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1. All Roads (Should) Lead to Canada 

2. The Fall of the Wall 
3. Market Outlook 

4. Humanitarian Crisis Appeal  
5. An Hour Gained or an Hour Lost? 

  
  
  

“Daylight Saving Time: Only the government would believe 
that you could cut a foot off the top of a blanket, sew it to the 

bottom, and have a longer blanket.” 
 

- anonymous 
 
  
 
  

  
  

Your Index Report 

 Current 
Last 

Week 
Year-to-Date 

Dow Jones Ind. Avg. 34,481 +3.94% -  5.11%  

S&P 500   4,412 +3.57% -  7.44%  

TSX 21,771 +0.88% + 2.58% 

  



  

All Roads (Should) Lead to Canada 
 
The next few weeks will decide a great deal about Earth’s future. 
 
Will Russia reduce Ukraine to rubble and claim victory for dictatorship? Or 
will Ukraine fight the mighty Russian army to a standstill, forcing 
acceptance of its democracy – and its shift to the West? 
 
The world chugs along for years with little of consequence happening and 
then suddenly, momentous events emerge and reshape everything. Now is 
such a moment. 
 
Canada, a bit actor on the world stage, suddenly has outsized importance. 
Why? Almost everything that hurts Russia helps Canada.  
 
Take people, for example.   
 
Canada has almost 1.4 million people of Ukrainian heritage. This gives us 
the third largest Ukrainian population in the world, after Ukraine itself and 
Russia. They arrived in Canada in waves, with the first seeking free land 
grants before WWII. A second wave of refugees arrived after 1945, and then 
a third wave after 1991, when the Soviet Union collapsed. 
 
Will today bring a fourth wave of Ukrainian immigrants? Tens of thousands 
of refugees fleeing Ukraine will never return, as they will have nothing to 
return to. More than a few will be embraced by Canada.  
 
It won’t just be Ukrainians – we will see persecuted Russians, as well. A 
friend who employs software engineers in Russia told me several have left 
Russia for Georgia, never to return. Canada will also welcome them. 
 
As well as being a magnet for human resources, Canada has the third 
largest oil reserves on the planet and we are the fifth largest producer of the 
stuff. Not only do we have this unique deposit called the Athabasca oil 
sands, but western Canada is also blessed with some of the most productive 
shale basins in the world. 
 
Here are some of the commodities Canada has in abundance, and which we 
export accordingly (source: Statista, Government of Canada): 



 
Potash - Canada is the world’s largest producer and exporter of potash. We 
have the largest reserves in the world.  
 
Barley - #1 world producer of barley – 10% of the global crop. 
 
Canola - #1 world producer of canola – 20% of the global crop. 
 
Uranium - 2nd largest producer in the world. 
 
Wood Products – 2nd largest exporter in the world. 
 
Oats – 2nd largest producer of oats after Russia. 
 
Diamonds – 3rd largest producer of rough diamonds (Russia is #1). 
 
Palladium – 3rd largest producer. 
 
Platinum – 4th largest producer. 
 
Aluminum – 4th fourth largest aluminum producer, with the lowest carbon 
footprint because we use hydroelectricity in its production. 
 
Coal – 4th largest exporter of metallurgical coal. 
 
Oil – 5th largest global producer. 
 
Gold – 5th largest global gold producer with 182 tonnes in 2020. 
 
Wheat – 5th largest global grower of wheat. 
 
Nickel – 6th sixth in world nickel production, a key component in batteries 
for electric vehicles. 
 
It is an impressive list of our geologic and geographic gifts. Germany 
imports 40% of its natural gas from Russia and Finland 80% of its oil. 
Belarus is a major fertilizer exporter. Now, with both Russia and Belarus 
heavily sanctioned, who will supply Europe’s oil, gas, and fertilizer? Every 
sanctioned product has to be sourced from some other country.  
 



The Fall of the Wall 
 

 
Berlin Wall - Claudio Schwarz, Unsplash Images 

 
 
Since 1991, when the USSR dissolved, commodities became extremely 
cheap. Russia and the former Soviet republics dumped stockpiles and 
exploited cheap supplies. That era is over. Much of Russia’s oil surplus 
came from western technology refurbishing old wells to release trapped oil 
that Soviet-era technology could not reach. Russia can say goodbye to 
western expertise now, which means Europe may have to start supplying 
their own oil, gas, fertilizer, uranium, and grain.  
 
If free trade lowers prices, the opposite is also true. The highest inflation 
occurred in the 1970s, when Soviet power – and tensions – were high and 
regional wars burned all over the place.  
 
I began writing this with the idea that Canada will be a huge beneficiary, 
and that is still largely true. When oil and potash double in price, Canada 
certainly benefits.  
 
