
 
 

  

Dec 12, 2025 

Having a boring good time  
NBF’s 2025 Advent Calendar:  

NBC's 2025 Economic Advent Calendar - Door 1  

NBC's 2025 Economic Advent Calendar - Door 2  

NBC's 2025 Economic Advent Calendar - Door 3  

NBC's 2025 Economic Advent Calendar - Door 4  

NBC's 2025 Economic Advent Calendar  - Door 5  

NBC's 2025 Economic Advent Calendar - Door 6  

NBC's 2025 Economic Advent Calendar - Door 7 

NBC's 2025 Economic Advent Calendar - Door 8 

NBC's 2025 Economic Advent Calendar - Door 9 

NBC's 2025 Economic Advent Calendar - Door 10 

 

Trump threatens ‘severe’ tariffs on Canadian fertilizer ‘if we have to’ – Global 
News 

https://globalnews.ca/news/11568842/donald-trump-tariffs-fertilizer-canada/  

 

 

 

https://www.nbc.ca/content/dam/bnc/taux-analyses/analyse-eco/mkt-view/market_view_advent_251201.pdf
https://www.nbc.ca/content/dam/bnc/taux-analyses/analyse-eco/mkt-view/market_view_advent_251202.pdf
https://www.nbc.ca/content/dam/bnc/taux-analyses/analyse-eco/mkt-view/market_view_advent_251203.pdf
https://www.nbc.ca/content/dam/bnc/taux-analyses/analyse-eco/mkt-view/market_view_advent_251204.pdf
https://www.nbc.ca/content/dam/bnc/taux-analyses/analyse-eco/mkt-view/market_view_advent_251205.pdf
https://nbf.bluematrix.com/links2/pdf/1ca34b6a-c608-4823-9312-928346ef69e9
https://www.nbc.ca/content/dam/bnc/taux-analyses/analyse-eco/mkt-view/market_view_advent_251209.pdf
https://www.nbc.ca/content/dam/bnc/taux-analyses/analyse-eco/mkt-view/market_view_advent_251210.pdf
https://www.nbc.ca/content/dam/bnc/taux-analyses/analyse-eco/mkt-view/market_view_advent_251211.pdf
https://www.nbc.ca/content/dam/bnc/taux-analyses/analyse-eco/mkt-view/market_view_advent_251212.pdf
https://globalnews.ca/news/11568842/donald-trump-tariffs-fertilizer-canada/
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Markets appear to have largely shrugged Trump’s comments off.  

Nutrien Ltd (NTR-TSX-$81.25) daily ranges 12 mos. 

 

Source: LSEG, NBF, Hilberry mid-session Dec 9, 2025 

DISCLOSURE: We hold Nutrien personally, for family members and for client accounts over 
which we have trading authority. We have traded in the security within the past 60-days. 

‘World: Advanced economies in spending mode... for better or worse’ – NBF 
Monthly Economic Monitor December 2025 

We doubt predictions of dramatically lower inflation and interest rates. We’ve featured 
Milton Freidman’s note on inflation: “It is always and everywhere, a monetary 
phenomenon. It's always and everywhere, a result of too much money, of a more rapid 
increase in the quantity of money than an output” The combination of COVID related 
‘emergency’ spending turning into an experiment in Universal Basic Income here in Canada… 

CDN Senate Bill S-206 Gtd Basic Income  

…and Everything Everywhere All At Once in the US. President Biden expanded the US Federal 
Debt by promising more regulations and benefits. Right on script, inflation followed. Donald 
Trump further expanded the US Federal debt by promising lower regulations and 
benefits….for lower income Americans…while cutting taxes for the very wealthiest 
Americans, further juicing the US Economy. He promised tariff revenue would replace 
income tax revenue (it hasn’t and it won’t), while claiming ‘other countries’ will pay the tariff 
(they don’t, Americans do). We warned tariffs could encourage stagflation. We also advised 
readers the negative drag from tariffs, while definitely a thing, were unlikely to lead to 
exponentially spiralling inflation nor to a Smoot-Hawley’esque 1930’s Depression. 1930’s Mr. 
Freidman must be churning under the turf.  

We’ve advised whieTrump’s spiking the punch-bowl might, in the short-term be good for 
stocks, but there will be a Piper to pay. We advised keeping our bond maturities at the short-
end of the maturity spectrum, focusing on investment grade+ issuers.  

https://www.parl.ca/documentviewer/en/45-1/bill/S-206/first-reading
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National Bank’s December Monthly Economic Monitor provides a scorecard. They provide no 
shortage of risks, they end with a positive outlook (maybe). A Merry Christmas then? 

Monthly Economic Monitor - World (December 2025 / January 2026) 

On Energy: Why we like Canadian and US electrical power producers...  

 

The Reality of Electricity in America || Peter Zeihan 

https://www.youtube.com/watch?v=IpEEDnV1gXw 

DISCLOSURE: We hold Canadian power producer Emera (EMA-TSX-$65.91) and US power 
producer NextEra Energy (NEE-NYSE-$81.37) personally, for family members and for client 
accounts over which we have trading authority. We have traded in both securities within 
the past 60-days. 

 

How’s that Russian crude ban going? 

Left Hand Chart New Entities (Green) have replaced Gazprom/Lukoil 

Right Hand Chart: Largest attribution of reported shipped crude is ‘New Entities’ (light Blue).  

