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INVESTMENT STRATEGY GROUP 

MARKET BEAT 
Monday, March 11, 2024

Macro View 
The TSX (-0.3%) slipped tracking Wall Street's main indexes 
losses as investors focus on this week's key inflation figures which 
could provide cues on the U.S. Fed's interest rate path. West 
Texas Intermediate crude oil (-0.6%) prices were lower as 
worries over the conflict in the Middle East offset softening 
demand in China. Gold (-0.1%) prices wavered after hitting record 
highs last week. North American bond yields steadied in morning 
trading with the U.S. 10-year at 4.08% and the Canadian 10-year 
at 3.32%. The Canadian dollar (-0.1%) weakened against the 
U.S. dollar.   

Canadian Markets 
NFI Group (NFI, +3.4%) won two new contracts from the New 
York City Transit Authority totaling firm orders for 429 buses with 
options for another 1,661 buses over five years. The orders 
include a mix of battery-electric and clean diesel vehicles.  
Ballard Power (BLDP, -8.2%) announced Q4/23 revenue above 
the consensus and an adjusted EBITDA loss was larger than 
expected. A miss in adjusted EBITDA loss was driven by 16% 
Year-over-Year (Y/Y) increase in operating expenses due to high 
R&D spending. The company provided 2024 operating expense 
and capital expenditure guidance above the Street's estimate.  
SilverCrest Metals (SIL, +15.1%) reported Q4/23 EPS and 
revenue substantially higher than the consensus. The company 
noted the Las Chispas underground operation will continue its 
ramp-up through 2024 with mining rates expected to remain at or 
around Q4/23 levels in H1/24. The all-in sustaining costs of 
US$14.36 per ounce of gold equivalent was sequentially up from 
US$12.23 per ounce due to higher capital spending and payments 
to its outgoing mining contractors. However, the result still fell 
within its H2/23 guidance range.  

Market indicators 

Index Level Change YTD YTD (C$) 
S&P/TSX 21,673 -0.30% 3.4% 3.4% 
S&P 500 5,113 -0.21% 7.2% 9.7% 
NASDAQ 16,067 -0.11% 7.0% 9.6% 
Dow Jones* 387 -0.23% 2.7% 5.1% 
Nikkei 225 38,820 -2.19% 16.0% 14.0% 
Euro Stoxx 50 4,935 -0.52% 9.2% 10.5% 
FTSE EM* 42 0.24% 1.8% 4.1% 
FTSE Cdn Univ Bond** 28 -0.07% -1.5% -1.5% 
Bbg US Agg Bond** 98 0.01% -1.0% 1.2% 

Daily Canadian market movers 

Ticker Company Change 
ATD Alimentation Couche-Tard 0.84% 
AQN Algonquin Power & Utilities 0.69% 
FNV Franco-Nevada 0.62% 
SAP Saputo 0.33% 
BCE BCE 0.24% 
WN George Weston -0.98% 
MG Magna International -1.02% 
FM First Quantum Minerals -1.05% 
TOU Tourmaline Oil -1.06% 
CSU Constellation Software CA -1.15% 

Daily U.S. market movers 

Ticker Company Change 
LIN Linde 2.16% 
AAPL Apple 1.56% 
MRK Merck & Co 0.93% 
GOOGL Alphabet A 0.92% 
GOOG Alphabet C 0.90% 
QCOM QUALCOMM -1.29% 
AVGO Broadcom -1.99% 
META Meta Platforms A -2.07% 
AMD AMD -2.50% 
BA Boeing -2.64% 
 
