
May 8th 2026 Asset Allocation: 10.8% cash; 22.3% bonds; 0.2% commodities, and 66.7% equities*; 17.2% $US 

May 1st 2026 Asset Allocation: 10.2% cash; 22.4% bonds; 0.2% commodities, and 67.2% equities*; 16.7% $US 
*Net exposure to equities 

Last Week Year to Date
iShares U.S. 7-10 Yr Bond ETF +0.23% +0.02%
iShares Core Canada Bond Index ETF +0.42%  +0.89%
Gold (GLD ETF) +2.50% +9.45%
USD/CAD +0.60% -0.25%
ACWI (ETF) +2.45% +9.82%
S&P 500 (SPY ETF) +2.35% +8.43%
Nasdaq (QQQ ETF) +5.49% +15.90%
S&P/TSX (XIU ETF) +0.08% +7.19%
EGIF – Series FD +0.94% +10.89%
EGGIF – Series FD +1.98% +8.06%

May 1, 2026 to May 8, 2026

Source: Hedgeye Risk Management, May 2026

The potential for a diplomatic breakthrough in the Middle East has injected a fresh wave of optimism into global markets, 
as a U.S. proposal for a 14-point peace deal with Iran begins to take shape. This development, which includes a 
moratorium on nuclear enrichment and the lifting of sanctions, has pushed major U.S. equity benchmarks to new 
record highs as investors anticipate a significant reduction in geopolitical risk. While tensions in the Persian Gulf remain 
elevated, the market’s focus is increasingly shifting back to core economic fundamentals, specifically the resilience of 
the U.S. labor market and a blockbuster corporate earnings season. Private payrolls have shown a notable recovery in 
early 2026, averaging 90,000 gains per month and driving the unemployment rate down to 4.3%. This domestic strength 
stands in contrast to Canada’s labor market, which continues to struggle under the weight of protectionist trade policies 
and higher energy costs, resulting in a rise in unemployment to 6.9%.

Beyond the labor data, the corporate sector is currently experiencing an earnings frenzy, with a vast majority of S&P 500 
companies exceeding expectations. The tech sector remains the primary engine of growth, fueled by an extraordinary 
investment cycle in artificial intelligence that has propelled semiconductor stocks to massive year-to-date gains. However, 
this economic vigor, paired with inflation concerns driven by the recent oil shock, has caused a significant reset in 
interest rate expectations. Fixed income markets have adjusted to the reality that central banks will likely remain on hold 
for longer than previously anticipated; the Federal Reserve is now expected to stay on the sidelines through the end of 
the year, while the Bank of Canada faces pressure to manage sluggish growth without further destabilizing the economy 
through unnecessary rate hikes.
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For investors, the current environment suggests that while the bull market remains intact, much of the recent good news 
may already be priced into the market. With stocks at record highs and bond yields stabilizing at elevated levels, a period 
of market consolidation or “bumpier” gains is a distinct possibility in the coming months. Nevertheless, the broadening of 
earnings growth across sectors and the continued momentum of the AI cycle underscore the importance of maintaining 
a diversified equity allocation. 

Sector Breakdown and Top Holdings

The Fund is prepared for multiple outcomes and using market swings to add or remove exposures. Our biggest sectors: 
Materials (11.6%), Industrials (8.7%), Financials (8.2%), Energy (6.8%), and Real Estate (5.0%). I’ve added our Top 10 
Equity Holdings below for this week.

Top 10 Equity Holdings as of May 8, 2026

1. Tenaz Energy - TNZ Energy
2. Base Carbon - BCBN Financials
3. Chartwell Retirement – CSH.UN REITS
4. Canadian Imperial Bank - CM Financials
5. Canadian National Railway – CNR Industrials
6. Manulife - MFC Financials
7. NevGold Corp - NAU Materials
8. Premium Brands - PBH Consumer Staples
9. Amazon - AMZN Consumer Discretionary
10. Kazia Therapeutics - KZIA Healthcare

*EGIF Top 10 Equity Holdings exposure: 9.2%

The Exemplar Growth & Income Series FD was +0.94% last week and is +10.89% year to date.

Exemplar Global Growth & Income

Source: Hedgeye Risk Management, May 2026

Semiconductors and Tech continued their journey upwards with the Nasdaq 100 and S&P 500 gaining 5.38% and 
2.22%, respectively, hitting new all-time highs. Earnings from the Mag 7 and the semiconductor companies like AMD 
and MU showed that the infrastructure spend continues to grow. Meanwhile, energy gained in the start of the week with 
WTI reaching $110 before reversing sharply on diplomacy rumours and the opening of the strait. WTI ended the week 
down 7%. The infrastructure spend growth has leaked into other sectors with industrial metals like Silver and Copper 
also gaining a bid. We are seeing the start of the decoupling of silver from gold as an industrial metal compared to a 
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precious metal, but it is something that we will keep a close eye on. The equity resiliency prompted continued gains in 
Emerging Markets like Korea and Japan gaining on the back of local technology companies. 
 
Bond yields continue to remain elevated as the market prices in hotter inflation with higher growth in the economy. Con-
sequently, we continue to be overweight equities and underweight bonds. Within equities, we remain focused on semi-
conductors and AI thematics with overweight exposures. We continue to have above market weight exposure to energy 
and materials as pressure lingers with the seemingly endless Iran war. We continue to be underweight USD exposure 
with higher exposures in CAD as a beneficiary to increasing commodity prices. 
 