But, there is not a switch Canada can turn on to grow more wheat or pump 
more oil. Our crops are dependent on the weather (we had a drought last 
year) and our energy is landlocked because we struggle to approve new 
pipelines to ship it. And while we like to dangle our green credentials - rare 



earth metals and hydrogen, for example – we currently produce none of 
them. It can take a decade to permit and develop a new mine, so whatever 
Europe needs today, Canada can only deliver in the distant future.  
 
The “wide world” has become the ‘divided world’ in terms of trade. Will 
Canada find the political will to develop its vast resources to feed a world 
poorer and hungrier due to restricted grain shipments?  
 
 

Market Outlook 
 
After what feels like a non-stop decline this year, markets bounced sharply 
this week: 
 

 
 
 
 
 

 There are early signs of concrete negotiations between Ukraine and 
Russia.  
 

 China began openly supporting its stock market – and especially its 
technology giants. This sent the Chinese and Hong Kong stock 
markets up sharply. 
 



 The U.S. Federal reserve raised interest rates 0.25% with a plan to 
move towards 2% in time. No surprises – this was expected.  
 
 

 
As part of our research into “All Roads Lead to Canada” theme, we are 
investigating Canada’s rail companies, as they are the ‘arteries’ that carry 
Canada’s resources to the world. They will take on even more importance in 
the decade ahead. 

 
 

In a de-globalized world, more 
companies bring production 
back to their home markets. 
Intel is planning on an 
enormous chip plant in 
Germany, but our money is on 
Taiwan Semiconductor (NYSE 
TSM). TSM is building a 
$100MM factory in Phoenix to 
diversify itself away from 
Taiwan.  

 
(Vishnu Mohanan – Unsplash Images) 
 
 

Finally, green energy is no longer just about de-carbonizing but about  
national security. Locally produced energy is owned and controlled by the 
host country, not a foreign oil giant. Who benefits? Likely mining 
companies because of the copper and nickel needed. 
 
 

Humanitarian Crisis Appeal 
 
Raymond James Canada put out a challenge to its employees to raise 
$50,000 in 24 hours for the Ukraine Humanitarian Crisis Appeal. We 
reached that, and then pushed this to over $100,000 in just a week. This 
was matched by the Raymond James Foundation for a total of $215,000. 
 
We could have gone even higher but are waiting to assess further needs, 
such as Ukraine immigrants arriving in Canada. 
 



 
An Hour Gained or an Hour Lost? 
 
First proposed by Benjamin Franklin to save on candles, the concept of 
moving clocks forward to ‘save daylight’ was not officially enacted until 
1908 when the towns of Port Arthur and Fort William in Ontario moved 
their clocks forward to Eastern Time. They became the first cities to 
officially “spring forward” with Daylight Savings Time (DST). 
 
The time shift is not a very popular mechanism these days. British 
Columbia recently passed legislation to eliminate DST but postponed 
putting it into effect until the United States was ready to act. The new 
Sunshine Protection Act just passed in the U.S. Senate will officially 
eliminate Daylight Savings Time by 2023. B.C. and Canada are expected to 
follow. 
  
Here’s the question, though. When we “spring forward”, we lose an hour 
because that day is shrunk to just 23 hours. We get the hour back with a 25-
hour day when we “fall back” in the autumn. By ending Daylight Savings 
Time one final time, are we going to permanently lose an hour of our lives, 
or are we just getting back an hour that was ‘banked’ back in 1908? 
 
This matters to some people! As it turns out, the first Daylight Savings Time 
was, in fact, a move forward. We have been regaining the lost hour every 
autumn since. 
 
Until 2023, that is. When we spring forward for the last time, we will 
experience a 23 hour day and will never get it back.  
 
In the great scheme of things, it won’t matter much. Just remember, 
though, on your next birthday, when someone tells you that you don’t look 
your age, you can agree with them. You will actually be one hour younger! 
 
(source: Northern Ontario Travel magazine)  

 
 
 
  

Thank you for your referrals this month! They are always 
handled with great care and discretion. 



  
  
  

http://www.dividendvaluepartners.com 
  

We thank you for your business and your referrals and we hope you find 
our site user friendly and informative. We welcome your comments. 
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Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund 
investments. Please read the prospectus before investing. There can be no assurances that the fund will be able to 
maintain its net asset value per security at a constant amount or that the full amount of your investment in the fund 
will be returned to you. Mutual funds and other securities are not insured nor guaranteed, their values change 
frequently and past performance may not be repeated. 
 
Prices shown as of March 17th, 2022 
  
You are receiving this message because our records indicate that you have requested this information. If you no 
longer wish to receive research from Raymond James, please reply to this message with unsubscribe in the subject 
line and include your name and/or company name in the message. Additional Risk and Disclosure information, as 
well as more information on the Raymond James rating system and suitability categories, is available at 
www.rjcapitalmarkets.com/Disclosures/Index. 
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here or send a reply email to the sender with [UNSUBSCRIBE] in the 

subject line.  