See disclosures and disclaimers at the end of this report. 
Unless otherwise noted, prices are quoted intraday as of date 
listed on page 1. 
*Returns for the SPDR Dow Jones Industrial Average ETF 
Trust and Vanguard FTSE Emerging Markets ETF have been 
used to track the performance of the Dow Jones Industrial 
Average Index and FTSE Emerging Markets Index 
respectively. 
**Returns for the iShares Core Canadian Universe Bond 
Index ETF and iShares Core U.S. Aggregate Bond ETF have 
been used to track the performance of the FTSE Canada 
Universe Bond Index and Bloomberg US Aggregate Bond 
Index respectively. 
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U.S. Markets 
EQT (EQT, -7.2%) announced it is acquiring Equitrans 
Midstream (ETRN, 4.5%) for US$12.50 per share in an all-stock 
deal. The deal is valued at US$5.5 billion and has been approved 
by the Board of Directors from both companies. The transaction is 
expected to close during Q4 2024 and is subject to required 
approvals from regulators. EQT noted annual synergies of 
US$250 million with identified upside to more than US$425 
million. 
Applied Materials (AMAT, -2.9%) announced it increased its 
quarterly dividend by 25% to US$0.40 per share payable on June 
13, 2024. 

Benchmark bonds and rates 

Bond Yield Mar-24E Jun-24E 
CA 2 Year 4.05% 4.25% 3.90% 
CA 10 Year 3.32% 3.45% 3.30% 
US 2 Year 4.51% 4.55% 4.35% 
US 10 Year 4.08% 4.25% 4.15% 
CA Prime 7.20% - - 
CA Overnight Target 5.00% 5.00% 4.75% 
Fed Funds Target 5.50% 5.38% 5.38% 

Currencies and commodities 

Currency/Commodity Price Change YTD 
US$/C$ 0.742 -0.001 -2.1% 
US$/€ 0.915 0.002 1.0% 
Gold $2,178.60 $20.60 5.6% 
Silver $24.50 $0.34 3.0% 
Copper per 100 lbs $392.05 $2.90 0.8% 
Oil (WTI) $77.20 -$0.81 7.7% 
Natural gas (NYMEX) $1.77 -$0.03 -23.9% 

Earning releases 

Company Name Date Estimate Actual Curr. 
Endeavour Silver (EXK) 03/11 $0.01 $0.02 USD 
Silvercrest Mtl (SIL) 03/11 $0.15 $0.32 CAD 
Ballard Power Systems 
(BLDP) 03/11 ($0.13) ($0.16) USD 

Nexgen Energy (NXE) 03/11 ($0.04) $0.29 CAD 
Silvercrest Mtl (SIL) 03/11 $0.15 $0.32 CAD 
Ballard Power Systems 
(BLDP) 03/11 ($0.13) ($0.16) USD 

Endeavour Silver (EXK) 03/11 $0.01 $0.02 USD 
Oracle (ORCL) 03/11 $1.38 - USD 
Oracle (ORCL) 03/11 $1.38 - USD 
Transcontinental A (TCL.A) 03/12 $0.32 - CAD 

 

 

 

 

 

 

 

 

 

 

 

 

Economic calendar – Canada 

Day Release Prior Estimate Actual 
03/14 Manufacturing Shipments M/M (JAN) -0.69% 0.40% - 
03/15 Housing Starts (FEB) 223.6K 225.0K - 
03/19 CPI All Items (M/M) (FEB) 0.0% 0.40% - 
03/19 CPI All Items (Y/Y) (FEB) 2.9% 3.1% - 
03/22 Retail Sales ex-Autos M/M (JAN) 8.2% - - 

Data for all the tables are sourced from FactSet except for Benchmark bonds and rates 
which are sourced from CIBC. 

 

 

 

 

 

 

 

 

 

 

 

 

Economic calendar – U.S. 

