation. 

- U.S. small business confidence steady in April, NFIB 
survey shows 
The National Federation of Independent Business (NFIB) 
said its Small Business Optimism Index was unchanged 
at a reading of 93.2 last month. The index had declined 
since January. 

- Pfizer to acquire Biohaven Pharmaceutical for 
US$11.6B 
Pfizer Inc. said it will acquire Biohaven Pharmaceutical 
Holding Co. for US$11.6 billion in cash to gain an 
approved treatment for migraine headaches.  
Wednesday May 11th, 2022 

- U.S. consumer price gains slow but inflation still hot 
In the 12 months through April, the CPI increased 8.3%. 
While that was the first deceleration in the annual CPI 
since last August, it marked the seventh straight month of 
increases in excess of 6%. The CPI shot up 8.5% in 
March, the largest year-on-year gain since December 
1981. Economists had forecast consumer prices gaining 
0.2% in April and rising 8.1% year-on-year. 

- Rogers-Shaw antitrust suit over mobile unit baffles 
analysts 
The antitrust case against Rogers Communications Inc.’s 
takeover of a rival is thousands of pages long but comes 
down to one core idea: the company it’s buying is too 
good. Analysts don’t see it that way. 

Thursday May 12th, 2022   
- U.S. weekly jobless claims edge up; monthly producer 

price gains slow 
Initial claims for state unemployment benefits increased 
1,000 to a seasonally adjusted 203,000 for the week ended 
May 7, the highest level since mid-February. Data for the 
prior week was revised to show 2,000 more applications 
received than previously estimated. Economists had 
forecast 195,000 applications for the latest week. Producer 
price index for final demand rose 0.5% in April as gains in 
energy products slowed. That marked a sharp deceleration 
from March, when the PPI surged 1.6%. April's increase 
was in line with economists' expectations. In the 12 months 
through April, the PPI increased 11.0% after accelerating 
11.5% in March. Producer prices excluding food, energy 
and trade services climbed 0.6% in April after increasing 
0.9% in March. In the 12 months through April, the so-
called core PPI rose 6.9% after accelerating 7.1% in 
March. 

- Brookfield values public spinoff at $80 billion 
Brookfield Asset Management Inc. said it plans to publicly 
list one-fourth of its asset-management business in a 
transaction that would value the new entity at US$80 
billion. The firm expects to publicly distribute 25 per cent of 
the asset manager to its shareholders before year-end. 
The special distribution of shares will be around US$20 
billion, or US$12 per share. 

Friday May 13th, 2022   
- U.S. import prices unchanged as petroleum costs drop 

The unchanged reading in import prices followed a 2.9% 
surge in March. In the 12 months through April, import 
prices rose 12.0% after accelerating 13.0% in the year 
through March. Economists had forecast import prices, 
which exclude tariffs, would climb 0.6%. 

- U.S. Consumer Sentiment Fell in Early May on Inflation 
Concerns 
The preliminary estimate of the consumer sentiment index 
published by the University of Michigan decreased to 59.1 
in May from 65.2 in April, missing the 64.1 consensus 
forecast from economists. 

- Elon Musk sows doubt over his US$44B Twitter 
takeover 
Elon Musk sowed new chaos into the market over his 
takeover bid for Twitter Inc., first claiming his offer was 
“temporarily on hold” and then maintaining he is “still 
committed” to the deal, sending the social media giant into 
a tailspin. 

- Investors bet on Bank of Canada setting G7 pace in 
move to neutral rates 
Money markets expect Canada's central bank to continue 
to raise rates by half a percentage point at its next two 
policy meetings, in June and July, after it hiked by that 
increment last month, its biggest single increase in 22 
years. 
 
 

Click on title to view the full story. 
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https://www.reuters.com/world/us/us-weekly-jobless-claims-rise-monthly-producer-price-gains-slow-2022-05-12/
https://www.reuters.com/world/us/us-weekly-jobless-claims-rise-monthly-producer-price-gains-slow-2022-05-12/
https://www.reuters.com/world/us/us-weekly-jobless-claims-rise-monthly-producer-price-gains-slow-2022-05-12/
https://www.reuters.com/world/us/us-weekly-jobless-claims-rise-monthly-producer-price-gains-slow-2022-05-12/
https://www.reuters.com/world/us/us-weekly-jobless-claims-rise-monthly-producer-price-gains-slow-2022-05-12/
https://www.bnnbloomberg.ca/brookfield-values-public-spinoff-at-80-billion-shares-rise-1.1764946
https://www.bnnbloomberg.ca/brookfield-values-public-spinoff-at-80-billion-shares-rise-1.1764946
https://www.reuters.com/world/us/us-import-prices-unchanged-petroleum-costs-drop-2022-05-13/
https://www.reuters.com/world/us/us-import-prices-unchanged-petroleum-costs-drop-2022-05-13/
https://www.reuters.com/world/us/us-import-prices-unchanged-petroleum-costs-drop-2022-05-13/
https://www.marketwatch.com/story/u-s-consumer-sentiment-fell-in-early-may-on-inflation-concerns-university-of-michigan-271652451663?mod=investing
https://www.marketwatch.com/story/u-s-consumer-sentiment-fell-in-early-may-on-inflation-concerns-university-of-michigan-271652451663?mod=investing
https://www.bnnbloomberg.ca/elon-musk-sows-doubt-over-his-us-44b-twitter-takeover-1.1765492
https://www.bnnbloomberg.ca/elon-musk-sows-doubt-over-his-us-44b-twitter-takeover-1.1765492
https://www.reuters.com/business/investors-bet-bank-canada-setting-g7-pace-move-neutral-rates-2022-05-13/#:%7E:text=The%20move%20is%20likely%20more,at%201.25%25%20to%202.25%25.
https://www.reuters.com/business/investors-bet-bank-canada-setting-g7-pace-move-neutral-rates-2022-05-13/#:%7E:text=The%20move%20is%20likely%20more,at%201.25%25%20to%202.25%25.
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                       International News    
 
Monday May 9th, 2022 
- China's exports growth hits 2 year-low as virus 

curbs hit factories 
Exports in dollar terms grew 3.9% in April from a year 
earlier, dropping sharply from the 14.7% growth reported 
in March although slightly better than analysts' forecast 
of 3.2%. It was the slowest pace since June 2020. 
Imports were broadly stable year-on-year, improving 
slightly from a 0.1% fall in March and a bit better than the 
3.0% contraction tipped by the Reuters poll. 

- Mexico inflation at 21-year high, central bank seen 
hiking rates again 
Consumer prices rose 7.68% in the year through April 
and in the month alone increased 0.54%, according to 
non-seasonally adjusted figures. The annual figure was 
still far above the Bank of Mexico's target of 3%, plus or 
minus one percentage point, and compares to forecasts 
of 7.72%. 

Tuesday May 10th, 2022 
- China's central bank pledges to step up policy 

support for slowing economy 
The People's Bank of China (PBOC) will keep liquidity 
reasonably ample, prioritise stability and take steps to 
boost confidence, the bank said in its first-quarter 
monetary policy implementation report. 

- Japan household spending beats expectations, but 
inflation risks loom 
Japan's household spending fell in March for the first 
time in three months, though the 2.3% drop was smaller 
than expected, as consumers remained cautious despite 
some easing of COVID-19 curbs. 

- Brazil's retail sales top expectations with 1% growth 
in March 
According to government statistics agency IBGE, sales 
grew 1% in March from February, more than the 0.4% 
increase forecast of economists. 