The upcoming week will put macro data and political events in focus as we reach towards the end of the Q1 reporting 
season, with 89% of the S&P 500 having reported. For macro data points, the main event is the U.S. CPI data release 
for the month of April which will tell us the leakage of the spike in oil prices on core inflation. We will also have PPI, Retail 
Sales and University of Michigan Consumer Sentiment reports. All eyes will be on the Trump-Xi summit taking place in 
China in the latter part of the week. The topics up for discussion range from Tariffs & Trade Deals regarding Industrial to 
Agricultural products, the Iran war, sanctions on weapons and of course, Taiwan.

Exemplar Global Growth & Income Asset Allocation – May 8, 2026
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Top 10 Equity Holdings as of May 8, 2026

1. Alphabet – GOOG Communication Services
2. Nvidia – NVDA Technology
3. Amazon – AMZN Consumer Discretionary
4. Apple – AAPL Technology
5. Meta Platforms – META Communication Services
6. Microsoft - MSFT Technology
7. Taiwan Semiconductor – TSM Technology
8. Cisco Systems - CSCO Technology
9. JPMorgan Chase – JPM Financials
10. Vistra Corp – VST Utilities

*EGGIF Top 10 Equity Holdings exposure: 7.8%.

The Exemplar Global Growth & Income Series FD was +1.98% last week and is +8.06% year to date.

Thanks,
Arrow Investment Team
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Historical Performance – As of April 30, 2026

 			   1-Year		 3-Year		 5-Year		 10-Year	 ITD
EGIF - Series FD	 30.62%	 13.18%	 7.53%		  8.58%		  8.30%
EGGIF – Series FD	 18.37%	 8.69%	  					     4.47%

Published May 11, 2026
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Commissions, trailing commissions, management and performance fees and expenses all may be associated with mutual fund 
and exchange-traded fund (ETF) investments. Please read the prospectus before investing. The indicated rates of return are the 
historical annual compound total returns net of fees and expenses payable by the fund (except for figures of one year or less, which 
are simple total returns) including changes in security value and reinvestment of all distributions and do not take into account sales, 
redemption, distribution or optional charges or income taxes payable by any securityholder that would have reduced returns. Mutual 
funds and ETFs are not guaranteed, their values change frequently and past performance may not be repeated. You will usually pay 
brokerage fees to your dealer if you purchase or sell securities of an ETF on recognized Canadian exchanges. If the securities are 
purchased or sold on these Canadian exchanges, investors may pay more than the current net asset value when buying securities 
of the ETF and may receive less than the current net asset value when selling them.

The rates of return are used only to illustrate the effects of the compound growth rate and are not intended to reflect future values 
or returns on investment in an investment fund.

This document is provided as a general source of information and should not be considered personal, legal, accounting, tax or 
investment advice, or construed as an endorsement or recommendation of any entity or security discussed. Every effort has been 
made to ensure that the material contained in this document is accurate at the time of publication. Market conditions may change 
which may impact the information contained in this document. All charts and illustrations in this document are for illustrative pur-
poses only. They are not intended to predict or project investment results. Individuals should seek the advice of professionals, as 
appropriate, regarding any particular investment. Investors should consult their professional advisors prior to implementing any 
changes to their investment strategies. 

Certain statements in this document are forward-looking. Forward-looking statements (“FLS”) are statements that are predictive in 
nature, depend upon or refer to future events or conditions, or that include words such as “may,” “will,” “should,” “could,” “expect,” 
“anticipate,” “intend,” “plan,” “believe,” or “estimate,” or other similar expressions. Statements that look forward in time or include 
anything other than historical information are subject to risks and uncertainties, and actual results, actions or events could differ 
materially from those set forth in the FLS. FLS are not guarantees of future performance and are by their nature based on numer-
ous assumptions. Although the FLS contained herein are based upon what Arrow Capital Management and the portfolio manager 
believe to be reasonable assumptions, neither Arrow Capital Management nor the portfolio manager can assure that actual results 
will be consistent with these FLS. The reader is cautioned to consider the FLS carefully and not to place undue reliance on FLS. 
Unless required by applicable law, it is not undertaken, and specifically disclaimed that there is any intention or obligation to update 
or revise FLS, whether as a result of new information, future events or otherwise. 

The comparison presented is intended to illustrate the historical performance of Exemplar Growth and Income Fund (the “Fund”) as 
compared with the historical performance of a widely quoted market index or a weighted blend of widely quoted market indices or 
other investments. There are various important differences that may exist between the Fund and the stated indices or other invest-
ments that may affect the performance of each. The objectives and strategies of the Fund result in holdings that do not necessarily 
reflect the constituents of and their weights within the comparable indices. Indexes are unmanaged and their returns do not include 
any sales charges or fees. It is not possible to invest directly in market indices. Certain statements contained in this communication 
are based in whole or in part on information provided by third parties and Arrow Capital Management has taken reasonable steps to 
ensure their accuracy. Market conditions may change which may impact the information contained in this document.

More information about the Fund can be found on our website www.arrow-capital.com.