Day Release Prior Estimate Actual 
03/12 NFIB Small Business Index (FEB) 89.9 - - 
03/12 CPI ex-Food & Energy M/M (FEB) 0.40% 0.30% - 
03/12 CPI ex-Food & Energy Y/Y (FEB) 3.9% 3.7% - 
03/12 CPI M/M (FEB) 0.30% 0.40% - 
03/12 CPI Y/Y (FEB) 3.1% 3.1% - 
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Market Valuation 

S&P 500 Index 
S&P 500 - P/B 
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S&P 500 - Forward P/E 
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S&P/TSX Composite Index
S&P/TSX - P/B 
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S&P/TSX - Forward P/E 
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SOURCE: FactSet 
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Important Disclosures 
Important disclosures, including potential conflicts of interest information, our system for rating investment opportunities and our dissemination policy can be obtained by writing to CIBC 
World Markets Inc. BCE Place, 161 Bay Street, 4th Floor, Toronto, Ontario M5J 2S8, Attention: Research Disclosures Request. 
This report is issued and approved for distribution in Canada by CIBC World Markets Inc., a member of the Investment Industry Regulatory Organization of Canada and a member of the 
Canadian Investor Protection Fund. Any questions should be directed to your sales representative. 
Every province in Canada and most countries throughout the world have their own laws regulating the types of securities and other investment products which may be offered to their 
residents, as well as the process for doing so. As a result, some of the securities discussed in this report may not be available to every interested investor. Accordingly, this report is 
provided for informational purposes only, and does not constitute an offer or solicitation to buy or sell any securities discussed herein in any jurisdiction where such would be prohibited. 
No part of any report may be reproduced in any manner without the prior written permission of CIBC World Markets. 
The information and any statistical data contained herein have been obtained from sources which we believe to be reliable, but we do not represent that they are accurate or complete, 
and they should not be relied upon as such. All opinions expressed and data provided herein are subject to change without notice. A CIBC World Markets company or its shareholders, 
directors, officers and/or employees, may have a long or short position or deal as principal in the securities discussed herein, related securities or in options, futures or other derivative 
instruments based thereon. A CIBC World Markets company may have acted as initial purchaser or placement agent for a private placement of any of the securities of any company 
mentioned in this report, may from time to time solicit from or perform financial advisory, investment banking or other services for such company, or have lending or other credit 
relationships with the same. The securities mentioned in this report may not be suitable for all types of investors; their prices, value and/or income they produce may fluctuate and/or be 
adversely affected by exchange rates. Since the levels and bases of taxation can change, any reference in this report to the impact of taxation should not be construed as offering tax 
advice; as with any transaction having potential tax implications, clients should consult with their own tax advisors. Past performance is no guarantee of future results. 
In preparing the advice given in this document, CIBC World Markets did not take into account the investment objectives, financial situation and particular needs of any particular client of 
CIBC World Markets. Before making an investment decision on the basis of any recommendation made in this document, the recipient should consider how appropriate the 
recommendation is to their particular investment needs, objectives and financial circumstances. To allow CIBC World Markets to take into consideration a recipient’s objectives, financial 
situation and particular needs, CIBC World Markets requests that, prior to acting on any of the recommendations herein, you contact one of our client advisers to discuss your particular 
circumstances. 
Although each company issuing this report is a wholly owned subsidiary of Canadian Imperial Bank of Commerce (“CIBC”), each is solely responsible for its contractual obligations and 
commitments, and any securities products offered or recommended to or purchased or sold in any client accounts (i) will not be insured by the Federal Deposit Insurance Corporation, the 
Canada Deposit Insurance Corporation or other similar deposit insurance, (ii) will not be deposits or other obligations of CIBC, (iii) will not be endorsed or guaranteed by CIBC, and (iv) 
will be subject to investment risks, including possible loss of the principal invested. The CIBC trademark is used under license. 
This report may also be distributed by any party authorized to do so by CIBC World Markets Inc.  CIBC Wood Gundy is a division of CIBC World Markets, a subsidiary of CIBC and 
Member CIPF. 
© 2023 CIBC World Markets Inc. All rights reserved. Unauthorized use, distribution, duplication or disclosure without the prior written permission of CIBC World Markets is prohibited by 
law and may result in prosecution. 
CIBC Private Wealth consists of services provided by CIBC and certain of its subsidiaries, including CIBC Wood Gundy, a division of CIBC World Markets Inc. CIBC Private Wealth is a 
registered trademark of CIBC, used under license. “Wood Gundy” is a registered trademark of CIBC World Markets Inc. Insurance services are available through CIBC Wood Gundy 
Financial Services Inc. In Quebec, insurance services are available through CIBC Wood Gundy Financial Services (Quebec) Inc. If you are currently a CIBC Wood Gundy client, please 
contact your Investment Advisor. 
The CIBC logo and “CIBC Private Wealth” are trademarks of CIBC, used under license. 