Wednesday May 11th, 2022 
- ECB firms up expectations for July interest rate hike 

The European Central Bank has firmed up expectations 
that it will raise its benchmark interest rate in July for the 
first time in more than a decade to fight record-high 
inflation, with some policymakers even hinting at further 
hikes after the first. 

- China's factory inflation defies global surge, leaving 
room for stimulus 
The producer price index (PPI) rose 8.0% year-on-year, 
slower than the 8.3% rise in March but faster than the 
7.7% growth tipped by a Reuters poll. The CPI gained 
2.1% from a year earlier, the fastest pace in five months, 
partly due to food prices, speeding up from March's 1.5% 
growth and beating expectations for a 1.8% rise. Food 
prices grew 1.9% from a year earlier, compared with a 
1.5% drop in March.  

- China says it will use various policy tools to support 
employment 
China's fiscal and monetary policy will prioritise 
employment, and various policy tools will be used to help 
stave off job losses, the cabinet was quoted as saying after 
a regular meeting. 

Thursday May 12th, 2022 
- Finland, worried by Russian invasion of Ukraine, moves 

to join NATO 
Finland must apply to join the NATO military alliance 
"without delay", its president and prime minister said, in a 
historic policy shift triggered by Russia's invasion of 
Ukraine. 

- India consumer price inflation hits eight-year high on 
food, energy costs 
Consumer price index-based inflation rose more than 
expected to 7.79% in April year-on-year, remaining above 
the Reserve Bank of India's (RBI) tolerance band of 6% for 
a fourth month in a row. April's print was higher than 6.95% 
in the previous month and 4.23% a year ago. Analysts had 
forecast retail inflation at 7.5%.  

- UK economy shrinks in March as recession risks mount 
Gross domestic product fell 0.1% from February, hurt by a 
slump in car sales due to supply-chain problems. That left 
growth in the first three months at 0.8%, weaker than the 
Bank of England's 0.9% forecast and the 1.0% median 
forecast by economists. 

- Japan's current account surplus widens on large 
investment gains 
Japan's current account surplus stood at 2.55 trillion yen 
(US$19.68 billion) in March, up 69 billion yen and the 
second straight month the balance has been in the black. It 
compared with economists' median forecast for a surplus of 
1.75 trillion yen. 

Friday May 13th, 2022 
- Hong Kong's Q1 GDP shrinks 4% year over year 

Hong Kong's economy shrank 4% in the first quarter from 
the same period a year earlier, ending four quarters of 
recovery as the city imposed its most stringent measures to 
curb an outbreak of COVID-19. The data compares with a 
growth of 4.7% in the fourth quarter. On a quarterly basis, 
the economy contracted by a revised seasonally adjusted 
3% for the January-March period. 

- ECB's Centeno sees rate hike in early July 
European Central Bank (ECB) Governing Council member 
Mario Centeno said that the ECB should begin an interest 
rate hike cycle in early July, and he called for any 
withdrawal of stimulus to be done gradually. 

- Spain's April consumer prices rose 8.3% versus last 
year 
Spanish national consumer prices rose 8.3% year-on-year 
in April, compared with 9.8% in March and a Reuters poll 
forecast of 8.4%. Core inflation was at 4.4% year-on-year, 
up from a reading of 3.4% a month earlier and the highest 
rate since December 1995. 
 
 

Click on title to view the full story. 

https://www.reuters.com/world/china/chinas-april-exports-slow-imports-unchanged-amid-expanding-virus-curbs-2022-05-09/
https://www.reuters.com/world/china/chinas-april-exports-slow-imports-unchanged-amid-expanding-virus-curbs-2022-05-09/
https://www.reuters.com/business/mexico-inflation-21-year-high-central-bank-seen-hiking-rates-again-2022-05-09/
https://www.reuters.com/business/mexico-inflation-21-year-high-central-bank-seen-hiking-rates-again-2022-05-09/
https://www.reuters.com/business/china-cbank-pledges-step-up-policy-support-real-economy-2022-05-09/
https://www.reuters.com/business/china-cbank-pledges-step-up-policy-support-real-economy-2022-05-09/
https://www.reuters.com/world/asia-pacific/japan-march-household-spending-posts-first-fall-3-months-2022-05-09/
https://www.reuters.com/world/asia-pacific/japan-march-household-spending-posts-first-fall-3-months-2022-05-09/
https://www.reuters.com/business/brazil-retail-sales-rise-1-march-2022-05-10/
https://www.reuters.com/business/brazil-retail-sales-rise-1-march-2022-05-10/
https://www.reuters.com/world/europe/ecbs-lagarde-cements-expectations-upcoming-rate-hike-2022-05-11/
https://www.reuters.com/world/europe/ecbs-lagarde-cements-expectations-upcoming-rate-hike-2022-05-11/
https://www.reuters.com/world/china/chinas-april-ppi-80-yy-cpi-21-yy-2022-05-11/
https://www.reuters.com/world/china/chinas-april-ppi-80-yy-cpi-21-yy-2022-05-11/
https://www.reuters.com/world/china/china-says-it-will-use-various-policy-tools-support-employment-2022-05-11/
https://www.reuters.com/world/china/china-says-it-will-use-various-policy-tools-support-employment-2022-05-11/
https://www.reuters.com/world/europe/finland-president-green-light-nato-entry-2022-05-12/
https://www.reuters.com/world/europe/finland-president-green-light-nato-entry-2022-05-12/
https://www.reuters.com/world/india/india-consumer-prices-surge-eight-year-high-food-energy-costs-2022-05-12/
https://www.reuters.com/world/india/india-consumer-prices-surge-eight-year-high-food-energy-costs-2022-05-12/
https://www.reuters.com/world/uk/uk-economy-shrinks-march-grows-08-q1-2022-05-12/
https://www.reuters.com/world/uk/uk-economy-shrinks-march-grows-08-q1-2022-05-12/
https://www.reuters.com/world/asia-pacific/japans-current-account-surplus-widens-large-investment-gains-2022-05-12/
https://www.reuters.com/world/asia-pacific/japans-current-account-surplus-widens-large-investment-gains-2022-05-12/
https://www.reuters.com/world/asia-pacific/hong-kongs-q1-gdp-shrinks-4-yy-2022-05-13/
https://www.reuters.com/world/asia-pacific/hong-kongs-q1-gdp-shrinks-4-yy-2022-05-13/
https://www.reuters.com/business/ecbs-centeno-says-monetary-policy-adjustment-necessary-desirable-2022-05-13/
https://www.reuters.com/business/ecbs-centeno-says-monetary-policy-adjustment-necessary-desirable-2022-05-13/
https://www.reuters.com/markets/europe/spain-april-final-cpi-83-yy-vs-98-march-2022-05-13/
https://www.reuters.com/markets/europe/spain-april-final-cpi-83-yy-vs-98-march-2022-05-13/
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WEEKLY PERFORMERS – S&P/TSX 
 
 
 

 
 

 
 
 
 

 
 
 Source: Refinitiv  

LAST CHANGE %CHG
$79.96 $12.54 18.60%
$13.03 $1.81 16.13%
$4.26 $0.46 12.11%
$44.93 $4.60 11.41%
$58.87 $5.85 11.03%
$27.64 $2.30 9.08%
$12.89 $0.96 8.05%
$35.93 $2.45 7.32%
$59.29 $4.03 7.29%
$519.73 $33.66 6.92%

Equitable Group Inc

S&P/TSX: LEADERS
Ritchie Bros Auctioneers Inc
Element Fleet Management Corp
Cronos Group Inc
Exchange Income Corp