 

 

https://nbf.bluematrix.com/links2/pdf/6667a893-0430-41f3-90e9-9796131c8a3e
https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.youtube.com%2Fwatch%3Fv%3DIpEEDnV1gXw&data=05%7C02%7CSteven.hilberry%40nbc.ca%7Cb0229c5d75b94445579608de393a92d1%7Cc21157cabce341a88aa7a23c4639610a%7C0%7C0%7C639011120897979532%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=J9%2FskeW22wXRUPDV70Qa6wv%2F10EQxa7rtPGUUJrF9tU%3D&reserved=0
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“Non-DoC”: countries not part of the OPEC+ supply agreement 

 

The charts explain Russia thumbing its nose at sanctions, showing reported crude exports at 
new highs, while actual exports likely higher. Russia’s crude is priced below alternatives. 
European nations continue buying Russian crude, knowingly funding a land war in Europe 
within 1 day’s drive from Berlin, that has seen at least 300,000 military and civilian deaths 
with casualties exceeding 1 million. Asian buyers show even less regard. Canada’s energy 
potentials could be a solution.  
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Boring Works  

Ford Motor Co. (F-US-$13.80) 12 months – daily ranges 

 

Source: LSEG, NBF, Hilberry 

Ford’s stock price is up 33% over the past 12 months. The current $0.60 cash dividend 
represents 5.7% of the $10.54 average price for the 2nd week in December 2024. 12-month 
total return exceeds 38%.  

Ford (+38%) beats Nvidia (30.6%)  

 

Source: LSEG, NBF, Hilberry 

And yes, Ford’s 5-year total return of ‘only’ +98% / 19% per-year, pales in comparison to 
Nvidia’s 1,294% return. Ford’s Dec/2020 average price was $9.12. Today’s 60 cent cash 
dividend represents 6.6% cash yield on cost. At the right price, boring can work. 

DISCLOSURE: We hold Ford personally, for family members and for client accounts over 
which we have trading authority. We have traded in the security within the past 60-days. 



 

 

D
ec 12, 2025

 
Here in Canada 

‘Affordability improves for a seventh consecutive quarter in Q3 2025’ – NBC 
Housing Affordability Monitor Nov, 2025. 

Most of the ‘improvement in affordability’ came from price declines 

 

Note the slump in Toronto and Vancouver prices vs. positives in Quebec and the Prairies.  
Our local market has been flat. Victoria average prices remain above $1 million. We more 
nothing-burgers for Victoria area property prices. Given the past gains, flat prices could be a 
blessing.  

‘A robust actuarial picture of the Canada Pension Plan’ NBC Dec 11, 2025 

 
Market View - A robust actuarial picture of the Canada Pension Plan (CPP) 

 

https://nbf.bluematrix.com/links2/pdf/03db3b4f-fa5f-410e-93ff-63bfafded045
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More boring: Scotia Bank? Who cares? 

Bank of Nova Scotia (BNS-TSX-$100.51 div $4.40)  

 

Source: LSEG, NBF, Hilberry 

Scotia Bank’s 5-year total return: 93%. Current $4.40 cash dividend = 6.6% of the Dec/2020 
monthly average price. Don’t forget the Canadian Dividend Tax Credit!  

DISCLOSURE: We hold Bank of Nova Scotia personally, for family members and for client 
accounts over which we have trading authority. We have traded in the security within the 
past 60-days. 

We’ll take ‘boring’ every time.   

Have a Great ‘Boring’Weekend 
Steve & Anna Hilberry 

 

 

 

 

 

 

 

 

 

 

FOR THE RECORD Dec. 11, 2025 close 
 
DOW INDUSTRIALS:  48,704 
S&P 500:   6,901 
S&P/TSX COMP:  31,660 
WTI:    $57.53 
LOONIE IN $USD:  $0.72.52 $US 
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Sent by  
Montreal Office  Toronto Office 
National Bank Financial  National Bank Financial  
Wealth Management   Wealth Management 
800 Saint-Jacques Street 130 King Street West  
Office 79721  Suite 3200 
Montreal, QC H3C 1A3  Toronto, ON M5X 1J9 
Ph: 514-879-2222  Ph: 416-869-3707  

National Bank Financial - Wealth Management (NBFWM) is a division of National Bank Financial Inc. (NBF), as well as a trademark owned by National Bank of 
Canada (NBC) that is used under license by NBF. NBF is a member of the Canadian Investment Regulatory Organization (CIRO) and the Canadian Investor 
Protection Fund (CIPF), and is a wholly-owned subsidiary of NBC, a public company listed on the Toronto Stock Exchange (TSX: NA). NBF may act as financial 
advisor, fiscal agent or underwriter for certain companies mentioned herein and may receive remuneration for its services. NBF and/or its officers, directors, 
representatives or associates may have a position in the securities mentioned herein and may make purchases and/or sales of these securities from time to time 
on the open market or otherwise.  
 
The information contained herein has been prepared by Steven Hilberry, a Portfolio Manager at NBF.  The information has been obtained from sources we believe 
to be reliable, but are not guaranteed by us and may be incomplete. The opinions expressed are based upon our 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. The opinions expressed do not necessarily reflect those of NBF. 
I have prepared this report to the  best of my judgment and professional experience to give you my thoughts on various financial aspects and considerations. The 
securities or sectors mentioned in this letter are not suitable for all types of investors and should not be considered as recommendations. Please consult your 
investment advisor to verify whether the security or sector is suitable for you and to obtain complete information, including the main risk factors. Some of the 
securities or sectors mentioned may not be followed by the analysts of NBF. 
 


