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Shares of TransAlta Corporation (TA) extended their strong performance in October, gaining 30.41% for the 
month. The rally followed reports that Meta (META) is nearing an agreement to develop new data centers 
in Alberta. Although TransAlta is not directly involved in the project, the company stands to benefit 
indirectly as one of the province’s primary power providers. This development highlights Alberta’s growing 
appeal as a strategic location for large-scale technology and AI infrastructure, potentially attracting further 
investment from other major tech companies. 

Waste Management Inc. (WM) declined 8.95% in October following a Q3 miss on both revenue and 
earnings. Management attributed the shortfall to weaker recycled commodity prices and lower 
contributions from the healthcare solutions segment. While these challenges weighed on short-term 
performance, long-term investors may take comfort in the company’s continued strength in its core waste 
collection and disposal operations. The headwinds appear to stem from external market factors rather than 
underlying operational weaknesses. 

Alphabet Inc. (GOOG) continued its strong momentum in October, advancing 15.56% for the month. Ahead 
of its earnings release, the company benefited from favorable regulatory developments, robust demand in 
cloud computing, and accelerating progress in artificial intelligence. Earnings results reinforced investor 
optimism, as Alphabet exceeded growth expectations across key segments and remains attractively valued 
compared to other “Magnificent Seven” peers. Year-to-date, the stock has delivered an impressive 45.22% 
gain. 

Shares of Enbridge Inc. (ENB) fell 6.85% in October as analysts pointed to valuation concerns, suggesting the 
stock may be trading at a premium relative to peers given the inherent risks in its business model. These 
risks include significant capital expenditures and sensitivity to commodity price fluctuations. However, the 
recent pullback follows record highs earlier in the year, indicating the decline is more likely a healthy 
valuation reset than a sign of deteriorating fundamentals. 
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 Macro Watch
 In October, Canadian Prime Minister Mark Carney announced plans to expand and diversify Canada’s export markets, 

aiming to double exports to non-U.S. countries in an effort to reduce the nation’s economic dependence on its southern 
neighbor. Currently, more than 75% of Canadian exports are directed to the United States.

 The Bank of Canada provided further relief to Canadians by lowering the overnight rate to 2.25%, responding to ongoing 
trade-related headwinds and generally sluggish economic conditions. The move reflects the central bank’s continued efforts 
to support growth amid a challenging economic environment.

 Canada is set to lead a new G7 alliance aimed at significantly expanding the supply of critical minerals—essential 
components in the production of wind turbines, electric vehicles, and advanced defense technologies. The initiative seeks to 
reduce global dependence on China, which currently maintains a dominant position in the critical minerals supply chain.
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This information has been prepared by Brent Vandermeer who is a Senior Portfolio Manager with iA Private Wealth Inc. and does not
necessarily reflect the opinion of iA Private Wealth. The information contained in this newsletter comes from sources we believe reliable,
but we cannot guarantee its accuracy or reliability. The opinions expressed are based on an analysis and interpretation dating from the
date of publication and are subject to change without notice. Furthermore, they do not constitute an offer or solicitation to buy or sell any
of the securities mentioned. The information contained herein may not apply to all types of investors. The Senior Portfolio Manager can
open accounts only in the provinces in which they are registered.

iA Private Wealth Inc. is a member of the Canadian Investor Protection Fund and the Canadian Investment Regulatory Organization. iA
Private Wealth is a trademark and business name under which iA Private Wealth Inc. operates.
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