Lightspeed Commerce Inc
NFI Group Inc
Westshore Terminals Investment Corp
CCL Industries Inc
Shopify Inc

LAST CHANGE %CHG
$14.00 -$6.69 -32.33%
$6.15 -$1.96 -24.17%
$45.68 -$12.73 -21.79%
$3.53 -$0.84 -19.22%
$42.23 -$9.84 -18.90%
$9.82 -$2.20 -18.30%
$11.41 -$2.47 -17.80%
$18.28 -$3.71 -16.87%
$2.64 -$0.52 -16.46%
$13.69 -$2.68 -16.37%

Docebo Inc

S&P/TSX: LAGGARDS
Bausch Health Companies Inc
Converge Technology Solutions Corp
Sprott Inc
Hut 8 Mining Corp

Cascades Inc
Wesdome Gold Mines Ltd
Seabridge Gold Inc
OceanaGold Corp
Ero Copper Corp
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WEEKLY PERFORMERS – S&P500 
 
 
 
 
 

LAST CHANGE %CHG
$11.08 $1.13 11.36%
$124.94 $9.65 8.37%
$132.16 $10.01 8.19%
$53.62 $3.86 7.76%
$92.08 $5.70 6.60%
$40.19 $2.41 6.38%
$11.59 $0.68 6.23%
$34.11 $1.98 6.16%
$17.95 $1.04 6.15%
$281.55 $15.18 5.70%

ETSY Inc

S&P500: LEADERS
Viatris Inc
Electronic Arts Inc
International Flavors & Fragrances Inc
Duke Realty Corp

Carrier Global Corp
Lumen Technologies Inc
Baker Hughes Co
News Corp
Fortinet Inc  

 
 

 

LAST CHANGE %CHG
$40.72 -$9.08 -18.23%
$127.20 -$21.70 -14.57%
$201.20 -$33.66 -14.33%
$46.21 -$7.19 -13.46%
$33.55 -$4.50 -11.83%
$61.63 -$8.22 -11.77%
$16.22 -$2.05 -11.22%
$769.59 -$96.06 -11.10%
$65.25 -$7.62 -10.46%
$14.28 -$1.64 -10.30%

Synchrony Financial

S&P500: LAGGARDS
Twitter Inc
Boeing Co
Signature Bank
Westrock Co

Royal Caribbean Cruises Ltd
Norwegian Cruise Line Holdings Ltd
Tesla Inc
Newmont Corporation
Carnival Corp  

 
 
  Source: Refinitiv  
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NBF RATINGS & TARGET PRICE CHANGES 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Company Symbol Current Rating Previous Rating
Current 
Target

Previous 
Target

Agnico Eagle Mines Ltd. AEM Outperform Outperform C$98.00 C$99.00
Anaergia Inc. ANRG Sector Perform Sector Perform C$14.00 C$17.00
Ballard Power Systems Inc. BLDP Outperform Outperform US$13.00 US$14.00
Barrick Gold Corporation ABX Sector Perform Sector Perform C$34.00 C$38.00
Boralex Inc. BLX Outperform Outperform C$47.00 C$48.00
Boyd Group Services Inc. BYD Outperform Sector Perform C$170.00 C$200.00
Brookfield Business Partners L.P. BBU.un Outperform Outperform US$37.00 US$39.00
Brookfield Renewable Partners L.P. BEP.un Outperform Outperform US$38.00 US$41.00
BTB REIT BTB.un Sector Perform Sector Perform C$4.60 C$4.75
Canadian Tire Corporation Limited CTC.A Outperform Outperform C$222.00 C$212.00
Cascades Inc. CAS Outperform Outperform C$14.00 C$18.00
Centerra Gold Inc. CG Outperform Outperform C$15.00 C$16.00
Chemtrade Logistics Income Fund CHE.un Outperform Outperform C$9.25 C$8.75
Chorus Aviation Inc. CHR Outperform Sector Perform C$5.50 C$4.65
Copperleaf Technologies Inc. CPLF Outperform Outperform C$16.00 C$20.00
Definity Financial Corporation DFY Outperform Outperform C$38.00 C$37.00
Dexterra Group Inc. DXT Outperform Outperform C$12.00 C$13.00
Dialogue Health Technologies Inc. CARE Outperform Outperform C$11.50 C$12.25
DRI Healthcare Trust DHT Outperform Outperform US$9.75 US$10.00
Dundee Precious Metals Inc. DPM Sector Perform Sector Perform C$10.50 C$10.00
E Automotive Inc. EINC Outperform Outperform C$17.00 C$21.50
Element Fleet Management Corp EFN Outperform Outperform C$20.00 C$19.00
Enbridge Inc. ENB Outperform Outperform C$60.00 C$57.00
Endeavour Mining plc EDV Outperform Outperform C$46.00 C$45.25
Equinox Gold Corp. EQX Outperform Outperform C$12.00 C$14.00
Equitable Group Inc. EQB Outperform Outperform C$86.00 C$85.00
Exchange Income Corporation EIF Outperform Outperform C$59.00 C$51.00
goeasy Ltd. GSY Outperform Outperform C$155.00 C$220.00
Good Natured Products Inc. GDNP Outperform Restricted C$1.25 Restricted
H&R REIT HR.UN Outperform Outperform C$18.50 C$17.00
Hudbay Minerals Inc. HBM Outperform Outperform C$11.50 C$12.50
Hydro One Limited H Sector Perform Sector Perform C$34.00 C$32.00
iA Financial Corporation Inc. IAG Outperform Outperform C$80.00 C$88.00
IGM Financial Inc. IGM Outperform Outperform C$53.00 C$57.00
Intact Financial Corporation IFC Outperform Outperform C$230.00 C$225.00
Keyera Corp. KEY Outperform Outperform C$38.00 C$37.00
KP Tissue Inc. KPT Sector Perform Sector Perform C$10.50 C$11.00
Lassonde Industries Inc. LAS.A Outperform Outperform C$170.00 C$172.00
Manulife Financial Corporation MFC Sector Perform Sector Perform C$26.00 C$28.00
Maverix Metals Inc MMX Sector Perform Sector Perform C$6.75 C$7.00
Medical Facilities Corporation DR Sector Perform Outperform C$10.50 C$12.75
Northland Power Inc. NPI Outperform Outperform C$44.00 C$45.00
Pembina Pipeline Corp. PPL Sector Perform Sector Perform C$48.00 C$45.00
Pet Valu Holdings Ltd. PET Sector Perform Sector Perform C$38.00 C$37.00
Power Corporation of Canada POW Sector Perform Sector Perform C$42.00 C$43.00
Premium Brands Holdings Corporation PBH Outperform Outperform C$137.00 C$138.00
Quebecor Inc. QBR.B Sector Perform Outperform C$32.00 C$37.00
RioCan Real Estate Investment Trust REI.UN Outperform Outperform C$27.00 C$27.50
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Company Symbol Current Rating Previous Rating

Current 
Target

Previous 
Target

Ritchie Bros. Auctioneers Incorporated RBA Sector Perform Sector Perform US$56.00 US$55.00
Savaria Corporation SIS Outperform Outperform C$22.00 C$23.00
Softchoice Corporation SFTC Sector Perform Sector Perform C$25.00 C$30.00
SSR Mining Inc. SSRM Sector Perform Sector Perform C$32.50 C$33.00
Stantec Inc. STN Outperform Outperform C$70.00 C$80.00
Sun Life Financial SLF Sector Perform Sector Perform C$72.00 C$76.00
TransAlta Corp TA Sector Perform Sector Perform C$15.00 C$14.00
TransAlta Renewables Inc. RNW Sector Perform Sector Perform C$18.50 C$19.00
WSP Global Inc. WSP Outperform Outperform C$180.00 C$209.00
Xebec Adsorption Inc. XBC Sector Perform Outperform C$2.00 C$3.75
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STRATEGIC LIST - WEEKLY UPDATE 
 

