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MACRO-REVIEW
The Consumer Price Index (CPI) month-over-month
came in at expectations of 0.4% 
CPI excluding Food and Energy also met expectations
of 0.4% month-over-month
Year-over-year CPI excluding Food and Energy is on
track as well, reporting 5.5% as expected
Unemployment Claims were reported at 264K, above
the 245K expectation
Producer Price Index excluding Food and Energy was
just below anticipation at 3.2%, versus 3.3% 
The University of Michigan Consumer Sentiment was
reported at 57.7, below the 63.0 expected
Meanwhile, The University of Michigan Current
Conditions Index did not meet expectations of 67.7,
reporting just 64.5 
The University of Michigan Inflation Expectation Index
came in below expectations of 60.8, at 53.4
One-year Inflation Expectations, as per The University of
Michigan, is at 4.5 – above the 4.4 expected
Five to 10-year Inflation, according to The University of
Michigan is above expectations at 3.2, versus 2.9
Overall, data was generally weaker and bond friendly,
with the exception of the Michigan five to 10-year
number, which is often a questionable number.
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marginally during the week to just under 7
years, which is close to neutral.
The market is trading in a very tight range and
volatility is coming down but still above
average.
10-year Treasury yield is having trouble
breaking above 3.50%, while 2-year yields
struggle to break above 4%.
We feel there may be a break higher in yields
(3.60-5% for 10-year bonds) before a more
substantial move lower.
Debt ceiling has historically led to lower yields
and this one seems more protracted than
usual
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Commissions, management fees and expenses all may be associated with an investment in the Horizons Tactical Absolute Return
Bond ETF (“HARB” or the "ETF") managed by Horizons ETFs Management (Canada) Inc. The Horizons Exchange Traded Products are
not guaranteed, their values change frequently and past performance may not be repeated. The prospectus contains important
detailed information about the Horizons Exchange Traded Products. Please read the relevant prospectus before investing.

HARB is an alternative mutual fund within the meaning of National Instrument 81-102 Investment Funds (“NI 81-102”) and is permitted
to use strategies generally prohibited by conventional mutual funds, such as the ability to invest more than 10% of its net asset value
in securities of a single issuer, the ability to borrow cash, to short sell beyond the limits prescribed for conventional mutual funds and
to employ leverage of up to 300% of net asset value. The strategies will only be used in accordance with the investment objectives and
strategies of HARB.
 
Certain statements may constitute a forward-looking statement, including those identified by the expression “expect” and similar
expressions (including grammatical variations thereof). The forward-looking statements are not historical facts but reflect the author’s
current expectations regarding future results or events. These forward-looking statements are subject to a number of risks and
uncertainties that could cause actual results or events to differ materially from current expectations. These and other factors should
be considered carefully and readers should not place undue reliance on such forward-looking statements. These forward-looking
statements are made as of the date hereof and the authors do not undertake to update any forward-looking statement that is
contained herein, whether as a result of new information, future events or otherwise, unless required by applicable law.

This communication is intended for informational purposes only and does not constitute an offer to sell or the solicitation of an offer
to purchase exchange traded products (the "Horizons Exchange Traded Products") managed by Horizons ETFs Management (Canada)
Inc. and is not, and should not be construed as, investment, tax, legal or accounting advice, and should not be relied upon in that
regard. 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. These investments may not be
suitable to the circumstances of an investor.

The views/opinions expressed herein are solely those of the author(s) and may not necessarily be the views of Horizons ETFs
Management (Canada) Inc. All comments, opinions and views expressed are generally based on information available as of the date of
publication and should not be considered as advice to purchase or to sell mentioned securities. Before making any investment
decision, please consult your investment advisor or advisors.
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