 

Pour vous désabonner de cet expéditeur soit 

cliquer ici ou envoyer un e-mail de réponse à 

l'expéditeur avec [UNSUBSCRIBE] dans la ligne 

d'objet.  

  
____________________________________________________________________________________  
This message and any attachments are intended only for the use of the addressee or their authorized 
representative. It may contain information that is privileged and/or confidential. Any unauthorized dissemination, 
distribution or copying of this communication or any part thereof, in any form whatsoever is strictly prohibited. If 
you have received this communication in error, please delete permanently the original e-mail and attachments, 
destroy all hard copies that may exist, and notify the sender immediately. Raymond James may monitor and 
review the content of all email communications. Trade instructions by email or voicemail will not be accepted or 
acted upon. Please contact us directly by telephone to place trades. Unless otherwise stated, opinions expressed in 
this email are those of the author and are not endorsed by Raymond James. Raymond James accepts no liability for 
any errors, omissions, loss or damage arising from the content, transmission or receipt of this email. The 
designation Raymond James, mentioned in this notice and disclaimer, refers to and include the following divisions 
and entities: Raymond James Ltd., a member of the Investment Industry Regulatory Organization of Canada (IIROC) 
and of the Canadian Investor Protection Fund (CIPF); its divisions 3Macs, MacDougall, MacDougall & MacTier and 
Raymond James Correspondent Services; and its subsidiaries: Raymond James Financial Planning Ltd. registered as 
a life insurance agency in all provinces except the province of Québec where it is registered as Financial Services 
Firm with the Autorité des marchés financiers (AMF); Raymond James Investment Counsel Ltd., a firm primarily 
regulated and governed by the British Columbia Securities Commission but registered and regulated by securities 
commissions in other Canadian provinces, and also regulated by the U.S. Securities and Exchange Commission; 
Raymond James Trust (Canada), a trust company regulated by the Office of the Superintendent of Financial 
Institutions (OSFI); and, Raymond James Trust (Québec) Ltd., a trust company regulated by the AMF.  
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Ce message ainsi que le ou les fichiers qui y sont joints sont à l’usage exclusif du destinataire ci-dessus ou de son 
mandataire autorisé. Cette communication pourrait contenir de l’information privilégiée et confidentielle. Toute 
diffusion, distribution ou reproduction non autorisée de cette communication électronique, en tout ou en partie, 
sous quelque forme que ce soit, est strictement interdite. Si vous avez reçu cette communication et toute pièce 
jointe par erreur, veuillez les supprimer de façon permanente de vos systèmes, en détruire toute copie et en 
informer immédiatement l'expéditeur. Raymond James peut surveiller et examiner le contenu de toutes les 
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communications électroniques. Les instructions portant sur des opérations, communiquées par courriel ou dans 
une boîte vocale, ne seront pas acceptées, ni exécutées. Veuillez communiquer avec nous directement par 
téléphone pour donner des instructions d’opérations boursières. Sauf indication contraire, les avis exprimés dans 
le présent courriel sont ceux de l'auteur et ne sont pas approuvés par Raymond James. Raymond James décline 
toute responsabilité en cas d'erreurs, d'omissions, de pertes ou de dommages découlant du contenu, de la 
transmission ou de la réception du présent courriel. Le nom Raymond James utilisé dans le présent avis et clause 
de non responsabilité réfère et comprend les divisions et entités: Raymond James Ltd., une société membre de 
l’Organisme canadien de réglementation du commerce des valeurs mobilières (OCRCVM) et du Fonds canadien de 
protection des épargnants (FCPE), ses divisions 3Macs, MacDougall, MacDougall & MacTier et Services de 
correspondants Raymond James; et ses filiales : Planification financière Raymond James Ltée, société inscrite en 
tant que société d’assurance-vie en lien avec la vente de produits d’assurance dans toutes les provinces sauf dans 
la province de Québec où elle est inscrite en tant que Cabinet de services financiers auprès de l’Autorité des 
marchés financiers (AMF); Conseils en placement Raymond James Ltd., firme principalement réglementée et régie 
par la Commission des valeurs mobilières de la Colombie-Britannique mais également soumise à la surveillance et 
inscrite auprès des Commissions de valeurs mobilières d’autres provinces canadiennes) et est réglementée par la 
Commission des valeurs mobilières des États-Unis (SEC); Fiducie Raymond James (Canada), une société de fiducie 
inscrite auprès du Bureau du surintendant des institutions financières (BSIF); et, Fiducie Raymond James (Québec) 
Ltée, une société de fiducie inscrite auprès de l’AMF.  
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