(May 9th – May 13th) 
 
No Changes this Week 
 
 
Comments: 
 
 
Communication Services (Market Weight) 
 
Quebecor Inc. (QBR.b) 
 
NBF: Earlier this week, the Commissioner of Competition filed an application to the Competition Tribunal opposing the 
Rogers-Shaw deal. Rogers and Shaw will oppose the application and have extended the deal's outside date under the 
same terms to July 31. The applications will set in motion a quasi-judicial process that will see Rogers present its arguments 
in favour of the Shaw merger and related sale of Freedom, with the Competition Tribunal to make a decision that usually 
takes 6-12 months but which all parties appear to want on an expedited basis. QBR has seen a door opened when no 
access was previously provided to the Freedom data room. The company has apparently entered the process. We'll see 
whether a bid occurs, QBR is indeed palatable to the government, and regulatory approvals can be achieved for the Rogers-
Shaw merger in July or perhaps by the fall. NBF downgraded QBR to Sector Perform on Freedom-related uncertainty. On 
Thursday, QBR reported 1Q results: Revenues were  $1,088M (CE $1,103M) & EBITDA were $442M (NBF $439M, CE 
$448M). TVA reported 5/9/22 with EBITDA reverting to a loss in Broadcasting. Telecom revenues were light as Internet, TV 
& wireline equipment sales missed but EBITDA beat at $460M (NBF $456M, CE $448M) on better Wireless. Adj. EPS $0.54 
(NBF $0.50, CE $0.53). QBR repurchased 890K shares at $29.20 average. Leverage -1 bp q/q to 3.18x ex-convertible 
(liquidity $1.65). Following results, NBF lowered its target price to $32.00 from $37.00 Target's based on updated 2023E 
NAV (reduced Cable -50 bps given pressures & adjusted 3500 MHz inclusion to non-Quebec licences), implied EV/EBITDA 
7.0x 2022E & 6.5x 2023E. Concern has always been whether Freedom initially impacts valuation by $4-$5 (QBR was $33.23 
pre-Rogers-Shaw news). 
 
Rogers Communications Inc. (RCI.b) 
 
NBF: Reflecting on Competition Bureau's Application Opposing Rogers-Shaw Deal: The application notes that “to replace 
the competition that would be lost from the elimination of Shaw as strong regional competitor in the markets in which it 
operates, a new entrant would need to have a portfolio of spectrum similar to that possessed by Shaw, the significant 
investments and other elements noted above as well as an established brand”. Two things are interesting here. First, we’re 
not talking about looking for a new entrant starting from scratch to replicate what Shaw has in wireless, we’re talking about 
just changing the ownership of these wireless assets. Second, as NBF reads through this section and, frankly, much of the 
report, it looks like it was written at a time when Rogers was still arguing why it should be able to also acquire Freedom 
rather than acknowledging the belated move by Rogers to agree to divest of Shaw’s wireless assets. The important qualifier 
in the last sentence above is that Rogers in recent weeks appeared to be prepared to only sell certain wireless assets. The 
Competition Bureau writes that "Rogers and Shaw have proposed certain divestitures...including assets Shaw has used to 
provide Wireless Services and/or wireless subscribers". NBF’s understanding is that Rogers is now prepared to more fully 
divest of Shaw's wireless assets. The Competition Bureau states that "separating Freedom Mobile from Shaw will reduce 
New Freedom's competitiveness." Why is that a given? A deep-pocketed buyer of Freedom could just as easily afford to 
invest and possibly do so faster and more aggressively. Replicating the more than 450K Wi-Fi hotspots would not be quick, 
but these assets could be further discussed in terms of access. Meanwhile, the $0 or low-ARPU subscribers tied to a Shaw 
Internet plan would likely need to be maintained on these unprofitable plans for a period. 
 
Consumer Discretionary (Market Weight) 
 
Canadian Tire Corporation Ltd. (CTC.a) 
 
NBF: Canadian Tire reported Q1/22 adj. EPS of $3.06 vs. NBF/cons. at $1.77/$1.74; LY was $2.57. NBF considers the 
results to be favourable given strong performance in both Retail/CTFS, plus a ~25% increase of the quarterly dividend to 
$1.625 per share (not modeled by NBF at this juncture). Consolidated revenue was $3,837 mln vs. NBF at $3,406 mln; last 
year was $3,323 mln; sssg was above forecast across all banners. CTR sssg was 4.5% vs. NBF at 2.0%; Mark’s sssg was 
17.1% vs. NBF at 5.0%; SportChek sssg was 10.2% vs. NBF at 6.0%.  Adj. EBITDA was $526 mln vs. NBF at $406 mln 
and consensus at $416 mln; last year was $492 mln. Retail EBITDA was $412 mln vs. NBF at $318 mln; last year was $373 
mln. (4) Financial EBT was $125 mln vs. NBF at $92 mln; last year was $126 mln. Triangle Rewards continues to show 
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momentum, attracting almost 400,000 new members (11 mln active members). Growth in loyalty sales was up by 13% y/y, 
outpacing non-loyalty. CTC continues to manage supply chain challenges relatively well, strengthening its competitive 
advantage. Management indicated that it continues to build lead times into its own supply chain processes by ordering 
earlier and enabling incremental shipping capacity through chartering its own vessels. Management also noted higher y/y 
inventory to ensure it will be in a position to meet demand. Management has not seen trade-down behaviour despite 
concerns regarding the consumer backdrop; early Q2 demand remains healthy. NBF revised its estimates higher given solid 
results; its 2022 EPS goes to $18.78 from $18.10 and our 2023 EPS goes to $19.75 from $19.45. NBF maintained its 
Outperform rating and raised its target price to $222.00 from $2.12. The PT increase reflects higher estimates and 
advancement of NBF’s  valuation period.  
 
Consumer Staples (Market Weight) 
 
Premium Brands Holdings Corp. (PBH) 
 
NBF: Premium Brands reported Q1/22 EBITDA of $96 mln vs. NBF/cons. at $95 mln; LY was $83 mln Relative to NBF, the 
modest Q1/22 EBITDA beat largely stemmed from stronger performance in SF and higher interest income from associates 
(CLR), partially offset by softer results in PFD. SF’s organic volume growth (OVGR) was 4.3% y/y (or 7.7% after adjusting 
for ~$23 mln in lost sales due to supply chain/labour disruptions). PFD’s OVGR was -0.2% y/y (or 3.1% after adjusting for 
~$6 mln in lost sales due to supply chain disruptions and mix). Revenue was $1,251 mln vs. NBF at $1,249 mln; last year 
was $1,010 mln. SF revenue was $789 mln vs. NBF at $770 mln; PFD revenue was $462 mln vs. NBF at $479 mln. (4) Our 
estimates are largely unchanged. In the quarter, y/y gross margin contraction in SF largely reflected recent trends: 
inflationary cost pressure outpaced price increases largely due to a mandatory notice period for retailers. For reference, Q1 
SF gross margins contracted by 90 bps y/y, but would have expanded by 110 bps y/y if reflecting a full quarter of price 
increases. NBF anticipates that the margin cadence will improve through the year, as price increases fully take effect, 
provided that key commodities show some stabilization. PBH took ~12% of pricing in the quarter. PBH maintained its 2022 
guidance for sales of $5.60 bln to $5.85 bln (NBF is $5.72 bln, unchanged; cons. was $5.74 bln) and adj. EBITDA of $510 
mln to $530 mln (NBF is $516 mln, up from $510 mln; cons. was $516 mln).  Also, PBH is confident it will exceed the five-
year targets of $6 bln in sales and $600 mln in adjusted EBITDA (by 2023). Early Q2 sales are trending up 21% y/y, showing 
continued momentum. Furthermore, PBH is optimistic that margins should sequentially improve given seasonality, pricing 
and improved efficiency (labour/supply). PBH indicated optimism regarding future acquisition opportunities (not reflected in 
guidance). Active and advanced stage discussions represent over $1.6 bln in sales. NBF maintained its Outperform rating 
and lowered its target price to $137.00 from $138.00. The lower PT largely reflects higher net debt assumptions (higher 
working capital investments). 
 