Important disclosure footnotes for companies mentioned in this report that are covered by 
CIBC World Markets Corp./Inc.: 
Stock prices as of 03/08/2024 
NFI Group Inc. (2a, 2c, 2e, 2g) (NFI-TSX, C$11.24) 
Ballard Power Systems, Inc. (2g) (BLDP-NASDAQ, US$3.31) 

Key to important disclosure footnotes: 
1 CIBC World Markets Corp. makes a market in the securities of this company. 
2a This company is a client for which a CIBC World Markets company has performed investment banking services in the past 12 months. 
2b CIBC World Markets Corp. has managed or co-managed a public offering of securities for this company in the past 12 months. 
2c CIBC World Markets Inc. has managed or co-managed a public offering of securities for this company in the past 12 months. 
2d CIBC World Markets Corp. has received compensation for investment banking services from this company in the past 12 months. 
2e CIBC World Markets Inc. has received compensation for investment banking services from this company in the past 12 months. 
2f CIBC World Markets Corp. expects to receive or intends to seek compensation for investment banking services from this company in the next 3 months. 
2g CIBC World Markets Inc. expects to receive or intends to seek compensation for investment banking services from this company in the next 3 months. 
3a This company is a client for which a CIBC World Markets company has performed non-investment banking, securities-related services in the past 12 months. 
3b CIBC World Markets Corp. has received compensation for non-investment banking, securities-related services from this company in the past 12 months. 
3c CIBC World Markets Inc. has received compensation for non-investment banking, securities-related services from this company in the past 12 months. 
4a This company is a client for which a CIBC World Markets company has performed non-investment banking, non-securities-related services in the past 12 months. 
4b CIBC World Markets Corp. has received compensation for non-investment banking, non-securities-related services from this company in the past 12 months. 
4c CIBC World Markets Inc. has received compensation for non-investment banking, non-securities-related services from this company in the past 12 months. 
5a The CIBC World Markets Corp. analyst(s) who covers this company also has a long position in its common equity securities. 
5b A member of the household of a CIBC World Markets Corp. research analyst who covers this company has a long position in the common equity securities of this company. 
6a The CIBC World Markets Inc. fundamental analyst(s) who covers this company also has a long position in its common equity securities. 
6b A member of the household of a CIBC World Markets Inc. fundamental research analyst who covers this company has a long position in the common equity securities of this 

company. 
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6c One or more members of Investment Strategy Group who was involved in the preparation of this report, and/or a member of their household(s), has a long position in the common 
equity securities of this company. 

7 CIBC World Markets Corp., CIBC World Markets Inc., and their affiliates, in the aggregate, beneficially own 1% or more of a class of equity securities issued by this company. 
8 A partner, director or officer of CIBC World Markets Inc. or any analyst involved in the preparation of this research report has provided services to this company for remuneration in 

the past 12 months. 
9 A senior executive member or director of Canadian Imperial Bank of Commerce ("CIBC"), the parent company to CIBC World Markets Inc. and CIBC World Markets Corp., or a 

member of his/her household is an officer, director or advisory board member of this company or one of its subsidiaries. 
10 Canadian Imperial Bank of Commerce ("CIBC"), the parent company to CIBC World Markets Inc. and CIBC World Markets Corp., has a significant credit relationship with this 

company. 
11 The equity securities of this company are restricted voting shares. 
12 The equity securities of this company are subordinate voting shares. 
13 The equity securities of this company are non-voting shares. 
14 The equity securities of this company are limited voting shares. 
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