Energy (Overweight) 
 
Enbridge Inc. (ENB) 
 
NBF: ENB reported Q1/22 adj. EBITDA of $4.15 bln versus consensus and NBF estimate of $4.05 bln, while reaffirming 
2022 guidance including adj. EBITDA guidance of $15.0-$15.6 bln (NBF: $15.4 bln) and AFFO/sh of $5.20-$5.50 (NBF: 
$5.40). With energy security back on centre stage, ENB outlined its LNG-related expansion potential supporting the now 
fully contracted Ventures Global Plaquemines facility (Venice Extension) and the partially contracted Next Decade Rio 
Grande (Rio Bravo pipeline). In Canada, the company announced a $1.0 bln, 400 mmcf/d binding open season for the T-
North gas pipeline expansion, while targeting an open season for the proposed $2.5 bln TSouth expansion gas pipeline in 
Q3/22 to support new West Coast LNG opportunities (Woodfibre LNG, Cedar LNG). On the decarbonization front, ENB 
announced a new partnership with Humble Midstream LLC to develop a $2.0-$3.0 bln hydrogen and ammonia production 
& export facility and was recently selected to advance its Wabamum CCS hub west of Edmonton. With a new ROE of 8.66% 
(was 8.52%) at its Ontario utility for 2022, while tapping up NBF’s commodity-based contributions from the Alliance pipeline, 
NBF’s 2023e AFFO/sh bumps up to $5.70 (was $5.67) as 2023e D/EBITDA remains largely flat at 4.7x (was 4.6x).  Overall, 
with ENB’s longer-term decarbonization opportunities coming into focus since its last update, NBF has bumped up its implied 
2023e P/AFFO valuation multiple to 10.5x (was 10.0x), bringing its target price up $3 to $60.00. Combined with several 
near-term catalysts related to energy security / boosting North American hydrocarbon exports, NBF maintained its 
Outperform rating. 
 
Financials (Market Weight) 
 
Element Fleet Management Corp. (EFN) 
 
NBF: Q1 2022 results: Adj. EPS of $0.24 was 20% above street/NBF $0.20. A big beat on net revenues of $261 million 
(street ~$241 mln, NBF $239 mln) combined with in-line operating expenses of $118 million (street implied $117 mln, NBF 
$118 mln) drove the EPS beat. Key takeaways from the Q1 results: 1) net revenue increased 4.9% y/y (6.2% on constant 
currency), in line with management's 4-6% growth objective. Crucially, servicing income (up 16% y/y and 6% q/q, constant 
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currency) and net financing revenue (up 6% y/y and 7% q/q, constant currency) drove revenue growth. 2) Organic growth 
initiatives sustain success as i) share of wallet, market share gains, and increased utilization drove nearly all of the y/y 
growth in servicing income (two-thirds of the q/q growth), ii) vehicles under management increased 3% q/q (new disclosure, 
demonstrating market share gains), and iii) new vehicle revenue units increased 5% y/y; 3) operating margin of 54.8% vs. 
NBF 50.5%; 4) FCF per share of $0.29 in Q1-22 increased 32% y/y (constant currency) and significantly beat NBF’s $0.23 
forecast, allowing EFN to buy back $74.5 mln common shares in Q1-22 at an average share price of $12.82. EFN upgraded 
its 2022 guidance for net revenue (up 4% comparing new vs. old mid-point), EPS (up 6%) and FCF/share (up 6%). The 
upgrade reflects management’s confidence in i) sustained success on organic growth initiatives (as noted above); ii) service 
utilization back to, or above, pre-pandemic levels (e.g., maintenance, accident repair, tolls/violations, rental activity in both 
service AND sales fleets); and iii) tailwinds from inflation and an interest rate agnostic business model as discussed in our 
Q4-21 investor meetings. Furthermore, given the early results and upgraded 2022 guidance, NBF views 2023 results as 
significantly de-risked. As OEMs continue to increase production capacity, EFN will derive significant tailwinds from its $2.9 
billion order backlog. NBF reiterated its Outperform rating. Its $20.00 target price (was $19.00) reflects an FCF Yield of ~6% 
(unchanged) on 2022/23 FCF estimates, in line with Canadian Financial peers that share similar fundamental attributes that 
trade at ~6%. 
 
Intact Financial Inc. (IFC) 
 
NBF: Q1 2022 results: Operating EPS of $2.70 was 13% above consensus $2.38 (NBF at $2.20). Following four quarterly 
beats ranging from 11% to 64% in 2021, IFC delivered another solid 13% beat in Q1-22. Strong underwriting profit of $396 
mln that beat the street at $332 mln (NBF $312 mln), as well as investment income of $205 mln (street $202 mln; NBF $190 
mln) and distribution income of $92 mln (street $76 mln; NBF $84 mln), drove the EPS outperformance. LTM Operating 
ROE of 16.6% exceeded NBF’s 15.9% forecast (street 16.0%) and was at the high end of NBF mid-teens OROE 
expectations. BVPS of $82.20 increased 1% q/q (NBF $81.25 and street $81.67). Personal auto stability highlights strong 
underwriting. Overall, IFC delivered solid growth (organic premiums growth of 8% y/y) and profitability (consolidated 
combined ratio of 91.6% beat the street 93.1% and NBF at 93.8%). The Personal Auto segment produced roughly in-line 
results on both premiums growth and combined ratio. Together with favourable reserve development suggests auto inflation 
risks in Canada remain muted. Commercial Lines Canada and U.S. delivered solid organic premium growth of 13% y/y and 
19% y/y, respectively, and combined ratio beats of 3%-points and 5%-points, respectively. Consolidated expense ratio of 
31% beat the street 32% and outperformed across the board primarily as variable compensation dipped from elevated 2021 
levels in addition to a growing premium base. Lastly, IFC proactively exited British Columbia earthquake exposures acquired 
in the RSA deal (i.e., Canadian Northern Shield banner) and underperforming public entity exposures in the U.S., de-risking 
the earnings profile in NBF’s view. The RSA acquisition continues to deliver. Q1 results reaffirm NBF’s view that EPS 
accretion and solid UK & International performance are proof of integration and execution. Overall, the RSA acquisition 
contributed operating EPS accretion of 12% in the 10 months since closing in June. The UK&I segment delivered a profitable 
combined ratio of 98.9% (despite 10%-points of catastrophe loss impacts) vs. street/NBF at ~101%. Premiums written 
growth of 2% y/y outperformed the street. The recently completed sale of Codan (acquired with RSA) generated proceeds 
to IFC of $1.15 bln, restocking M&A and buyback coffers. NBF reiterated its view that IFC merits a premium valuation as 
NBF expects the company will i) successfully integrate and operate RSA’s Canada and UK&I operations (delivering on 
synergy upside); and ii) produce roughly mid-teens OROE through 2023 and beyond. While risk to Personal Auto profitability 
has risen given inflationary forces seen in the United States, NBF believes rate increases will continue to outpace loss cost  
trends over time. IFC currently trades at ~2.2x P/B vs. the five-year average of ~2.4x. NBF $230.00 price target (was 
$225.00) implies a ~2.6x multiple (unchanged) on NBF BV estimate (ex. AOCI) in Q1-23 (plus 1.0x AOCI). 
 
Sun Life Financial Inc. (SLF) 
 
NBF: Q1 2022 Results: Underlying EPS of $1.44 was above NBF $1.40 estimate and consensus of $1.41. The beat was 
largely explained by better than anticipated experience items. SLF reported underlying non-macro experience losses of $25 
mln pre-tax, which was less than NBF $99 mln loss forecast. As expected, performance was dragged down by $90 mln of 
mortality and $18 mln of morbidity losses (primarily in U.S. Group and Canadian Group, respectively). SLF managed to 
offset much of this drag by generating $110 mln of yield enhancement gains, which compares to the $43 mln average over 
the prior four quarters. NBF expects net experience gains to turn positive for Q2/22 as wider credit spreads facilitate yield 
enhancement gains, while mortality losses in Group should moderate. NBF notes, though, that yield enhancement gains as 
an income source could decline materially under IFRS 17. MFS reported weaker than expected quarter. Profits of $292 mln 
were 10% below NBF forecast. Despite an in-line operating margin of 39%, a lower average fee ratio led to the shortfall. In 
terms of sales, net outflows of US$5.4 bln compared to NBF US$2.7 bln estimate, with both retail (US$3.4 bln of outflows) 
and institutional (US$2.1 bln) reporting outflows. On the other hand, while gross sales were down 15% Y/Y for institutional 
mandates, they rose 5% for retail mandates. NBF decreased its estimates primarily to reflect lower earnings at MFS, given 
the market pullback leading to lower AUM levels. As a result, NBF target goes to $72 from $76. Its target is based on 
applying an 11.5x P/E multiple and 1.7x PB multiple to NBF 2022E estimates (unchanged). 
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Information Technology (Underweight) 
 
Kinaxis Inc. (KXS) 
 
NBF: After a few years hiatus, Kinaxis held its first in-person user conference (Kinexions22) this week. NBF had the 
opportunity to attend the event in-person which provided a chance not only to hear from Management, but perhaps more 
importantly, from existing and prospective customers and partners about their views on Kinaxis. Suffice to say, given the 
sold out in-person conference, the overall takeaway was that this name firmly remains one of NBF’s Top Picks. And while 
it’s been some time since it attended this event, having attended consecutive past Kinexions going back to when Kinaxis 
was a private company, NBF can confidently say the runway continues to be long and wide. Perhaps it was because of the 
euphoria of the attendees being able to participate in a live conference, but NBF thinks it had more to do with the foundation 
laid by Kinaxis and its unique platform that’s setting it up for more scale. NBF continues to believe KXS’s valuation does not 
fully value a “normalized” financial run rate looking ahead, particularly given what it estimates to be a market share of less 
than 5%. With its expectations for accelerating momentum beyond the current pandemic, NBF reiterated its Outperform 
rating with a $250.00 target. 
 
Materials (Overweight) 
 
Agnico Eagle Mines Ltd. (AEM) 
 
NBF: On April 28, Agnico Eagle reported its Q1 financial and operating result posting an Adj EPS beat to both consensus 
and NBF. This was the first quarterly release since the close of the MOE with Kirkland Lake Gold on February 8, and as 
expected, financials came in slightly messy as a result. NBF expects financial results to be more consistent moving forward; 
however, depreciation expense tied to the new assets could still prove variable while management works to finalize the 
acquisition costs attributable to each asset. NBF updated its model to include the Q1 financial and operating performance, 
along with management commentary from the Q1 earnings call and forward guidance. As a result, this has slightly boosted 
NBF’s 2022E EBITDA and FCF. NBF has also moved to align its synergy assumptions with management's comments that 
synergy savings are coming faster than expected. As of the end of Q1, Agnico Eagle noted synergies of US$45 mln with 
expectations of being at the upper end of its guidance range of US$40-60 mln in synergies for 2022. NBF has its AISC 
coming in at the top end of guidance, which is in line with management comments. As a result of its model updates, NBF 
sees NAV remaining relatively unchanged and maintained its Outperform rating on Agnico Eagle. NBF’s target price has 
slid a modest $1.00 to $98.00 as a result of a new target multiple of 10.5x NTM EV/EBITDA (previously 11.0x) which was 
lowered to better align with the implied P/NAV multiple of 1.95x. 
 
Kinross Gold Corp. (K) 
 
NBF: Kinross posted attributable net earnings from continuing operations of US$82.3 mln for which a negative US$11.7 
mln adjustment was made to account for FX gains on taxes and timing of taxes, among other items which NBF is aligned 
with. These adjustments yield an Adj EPS of US$0.06, in line with the subset of consensus that excludes the effect of 
Russian assets and US$0.01 below NBF's Adj EPS estimate. The slight miss to NBF comes as a result of less GEOs sold 
and modestly higher production cost of sales per GEO (largely explained by the difference in ounces). CFPS came in well 
below NBF and consensus estimates as a result of the lower cash flow from operations driven by lower sales and a US$24.7 
mln adjustment to CFO for interest paid. The lower CFO also flowed through to an FCF miss, which was slightly offset by a 
far lower capital expenditure on the quarter. The light capex quarter was a result of mine sequencing at Fort Knox, Tasiast 
and Round Mountain. In Q1, Kinross produced 410kGEO, well below consensus at 490k GEO and NBF at 472.6k. However, 
management guided to 2.15 million GEOs for 2022 (ex Russia and Chirano), suggesting a significantly stronger 2H22 
coming. NBF updated its model for the weaker than expected Q1 production and  the in-line Q1 earnings results, and has 
updated its forward estimates to align with the new multi-year guidance as well as comments made by management which 
NBF views as encouraging and supportive of a strong operational outlook for the remainder of 2022 and beyond. 
Management noted on the call that the soft start to 2022 was largely in line with budget. By its revised estimates NBF sees 
significant Q/Q production growth this year which supports a strong FCF outlook for the company that continues past 2022. 
NBF’s revised model shows Kinross capable of achieving its target of repaying US$1.0 billion in debt over the next two 
years while maintaining a healthy cash balance. The project pipeline remains robust with a number of assets showing very 
good drill results that support low-cost value creation potential. Something new was management's continuous positive 
comments wrt the Kettle River & Curlew project, which management admits could see a restart of production before the 
end of the decade. NBF derives its C$12.00 target (unchanged) for Kinross from a 100% weighted 6.25x NTM EV/EBITDA 
target multiple (was 6.50x), which implies a P/NAV multiple of 1.05x, which NBF continues to feel is fair, if not conservative, 
given ~70% of the company's production is based in the Americas (with a full exit from Russia).  
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Teck Resources Ltd. (TECK.b) 
 
NBF: Teck announced the launch of their Zinc Satellite initiative, meant to highlight and advance Teck's portfolio of zinc 
development assets given strengthening market sentiment for zinc in recent years. Zinc Satellite is expected to build on the 
technical and commercial expertise of Teck’s Project Satellite team, which has advanced various copper growth projects 
within the portfolio, including San Nicolás in Mexico and Zafranal in Peru. The projects highlighted in the portfolio represent 
five of the largest 25 undeveloped zinc deposits globally and are all located in traditionally stable jurisdictions. The potential 
sale, spin-out or development of these assets in the coming months would have the potential to add incremental value as 
the entire Copper Satellite portfolio is only ascribed ~$0.50/sh in NBF’s Base Case valuation. Teck's Zinc Business unit 
currently accounts for 14% of NBF’s total project NAV and excludes any value for projects with the outlined Zinc Satellite. 
Teck is currently the world’s largest net zinc miner based on zinc production from Red Dog in Alaska (7% NAV) and 
Antamina in Peru (13% NAV), and the company's Trail operations in B.C. represent one of the world’s largest integrated 
zinc-lead refineries. This news further supports our view that Teck's current valuation doesn't accurately reflect the sum-of-
parts across its coal, copper, zinc and oil business units. Highlighting these early-staged projects within the portfolio further 
highlights the company's flexibility and ability to leverage their extensive project portfolio to drive organic growth across a 
diverse array of commodity types. 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. NBF has a $65.00 target price on Teck. 
 
Real Estate (Underweight) 
 
Summit Industrial Income REIT (SMU.un) 
 
NBF: Summit’s Q1/22 FFO per unit was $0.187 vs. $0.168 for Q1/21, in line with NBF at $0.182 and consensus at $0.18. 
NOI was 0.1% below NBF’s forecast while G&A (adjusted for FV change on deferred compensation) and financing costs 
were a little higher, leading to a negative 2.5% variance to NBF’s FFO/ unit. Occupancy declined 100 bps to 98.2% q/q but 
was flat y/y, the q/q decline was largely timing related (51% of vacancy is committed including in ON at a 42% spread to the 
departing tenants – the new tenant is also taking expansion space). Including commitments, occupancy was 99.2%.  (2) 
SMU completed renewal and new leasing of ~1.1 million sq.ft. of GLA. Spreads were +42.2% (Ontario saw rent growth of 
+66.4%, excluding contractual renewals, which NBF views as a better indicator of market trajectory. Alberta and Quebec 
saw growth rates of 4.5% and 73.9%, respectively). The blended rate was in line with NBF’s forecasting but arguably the 
market rent indicators were significantly ahead of NBF’s modelling approach. In-place rents continue to lag market figures 
in most geographies: Ontario at +84%, Montreal at +46% with Alberta at +4%. Average contractual in-place rent steps in 
the portfolio were at 2.0%. New leases are being completed in the GTA with annual contractual bumps of 3.5-4.5%. SPNOI 
was +1.8% vs.+4.1% in Q4/21 (+3.5% excl. reversal of bad debt provisions). NBF expects a material escalation in organic 
growth. Debt/Assets was 28.1% and weighted average effective interest rate on all debt increased to 2.71% in Q1/22 (PF 
post Q financing), with a weighted average term to maturity of 5.1 years, up from 4.7 years in Q4/21. Interest coverage was 
up to 4.4x from 4.0x in Q4/21. IFRS Fair Value: WA cap rate was 3.80%, down 4 bps q/q with fair value of investment 
properties of ~$4.9 billion. Summit acquired $141.5 mln in assets in Q1/22. NBF maintained its Outperform rating and 
$26.50 target price.  
 
Utilities (Underweight) 
 
Innergex Renewable Energy Corp. (INE) 
 
NBF: INE reported Q1 prop. power generation of 2,358 GWh in line to our 2,315 GWh estimate, 95% below LTA largely 
due to weak hydro generation in B.C. Prop. adj. EBITDA came in at $155 mln a significant beat to NBF”s $134 mln (cons. 
$135 mln) primarily due to a ~$14 mln dispute settlement related to BC hydro curtailment payment from 2020 and lower 
OpEx on its wind assets. Adj. EPS came in at ($0.01), in line with NBF’s $0.00/sh estimate and cons. of ($0.01)/s. In Jan., 
INE acquired a 50.6 MW solar facility in Chile, and later entered into an agreement to acquire 332 MW of wind power also 
in Chile (supported by a ~$210 mln financing). INE now plans to add 425 MWh of battery storage in Chile for US$129 mln, 
funded by debt (NBF forecasts about 10x EBITDA). The storage can de-risk INE's solar assets and benefit from capacity 
payments and the arbitrage between low daytime and evening prices. In Quebec, as one of the largest wind operators in 
the province with a large pipeline, INE should be competitive in the recently announced RFP's. In France, more near-term, 
INE plans to exit contracts on 30 MW of its wind projects on Aug. 1st, and could see >$12 mln cash flow upside in the first 
year, given extreme prices in that market (>€300 /MWh). On its construction and development pipeline, INE's solar projects 
in the U.S. have been delayed with supply chain issues impacted by battery supply delays and a solar panel tariff 
investigation by the U.S. Department of Commerce. NBF believes INE is in a good position to renegotiate some of these 
contracts. Moreover, its 109 MW hydro project in Chile is to finalize financial terms with the project schedule under revision. 
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NBF maintained its Outperform rating and $23.00 target price, which is based on a long-term DCF with a cost of equity of 
6% on operating assets and includes $1/sh for growth. NBF believes that INE trades at a steep discount to peers (even with 
a discounted growth outlook). With rising average power prices, INE could surprise to the upside this year.  
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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  $      27.40 4.6 0.5
Rogers Communications Inc. RCIb.TO 13-Feb-20  $    65.84  $      64.25 3.1 0.5
Consumer Discretionary LAST_PRICEQY_DVD_YLD_ 3.2 Market Weight
Canadian Tire Corporation Ltd. CTCa.TO 18-Nov-21  $  174.10  $    175.64 3.7 1.9
Dollarama Inc. DOL.TO 19-Mar-20  $    38.96  $      71.44 0.3 0.6
Consumer Staples 4.0 Market Weight
Loblaw Companies Ltd. L.TO 25-Mar-21  $    68.50  $    114.29 1.4 0.3
Premium Brands Holdings Corp. PBH.TO 17-Feb-22  $  122.90  $    103.00 2.9 0.7
Energy 18.0 Overweight
Cenovus Energy Inc. CVE.TO 16-Jan-20  $    12.26  $      26.01 1.7 2.5
Enbridge Inc. ENB.TO 21-Jan-15  $    59.87  $      56.56 6.2 0.9
Tourmaline Oil Corp. TOU.TO 13-Aug-20  $    16.68  $      68.83 1.2 1.4
Financials 31.8 Market Weight
Canadian Imperial Bank of Commerce CM.TO 29-Mar-22  $  156.28  $    137.29 4.8 1.1
Element Fleet  Management Corp EFN.TO 02-Apr-20  $      8.58  $      13.03 2.5 1.2
Fairfax Financial Holdings Ltd. FFH.TO 20-Dec-18  $  585.81  $    673.36 1.9 0.9
Intact Financial Corp. IFC.TO 11-Jun-20  $  130.04  $    176.64 2.3 0.8
Royal Bank of Canada RY.TO 19-Jun-13  $    60.69  $    126.62 3.8 0.9
Sun Life Financial SLF.TO 10-Dec-20  $    57.07  $      61.54 4.5 1.4
Health Care 0.5 Market Weight
Industrials 11.4 Market Weight
ATS Automation Tooling Systems Inc. ATA.TO 18-Nov-21  $    48.62  $      33.58 0.0 0.7
Toromont Industries Ltd TIH.TO 05-Dec-19  $    67.24  $    111.30 1.4 0.8
Information Technology 5.2 Underweight
Kinaxis Inc. KXS.TO 19-Mar-20  $  100.05  $    136.55 0.0 0.7
Open Text Corp. OTEX.TO 26-Oct-16  $    41.61  $      47.79 2.4 0.9
Materials 13.0 Overweight
Agnico Eagle Mines Ltd. AEM.TO 29-Mar-22  $    75.74  $      65.44 3.1 0.6
Kinross Gold Corp. K.TO 16-Sep-21  $      7.06  $        5.36 3.0 0.5
Teck Resources Ltd. TECKb.TO 01-Nov-17  $    27.15  $      48.05 1.1 1.2
REITs 2.7 Underweight
Canadian Apartment Properties REIT CAR_u.TO 10-Dec-20  $    49.82  $      48.65 3.0 0.7
Summit Industrial Income REIT SMU_u.TO 17-Feb-22  $    21.50  $      19.16 3.0 1.2
Utilities 5.0 Underweight
Capital Power Corp. CPX.TO 22-Aug-19  $    30.90  $      43.82 5.1 1.2
Innergex Renewable Energy Inc. INE.TO 22-Aug-19  $    15.00  $      17.04 4.3 0.8

Source:  Refinitiv (Priced May 13, 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

16-May 08:30 NY Fed Manufacturing May 24.60 14.50 Index
16-May 16:00 Overall Net Capital Flows Mar 162.6B USD

17-May 08:30 Retail Sales MM Apr 0.5% 0.9% Percent
17-May 08:30 Retail Sales Ex-Autos MM Apr 1.1% 0.4% Percent
17-May 08:30 Retail Ex Gas/Autos Apr 0.2% Percent
17-May 08:30 Retail Control Apr -0.1% 0.4% Percent
17-May 08:30 Retail Sales YoY Apr 6.29% Percent
17-May 09:15 Industrial Production MM Apr 0.9% 0.4% Percent
17-May 09:15 Capacity Utilization SA Apr 78.3% 78.5% Percent
17-May 09:15 Manuf Output MM Apr 0.9% 0.3% Percent
17-May 09:15 Industrial Production YoY Apr 5.47% Percent
17-May 10:00 Business Inventories MM Mar 1.5% 1.8% Percent
17-May 10:00 Retail Inventories Ex-Auto Rev Mar 2.3% Percent
17-May 10:00 NAHB Housing Market Indx May 77 75 Index

18-May 07:00 MBA Mortgage Applications 9 May, w/e 2.0% Percent
18-May 08:30 Building Permits: Number Apr 1.870M 1.815M Number of
18-May 08:30 Build Permits: Change MM Apr 0.3% Percent
18-May 08:30 Housing Starts Number Apr 1.793M 1.760M Number of
18-May 08:30 House Starts MM: Change Apr 0.3% Percent
18-May 10:30 EIA Wkly Crude Stk 9 May, w/e 8.487M Barrel

19-May 08:30 Initial Jobless Clm 9 May, w/e 203k 200k Person
19-May 08:30 Jobless Clm 4Wk Avg 9 May, w/e 192.75k Person
19-May 08:30 Cont Jobless Clm 2 May, w/e 1.343M Person
19-May 08:30 Philly Fed Business Indx May 17.6 16.0 Index
19-May 10:00 Existing Home Sales Apr 5.77M 5.63M Number of
19-May 10:00 Exist. Home Sales % Chg Apr -2.7% Percent
19-May 10:00 Leading Index Chg MM Apr 0.3% 0.0% Percent
19-May 10:30 EIA-Nat Gas Chg Bcf 9 May, w/e 76B Cubic foot

Canadian Indicators

Date Time Release Period Previous Consensus Unit
 

16-May 08:15 House Starts, Annualized Apr 246.2k 250.0k Number of
16-May 08:30 Manufacturing Sales MM Mar 4.2% 1.7% Percent
16-May 08:30 Wholesale Trade MM Mar -0.4% -0.3% Percent

18-May 08:30 CPI Inflation MM Apr 1.4% 0.4% Percent
18-May 08:30 CPI Inflation YY Apr 6.7% 6.6% Percent
18-May 08:30 CPI BoC Core YY Apr 5.5% Percent
18-May 08:30 CPI BoC Core MM Apr 1.0% Percent
18-May 08:30 CPI Median Apr 3.8% Percent
18-May 08:30 CPI Trim Apr 4.7% Percent
18-May 08:30 CPI Common Apr 2.8% Percent

19-May 08:30 New Housing Price Index Apr 1.2% Percent
19-May 08:30 Producer Prices MM Apr 4.0% Percent
19-May 08:30 Producer Prices YY Apr 18.5% Percent
19-May 08:30 Raw Materials Prices MM Apr 11.8% Percent
19-May 08:30 Raw Materials Prices YY Apr 42.7% Percent

U.S. Indicators
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Week Ahead THE ECONOMIC CALENDAR  
(May 16th – May 20th) 

 

    Source : Refinitiv 
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S&P500 INDEX QUARTERLY EARNINGS CALENDAR 
 
 
 
Monday May 16th, 2022 

 
 
Tuesday May 17th, 2022 

 
 
Wednesday May 18th, 2022 

 
 
Thursday May 19th, 2022 

 
 
Friday May 20th, 2022 

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

COMPANY* SYMBOL TIME EPS ESTIMATE 
Take-Two Interactive Software Inc TTWO AMC 1.04 

COMPANY* SYMBOL TIME EPS ESTIMATE 
Home Depot Inc HD BMO 3.08 
Keysight Technologies Inc KEYS AMC 1.67 
Walmart Inc WMT 07:00 1.50 

COMPANY* SYMBOL TIME EPS ESTIMATE 
Analog Devices Inc ADI 07:00 2.11 
Bath & Body Works Inc BBWI AMC 1.21 
Lowe's Companies Inc LOW 06:00 2.62 
Progressive Corp PGR BMO   
Synopsys Inc SNPS AMC 2.37 
Target Corp TGT BMO 2.25 
TJX Companies Inc TJX 09:30 0.60 

COMPANY* SYMBOL TIME EPS ESTIMATE 
Applied Materials Inc AMAT AMC 1.90 
Ross Stores Inc ROST AMC 0.88 
VF Corp VFC AMC 0.46 

COMPANY* SYMBOL TIME EPS ESTIMATE 
Deere & Co DE BMO 6.71 
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S&P/TSX QUARTERLY EARNINGS CALENDAR 
 
 
 
Monday May 16th, 2022 

 
 
Tuesday May 17th, 2022 
 
None 
 
 
Wednesday May 18th, 2022 
 
None 
 
 
Thursday May 19th, 2022 

 
 
Friday May 20th, 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 
Canadian Apartment Properties Real 
Estate Investment Trust CAR_u AMC 0.58 
K92 Mining Inc KNT BMO 0.13 

COMPANY* SYMBOL TIME EPS ESTIMATE 
ATS Automation Tooling Systems Inc ATA BMO 0.50 
CAE Inc CAE BMO 0.24 
Canada Goose Holdings Inc GOOS BMO -0.01 
Lightspeed Commerce Inc LSPD BMO -0.12 
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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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